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No bids will be accepted for separate maturities or for less than par value of the bonds nor unless 
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The Financial Situation 


T IS a very clever piece of financing that the Sec- 
retary of the United States Treasury has pre- 
sented for consideration of investors and of the 
financial community the present week. It may be 
said to consist of three parts, all boldly conceived 
and to be executed with equal boldness, with every 
indication, too, that success is to crown the en- 
deavor, thereby adding once more to the financial 
prestige of the Administration. This last is a con- 
sideration of no mean importance at a time when 
Government outlays are proceeding at such a large 
scale, and it is absolutely essential that Govern- 
ment credit shall not be impaired. 

In the first place, the Secretary gives the six 
months’ notice required for the calling for payment 
of a very considerable portion of the Fourth Liberty 
Loan 414% bonds. These Fourth Liberty 414s, it is 
pointed out in the Treasury circular, were originally 
issued (back in 1918) in the amount of about $6,965,- 
000,000, but since that time about $696,000,000 have 
been retired, leaving about $6,268,000,000 outstand- 
ing. Approximately one-third of the latter amount 
has now been called for redemption on April 15 1934, 
the amount called aggregating, according to the esti- 
mate of Secretary Woodin, about $1,900,000,000. 
The Fourth Liberty issue matures and must be 
definitely paid on Oct. 15 1938, but by its terms is 
subject to call beginning in 1933 on six months’ 
notice on the part of the Government of intention 
to anticipate payment. The six months’ notice could 
have been given on April 15 1933, but the country’s 
banking and financial situation at that time was 
such as to make it risky to undertake an operation 
of such magnitude, and the fact should not be over- 
looked that the operation is truly a major one, con- 
stituting really the largest piece of financing under- 
taken by the Government since the war and the 
extensive financing growing out of the same. 

The second portion of the scheme now presented 
consists of a provision for converting the Fourth 
Liberty issue in advance of the call date, which, as 
already stated, is April 15 1934. Obviously to under- 
take actual payment in cash of $1,900,000,000 of the 
Liberty Loan 414s six months hence would be a 
task that could hardly be faced with equanimity 
even in these times when everything is on a big 
scale and Government credit appears to be so 
strongly entrenched. Accordingly, the Treasury De- 
partment offers an exchange proposition which can 
be immediately availed of. And there appears to be 
no good reason why it should not be availed of, 
reducing to that extent the cash redemptions to be 


made next April. Holders of the Fourth 414s are 
offered the privilege, for a limited period beginning 
on Oct. 16, of exchanging all or part of their bonds 
(whether called or uncalled) at par for a new issue 
of 10-12-year Treasury bonds dated Oct. 15 1933, 
and bearing interest from that date at the rate of 
414% per annum until Oct. 15 1934 (thus continuing 
for a full year the 414% interest which the Fourth 
4148 are now receiving), and thereafter at the rate 
of 344% per annum. The new bonds will mature 
on Oct. 15 1945, but may be called for redemption, 
in whole or in part, at par and accrued interest on 
and after Oct. 15 1943 on four months’ notice. Obvi- 
ously 314% interest on a long-term United States 
Government obligation is no mean rate of return. 
And these bonds will run for 10 years in any event 
(until Oct. 15 1943), and may run for the full 12 
years. It should not escape notice that the offer of 
an exchange is to all holders of the Fourth Liberty 
Loan bonds, whether called or uncalled, and ac- 
cordingly it may happen if the exchange proposition 
is regarded with favor that the Treasury might 
corral more than the $1,900,000,000 of 414s embodied 
in the present call, though the fact that these Fourth 
4148 yesterday sold a full 1% higher than the called 
bonds would seem to militate against the idea. 

The third part of the current financing is the 
boldest portion of it, for it indicates unbounded con- 
fidence that the new 10- to 12-year bonds will com- 
mand high favor from the very start. It consists 
in the offering of $500,000,000 of the new 
bonds for cash, and for this portion of the offering 
subscribers will have to pay 10114 in cash. To the 
holders of the Fourth Liberty Loan issue the fact 
that the Treasury is asking a premium of 114% 
above par on cash subscriptions will no doubt ap- 
pear as an extra inducement for making the ex- 
change offered. To cash subscribers it will mean 
114% additional that will have to be paid for the 
bonds. The point which comes up is whether a ready 
market for a 314% long-term issue can be found at 
this time. To be sure, these new bonds will bear 
41/,% interest for the first year, but the additional 
1% for this single year is not sufficient to extin- 
guish the 114% premium which cash subscribers 
will have to pay. Allowing for the premium of 114% 
the new bonds will not even yield 314% for the term 
that the bonds will run. 

The question which the Secretary of the Treasury 
has decided in his own mind is that there can be 
no question that the new bonds will be in avid de- 
mand. The Treasury Department is all the time 
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selling certificates of indebtedness and Treasury 
notes, some of these latter running for five years 
at very much lower rates than 314%, and, accord- 
ingly, there could be no doubt of placing large 
amounts of the new bonds except for one thing. The 
Government obligations just mentioned are fully 
tax exempt, that is, are exempt from the surtaxes 
as well as the normal Federal income taxes. On the 
cther hand, the bonds now offered do not enjoy full 
tax exemption, but are expressly made subject to 
the surtaxes. The provision in that respect reads 
as follows: “The bonds shall be exempt, both as 
to principal and interest, from all taxation now or 
hereafter imposed by the United States, any State, 
or any of the possessions of the United States, or 
by any local taxing authority, ercept (a) estate or 
inheritance taxes, and (b) graduated additional in- 
come taxes, commonly known as surtaxes, and ex- 
cess profits and war profits taxes, now or hereafter 
imposed by the United States, upon the income or 
profits of individuals, partnerships, associations, 
or corporations.” It is true that as part of his 
August financing the Secretary of the Treasury 
offered $500,000,000 eight-year 314% Treasury 
bonds which, like the present 314% Treasury bonds, 
are subject to the surtaxes, and that nevertheless 
the subscriptions for the bonds then totaled $3,224,- 
379,159, but we are persuaded that many subscribers 
were not aware that these bonds did not enjoy full 
tax exemption, though the two-year issue of Treas- 
ury notes offered at the same time did enjoy such 
complete tax exemption, and accordingly put in sub- 
scriptions unaware of the absence of surtax exemp- 
tion. In the present instance they will probably be 
more enlightened in that respect. At any rate, the 
offering will furnish a good test of market con- 
ditions with respect to United States obligations 
that are only partially tax exempt. 

As bearing on that point, it should not escape 
notice that the August issue of 314% Treasury bonds 
has been commanding a premium, these bonds clos- 
ing on the Stock Exchange yesterday at 101 10/32, 
and doubtless the Secretary of the Treasury, in ask- 
ing a premium of 114% on cash subscriptions, had 
in mind the fact that the August issue of 314% 
Treasury bonds was selling at a premium in the 
market. In the case of the Liberty Loan 414s which 
are offered the privilege of exchanging their bonds 
for the new 314% Treasury issue, this question of 
iull tax exemption does not come up as a factor in 
the transaction, inasmuch as the Fourth Liberty 
414s are also liable for the surtaxes the same as 
the new 314% issue. Parenthetically, however, it 
may be remarked that the exchange offer has had a 
detrimental effect upon the market price of the 
Liberty Loan 414s called for payment, as the called 


bonds closed on the Stock Exchange yesterday at 


101 31/32, while the uncalled bonds closed at 
103 22/32. The result of the cash subscriptions for 
which the books will be opened on Monday, Oct. 16, 
will have to be awaited to get a clear notion of how 
the investing public regards the new scheme of 
financing. 

Secretary Woodin, in his prefatory remarks, notes 
that the new bond issue will provide the Treasury 
with about $500,000,000 of cash funds to meet cur- 
rent needs, but observes that the primary importance 
of the operation lies, however, in the fact that it 
constitutes the commencement of the refunding of 
more than 61% billions of bonds, which unless pre- 
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viously called would mature in 1938, when $900,- 
00,000 of Treasury notes also mature. He adds 
that the exchange of the new bonds for a substantial 
portion of the outstanding 414% Liberty bonds will 
not only effect a material reduction in the annual 
interest charge on the public debt but will improve 
the structure of the debt by reducing the volume of 
near-term maturities. 

He also adds the further observation that 
“This financing is an important and constructive 
etep in the Government’s program, and an essential 
contribution to the sound process of recovery”—a 
statement the accuracy of which cannot be chal- 
Jenged. He concludes with the following further 
remark: “While there continues to be a disparity 
between the unusually low level of short-term open 
market rates and the level of rates on funds for long- 
term investment, improvement has been apparent in 
the market for long-term Government obligations. 
The present offering of Treasury bonds and the con- 
ditidns which warrant it mark progress toward a 
greater availability of funds for long-term uses,”—a 
conclusion which is now to stand the test in the 
investment and financial world. 

stinhAGienties 

N THE public prints the refunding of the Fourth 
Liberty Loan 414s is hailed with satisfaction as 
indicating that the Roosevelt Administration has 
definitely rejected the demand that it resort to the 
printing press, or, more specifically, to the issuance 
of greenbacks of the Civil War period to supply the 
Treasury with funds for current needs and the tak- 
ing up of outstanding obligations of the Govern- 
ment. In that belief the foreign exchanges showed 
extra weakness yesterday, after having been more 
or less depressed all week, with the result that the 
pound sterling suffered an additional decline of 11c. 
to the pound sterling. This had the effect, of course, 
of raising the price of the American dollar, and that 
rise in turn, with the interpretation placed upon it 
that it meant an end to further inflation moves, at 
Jeast for the present, caused a severe break yesterday 
on the Stock Exchange and the commodity markets. 
Tt is to be hoped that the greenback proposal, at any 
rate, has been definitely set aside, though why the 
proposition was allowed to find its way into the 
statute book as part of the inflationary rider to 
the Farm Relief Bill, if the intention is to lef. it 
remain innocuous, is mystifying. Careful reading 
of the inflationary proposals, however, suggests that 
it was inserted merely as an alternative proposal, 
to be used only after the other proposals with the’ 
same object in view had proved futile or ineffective. 
If this last be a correct interpretation, then the Ad- 
ministration itself would appear to have its hands 
tied until these other means have been exhausted, 
and they are far from exhausted at the present time. 
What are these other means, and what is their 
order? The President is authorized in the first 
place “To direct the Secretary of the Treasury to 
cnter into agreements with the several Federal Re- 
serve banks and with the Federal Reserve Board, 
whereby the Federal Reserve Board will, and it is 
hereby authorized to, notwithstanding any pro- 
visions of law or rules and regulations to the con- 
trary, permit such Reserve banks to agree that they 
will (1) conduct, pursuant to existing law, through- 
out specified periods, open market operations in 
obligations of the United States Government or 
corporations in which the United States is the 
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majority stockholder, and (2) purchase directly and 
hold in portfolio for an agreed period or periods of 
time Treasury bills or other obligations of the United 
States Government in an aggregate sum of $3,000,- 
000,000 in addition to those they may then hold, 
unless prior to the termination of such period or 
periods the Secretary shall consent to their sale.” 

It will be observed that the main reliance is on 
the Federal Reserve banks. The words quoted con- 
stitute the first and foremost part of the elaborate 
scheme of inflation provided in the Farm Relief Act. 
In that regard the scheme of inflation is function- 
ing just as designed. The Federal Reserve authori- 
ties have been quiescent and have fallen completely 
in line with the wishes and desires of the President 
and his Secretary of the Treasury. With absolute 
regularity the Federal Reserve banks are now 
adding $35,000,000 or more to their holdings of 
United States Government securities each succeed- 
ing week. Accordingly, there is no reason for pro- 
ceeding a step farther in the program of inflation. 

The greenback provision comes next in order, but 
is only made available “If the Secretary, when 
directed by the President, is unable to secure the 
assent of the several Federal Reserve banks and the 
Federal Reserve Board to the agreements authorized 
in this section, or if operations under the above 
provisions prove to be inadequate to meet the pur- 
poses of this section, or if for any other reason ad- 
ditional measures are required in the judgment of 
the President to meet such purposes’”—only in that 
event can there be resort to the next step in the 
* process of inflation, namely, the resort to the issu- 
ance of greenbacks of the type of the Civil War 
period. But, as just stated, it is notorious that the 
Federal Reserve authorities have not been at all 
obstructive, and that the President has had entirely 
his own way about the matter and has been able 
to use the Federal Reserve banks in any way and to 
any extent desired by him. Therefore, it cannot be 
contended that there is even remote occasion for 
bringing the greenback provision into play. 

It is only in the event that the Federal Reserve 
System fails him, the reverse of what has actually 
happened, it is only then “The President is author- 
ized to direct the Secretary of the Treasury to cause 
to be issued in such amount or amounts as he may 
from time to time order, United States notes, as 
provided in the Act entitled ‘An Act to authorize 
the issue of United States notes and for the redemp- 
tion or funding thereof and for funding the floating 
debt of the United States’ approved Feb. 25 1862 
and Acts supplementary thereto and amendatory 
thereof in the same size and of similar color to the 
Federal Reserve notes heretofore issued, * * * 
but the aggregate amount uf such notes outstand- 
ing at any time shall not exceed $3,000,000,000.” 
Clearly, then, under the terms of the law itself the 
President cannot put the greenback provision into 
use until the Federal Reserve banks fail him in 
furnishing a steady supply of new credit, which 
they have not yet done thus far and seem unlikely 
to do in the future. The President is given wide 
discretion in the exercise of the power and authority 
conferred on him, but he cannot change the law in 
that respect and so long as the Federal Reserve 
banks stand him in good stead he is without full 
warrant or justification for embracing the green- 
back provision. 
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E SPOKE in approval last week of the prin- 
ciples laid down by President Roosevelt (in 


the address delivered by him to the convention of 


the American Legion) that must govern in extend- 
ing aid to the veterans, and commended him for the 
courage displayed by him in so fearlessly giving ex- 
pression to these principles. The present week, or 
rather last Saturday, he made a brief address at the 
unveiling of the memorial to Samuel Gompers and 
talked of the duties incumbent upon the employer 
and the employee alike to work in harmony for the 
common good and advocating co-operative efforts 
in general. He drew some lessons from the experi- 
ence during the war and said that “just as in 1917 
the country is seeking to pull in harness; just as in 
1917 horses that kick over the traces will have to 
be put in a corral.” It were to be wished that in 
this address he had availed of the opportunity to 
advise labor, or rather organized labor as repre- 
vented by the American Federation of Labor, as to 
its proper sphere of action. He did say certain 
things which read very well in print and give evi- 
dence of a judicial poise and a desire to treat both 
sides of the labor controversy with impartiality and 
free of prejudice. 

For one thing, he said: “There are the perfectly 
natural problems of selfish individuals who seek 
personal gain by running counter to the calm judg- 
ment of sound leadership. There are hot heads who 
think that results can be obtained by noise or. vio- 
lence; there are insidious voices seeking to instill 
methods or principles which are wholly foreign to 
the American form of democratic government.” 
This reads like counsel to the laboring classes and is 
sound and sensible advice; it tells them to proceed 
with calmness and deliberation. 

Then he takes up what to him appears to be the 
opposite side of the picture, and says: “On the 
part of employers there are some who shudder at 
anything new. There are some who think in terms 
of dollars and cents, instead of terms of human lives; 
there are some who themselves would prefer govern- 
ment by a privileged class instead of by majority 
rule.” This is evidently meant as a rebuke and 
reproof to the employing classes and is a warning 
against obstructive tactics on their part. 

Then there comes praise of the labor unions and 
of the American Federation of Labor: “You of the 
Federation of Labor and its affiliations are in the 
broad sense giving the same kind of fine co-operation 
to your Government which Samuel Gompers and his 
associates gave to that same Government in the old 
days.” The simple truth is, and it deserves to be 
told in the interest of historical accuracy, that the 
behavior of the labor unions under the leadership 
cf Samuel Gompers constitutes one of the most dis- 
graceful features of the war period. While millions 
of doughboys, drafted into the service, were working 
for a mere pittance, union labor sought nothing ex- 
cept to gain an advantage for itself. While the 
country was in dire straits and the occasion was 
one that called for self-abnegation, labor unions had 
but one object in view, that of seeking profit for 
+hemselves at no matter what cost to the country, 
thereby adding to the hardships of the entire popula- 
tion and the distress of those charged with the ad- 
ministration of the Government. Advances in wages 
were insisted on over and over again in every line of 
industry. The Government had no alternative but 








if the demands were not complied with. 

Mr. Roosevelt winds up with the statement that 
“The overwhelming majority of the workers under- 
stand, as do the overwhelming majority of the em- 
ployers of the country, that this is no time to seek 
special privilege, undue advantage, or personal gain 
because of the fact of a crisis.” But, pray, what is 
the American Federation of Labor seeking except 
“special privilege.” “undue advantage” and “per- 
sonal gain,” and all “because of the fact of a crisis,” 
when it demands still shorter hours and higher pay 
than what it is getting so freely at the hands of 
the National Recovery Administration and the 
different codes formulated under its operation. 
And is not the American Federation undertaking to 
establish “government by a privileged class instead 
of by majority rule” when it seeks to bring all labor, 
unorganized as well as organized, under its domina- 
tion and control and proclaims in the most qualified 
way that its goal is first a membership of 10,000,000 
and then a membership of 25,000,000, so as to be 
strong enough to enforce its demands upon the Gov- 
ernment itself? 

And is not Mr. Roosevelt aiding in the establish- 
ment of the privileged labor class when he appoints 
so many Federation leaders and their sympathizers 
and advocates to membership on his advisory coun- 
cil, including William Green, where they are pro- 
vided with opportunity to engage in propaganda 
having for its object, not the success of the National 
Recovery Administration, but to engage in seeking 
further special privileges for the unions. Just now 
we have had a capital illustration of this very thing. 
The President appointed Father Haas to the Na- 
‘ional Labor Council, and this eminent clerical labor 
propagandist proceeds at once to engage in speech- 
making in favor of organizing the entire labor forces 
of the country in a common federation. Would not 
the President be better advised if he told these 
zealots that this is no time to engage in the propaga- 
tion of extreme views and that henceforth they 
should rest contented with the advantages they are 
deriving from the operation of the National Recovy- 
ery Administration? 

Vigorous opposition to currency inflation was ex- 
pressed in resolutions approved by the American 
Federation of Labor on Thursday, but while this 
is action deserving praise, the convention also 
adopted resolutions criticizing most of the policies 
of the National Recovery Administration and de- 
manding more labor representatives on National Re- 
covery Administration Boards and Committees—as 
if labor were not already so largely represented on 
so many of these Boards and Committees even to 
the extent of giving them a controlling voice in 
many instances! 


——@——_ 


HE condition statements of the Federal Reserve 
banks the present week are in line with the 
Similar statements of the immediately preceding 
weeks. The Federal Reserve System has added an- 
other $35,000,000 (roughly) to its holdings of United 
States Government securities, raising the total of 
these holdings from $2,309,216,000 Oct. 4 to $2,344,- 
109,000 Oct. 11, and the greater part of this new 
addition to the holdings is reflected in an increase 
in the amount of Reserve credit outstanding, as 
measured by the total of the bill and security hold- 
ings from $2,441,232,000 to $2,472,059,000 during 
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ditional purchase of Government securities, the 
member banks were able further to reduce their 
borrowings at the Reserve institutions, and, accord- 
ingly, the discouftt holdings of the 12 Reserve banks 
underwent further contraction, the amount falling 
from $122,984,000 to $119,307,000. And this reduc- 
tion in the discount holdings served to offset to 
that extent the expansion in the amount of Reserve 
credit outstanding through the purchase of the 
iarge block of United States Government securities. 

Not less important than this further expansion in 
the amount of Reserve credit, which is proceeding 
with great regularity week after week, is a con- 
current expansion in the amount of money in circu- 
tation chiefly through additions to the note issues 
of the Federal Reserve Bank. It may be recalled 
that last week the amount of Federal Reserve notes 
in circulation was increased $27,000,000, and that 
at the same time there was a further addition of 
$15,000,000 to the amount of Federal Reserve bank 
notes in circulation, making a combined expansion 
in the two classes of note issues in the sum of, 
roughly, $42,000,000. The present week there has 
been a still further increase in both classes of note 
issues, the amount of Federal Reserve notes in cir- 
culation having risen from $2,999,389,000 to $3,008,- 
430,000, an increase of $9,000,000, while at the same 
time there has been an increase of about $10,000,000 
in the amount of Federal Reserve bank notes in cir- 
culation, this total having risen from $160,789,000 
to $170,501,000, making the combined expansion for 
the week, roughly, $19,000,000, in addition to $42,- 
600,000 last week, making $61,000000 expansion in 
the note issues for the two weeks. 

Gold reserves are a trifle lower this week at 
$3,590,215,000 against $3,591,785,000 last week. 
With the gold holdings lower and the note issues 
larger, and the deposits likewise somewhat larger 
(this week’s total at $2,785,059,000 comparing with 
$2,780,150,000 last week) mainly as a result of an 
increase in member bank reserve deposits from 
$2,523,409,000 to $2,567,360,000, the ratio of reserves 
to liabilities has been somewhat further reduced. 
In other words, the ratio of total gold reserves and 
other cash to deposit and Federal Reserve note lia- 
bilities combined stands at 65.7% the present week 
(Oct. 11) against 65.9% last week (Oct. 4). The 
amount of United States Government securities 
held as part collateral for Federal Reserve note 
issues increased during the week from $570,200,000 
to $603,200,000. 

vant ees 

HE noteworthy feature of the October report on 

this year’s cotton crop, issued by the Depart- 
ment of Agriculture at Washington on Monday of 
this week, was the further increase to 205.3 pounds 
in the estimated yield per acre. All of the October 
estimates are higher, notwithstanding the very large 
removal from cultivation of the area planted this 
year. For the third successive month the indicated 
production shows an increase and now stands at 
12,885,000 bales. This was an increase of 471,000 
bales over the September estimate, which in turn was 
100,000 bales over the first estimate of production 
this year, made in the August report. The harvest 
last year was 13,002,000 bales. In a normal area, 


the average yield per acre for that crop was 173.3 
pounds. The ten-year average for the latter has been 
167.4 pounds per acre. For the cotton crop harvested 


























a Ts e yield per acre was 201.2 pounds, while 
in 1914 the yield per acre was 209.2 pounds. 

The condition of the crop on Oct. 1 this year was 
placed by the Department at 66.7% of normal, 
compared with 67.5% a month ago, a decline during 
the month of only a fraction. The Oct. 1 condition 
for the crop harvested last year was 54.2%, and the 
10-year average figure for that date was 57.1%. 
For nearly every State, especially those where pro- 
duction is heavy, a substantial increase in yield was 
indicated for the past month. Texas leads all the 
other States with an increase for the month of 
375,000 bales. Alabama comes next, followed by 
Georgia, Oklahoma and North and South Carolina, 
each with a larger yield, totaling in all, about 160,000 
bales. Other States show a small gain, among them 
Missouri and Tennessee. Production in Arkansas, 
while larger, is slightly under that indicated in the 
September estimate, and the same is true for Miss- 
issippi and Louisiana, where the yield shows a some- 
what larger loss during the past month. 

The ginning report also shows considerable ac- 
tivity in the moving the crop to market. To Oct. 1, 
ginnings this year have been 5,851,415 bales; which 
is in excess of the ginnings to that date for any year 
in the past 10 years, excepting only 1925, 1929 and 
1930. These were all years of substantial yields in 
which there was no attempt made to remove any 
part of the area from cultivation. Furthermore, the 
increase in ginnings has been brought about in spite 
of the enforced curtailment of area this year. Nearly 
40% of the ginnings so far come from Texas, where 
the crop so far gathered is far in excess of that ginned 
up to the same date a year ago. The reputation 
established by Texas for cotton production in the 
past is such that there is no telling what te final 
yield for that State may be; not at least until well 
along in the spring months. Ginnings from Okla- 
homa, Alabama and Georgia this year to date have 
also been very much higher than those of a year ago, 
and of the other large cotton States a considerable 
increase is shown for North and South Carolina and 
for Mississippi. The race for cotton marketing this 
year has made an unusually good start, and it 
promises to be a swift one before the final returns 
are made. 

a 

HE enforced spirit of gloom that has pervaded 
the monthly crop reports issued this year by 
the Department of Agriculture at Washington is 
not modified any in the October statement published 
this week. The adverse factors of this year’s agri- 
cultural conditions, however, continue to be em- 
phasized. Crop prospects during September im- 
proved, but only slightly. The estimate of spring 
wheat production was advanced 8,259,000 bushels 
over the September estimate, largely due to the 
better yields indicated in the Pacific Northwest, in 
North Dakota and Minnesota. A yield of 174,461,- 
000 bushels is now expected. This is very much 
less than last year when the harvest was 264,804,000 
bushels. The total wheat yield this year including 
both winter and spring wheat is now indicated at 
514,816,000 bushels, which compares with last year’s 

harvest of 726,283,000 bushels. 
Prospects for corn also show only slight improve- 
ment. The Oct. 1 condition this year is 64.8% of 
normal, compared with 61.9% on Sept. 1, an advance 
during the month of 2.9 points. Last year the Oct. 1 
condition was 77.2% of normal. This year’s produc- 












tion of corn is now placed at 2,291,398,000 bushels, 
which is 6,599,000 bushels higher than the estimate 
of production in the September report. The harvest 
for corn last year was 2,875,570,000 bushels. The 
estimate for oats is also somewhat higher, being 
placed at 698,531.000 bushels. This is 11,000,000 
bushels higher than the September estimate, but 
compares with the yield last year of 1,238,000,000 
bushels, and an annual average for the five years 
of 1926-30 of 1,189,693,000 bushels. 

Referring to the decline from last year of all grain 
crops, the Department estimates total production of 
all grains this year as aggregating 82,000,000 tons, 
compared with 110,000,000 tons last year, and a 10 
year average of 103,600,000 tons for that period end- 
ing with 1929. Allowing for farm stocks carried over 
from the previous crops, the feed grain supply is 
9% below the average for the preceding five years. 
Old corn on farms Oct. 1 this year is indicated at 
312,339,000 bushels or 12.6% of last year’s crop, 
compared with 249,400,000 bushels a year ago, or 
11.8% of the production for the preceding year; 
wheat 303,727,000 bushels, 59% of last year’s crop, 
against 406,137,000 bushels on Oct. 1 1932, the 
latter being 55.9% of the yield for the preceding year, 
and oats 582,555,000 bushels, 83.4% of the 1932 
harvest, compared with 967,848,000 bushels the 
year before, or 78.2% of the crop for the prior year. 
For all excepting corn, these are very high reserves. 
For potatoes, the October report indicates a yield of 
307,000,000 bushels, an increase of 13,000,000 
bushels over the September estimates, but comparing 
with 358,000,009 bushels produced last year. An 
increase in production of tobacco to 1,413,000,000 
pounds is also made in the October report. The 
improvement during September applied to most 
crops excepting fruits. 

aeaditiates 

HE New York stock market until yesterday, 
when the United States Treasury’s financing 
program exerted an adverse effect in the calling for 
redemption of $1,900,000,000 of Fourth Liberty Loan 
414s, this being viewed as a move against inflation 
and leading to sharp breaks in the foreign exchanges 
and the commodity markets—prior to this trading 
was narrow, but with the trend towards moderately 
higher levels. Yesterday’s losses canceled many of 
the earlier gains. The course of the grain and cotton 
markets was largely a duplicate of that of the stock 
market, and yesterday wheat declined the full 5c. 
allowed for a single day. A favorable feature has 
been the revival of interest in the bond market, this 
having reference to both low-priced issues and high- 
grade obligations. Discussion of plans for the or- 
ganization of a liquidation corporation to release 
long frozen bank deposits also appeared to exert a 
beneficial influence, though the market for stocks 
remained at all times extremely limited and there 
appeared to be no concerted effort to move prices 
either up or down until the turn for the worse, 
which came yesterday. Somewhat greater activity 
developed in the steel trade, and the “Iron Age” re- 
ported the steel mills of the country engaged to 44% 
of capacity against 42% last week, though it is 
stated that only the Federal Government can solve 
most of the problems which seem to impede re- 
covery, and the future trend of the steel industry 
must remain highly uncertain until they are worked 
out. Train loadings of revenue freight no longer 
show such striking gains as compared with a year 
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ago, as was the case some weeks ago, but the pro- 
duction of electricity by the electric light and power 
industry of the United States for the week ended 
Saturday, Oct. 7, was 1,646,136,000 kilowatt hours 
against 1,506,219,000 kilowatt hours in the corre- 
sponding week of last year, an increase of 9.5%, 
which compares with 10.2% in the week ending 
Sept. 30, 9.9% in the week ending Sept. 23, and 
12.7% in the week ending Sept. 16. 

Fundamental conditions regarding trade in gen- 
eral do not appear to have changed in any essential 
particulars, there still being some slowing down in 
certain directions. The Continental Can Co., Inc., 
increased the annual dividend rate on the common 
stock from $2 a share to $2.50 a share by declaring 
a quarterly dividend of 6214c. a share with the effect 
of reinstating the dividend on the same basis as 
prior to July 1932, when the rate was reduced. The 
Owens-Illinois Glass Co. declared an extra dividend 
of 25c. a share, in addition to the usual quarterly 
dividend of 50c. a share on the common stock. The 
December option for wheat in Chicago closed yester- 
day at 78%c. as against 8514c. the close on Friday 
of last week. December corn closed yesterday at 
3934c. against 4114c. the close the previous Friday. 
December rye at Chicago closed yesterday at 581e. 
against 621¢c. the close on Friday of last week, 
while December barley at Chicago closed yesterday 
eat 475¢c. against 5014c. the close on the previous 
Wriday. The spot price for cotton in New York 
yesterday was 9.35c. as compared with 9.50c. on 
Friday of last week. The spot price for rubber 
yesterday was 7.63c. as against 8.00c. the previous 
Friday. Domestic copper yesterday was 8c. against 
9c. the previous Friday. Silver prices continue 
to fluctuate within narrow limits, the same as in 
preceding weeks, at least as far as the London mar- 
ket is concerned, with the quotation yesterday 
18 5/16 pence per ounce as against 1814 pence per 
ounce on Friday of last week; the New York quota- 
tion yesterday was 37.65c. as against 39.65c. on Fri- 
day of last week. The foreign exchanges moved 
strongly downward, with the result of lessening the 
depreciation of the American dollar. Cable trans- 
fers on London yesterday closed at $4.54 as against 
$4.7314 the close the previous Friday, while cable 
transfers on Paris yesterday closed at 5.7014c. com- 
pared with 5.9934c. the close on Friday of last week. 
On the New York Stock Exchange 15 stocks estab- 
lished new high records for the year during the 
current week, and two stocks dropped to new low 
figures for 1933. For the New York Curb Exchange 
the record for the week is 20 new highs and five new 
lows. Call loans on the Stock Exchange again ruled 
unaltered at 34 of 1% per annum. 

Trading has again been quite light. On the New 
York Stock Exchange the sales on Saturday last were 
602,070 shares; on Monday they were 1,246,500 shares; 
on Tuesday 1,135,420 shares; on Wednesday 1,027,- 
585 shares; Thursday was Columbus Day and a 
holiday; on Friday the sales were 1,265,095 shares. 
On the New York Curb Exchange the sales last 
Saturday were 99,985 shares; on Monday they were 
196,130 shares; on Tuesday 243,415 shares; on 
Wednesday 206,365 shares, and on Friday 657,805 
shares. 

As compared with Friday of last week, prices are 
irregularly changed. General Electric closed yester- 
day at 20 against 1934 on Friday of last week; North 
American at 1914 against 19; Standard Gas & 
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Electric at 1134 against 1114; Consolidated Gas of 
New York at 42 against 411%; Brooklyn Union Gas at 
66 bid against 64; Pacific Gas & Electric at 205% 
against 2054; Columbia Gas & Electric at 14% 
against 14; Electric Power & Light at 634 against 
674; Public Service of New Jersey at 381% against 
3714; J. I. Case Threshing Machine at 65 against 
6714; International Harvester at 37 against 38; Sears, 
Roebuck & Co. at 39 against 40; Montgomery Ward 
& Co. at 195% against 2034; Woolworth at 39 against 
3914; Western Union Telegraph at 5314 against 55; 
Safeway Stores at 4214 against 4254; American Tel. 
& Tel. at 117 against 120; American Can at 90 against 
9214; Commercial Solvents at 357% against 387%; 
Shattuck & Co. at 73% against 734, and Corn Products 
at 87 against 883%. 

Allied Chemical & Dye closed yesterday at 137% 
against 13734 on Friday of last week; Associated Dry 
Goods at 1414 against 1414; E. I. du Pont de Ne- 
mours at 753% against 77; National Cash Register A 
at 161% against 1614; International Nickel at 1834 
against 1914; Timken Roller Bearing at 261% against 
2714; Johns-Manville at 54 against 525; Gillette 
Safety Razor at 12144 against 13; National Dairy 
Products at 1534 against 1514; Texas Gulf Sulphur 
at 36 against 3714; American & Foreign Power at 
93% against 934; Freeport-Texas at 431% against 417%; 
United Gas Improvement at 171% against 1634; 
National Biscuit at 48 against 4974; Continental Can 
at 6534 against 66; Eastman Kodak at 76 against 
7924; Gold Dust Corp. at 19% against 2034; Stand- 
ard Brands at 237% against 247%; Paramount-Publix 
Corp. ctfs. at 154 against 134; Coca-Cola at 93 
against 92; Westinghouse Elec. & Mfg. at 36 against 
3634; Columbian Carbon at 53 against 52; Reynolds 
Tobacco class B at 4954 against 50; Lorillard at 
2014 against 2034; Liggett & Myers class B at 96144 
against 9714, and Yellow Truck & Coach at 45% 
against 47%, 

Stocks allied to or connected with the alcohol or 
brewing group are in some instances higher notwith- 
standing yesterday’s drop. National Distillers closed 
yesterday at 9514 against 941% on Friday of last week; 
Owens Glass at 8024 against 79; United States In- 
dustrial Alcohol at 661% against 68; Canada Dry at 
301% against 30144; Crown Cork & Seal at 371% bid 
against 38; Liquid Carbonic at 28 against 307%, and 


'Mengel & Co. at 9% against 97%. 


The steel shares are lower asarule. United States 
Steel closed yesterday at 4414 against 4634 on Friday 
of last week; United States Steel pref. at 8114 against 
83; Bethlehem Steel at 325g against 3334, and 
Vanadium at 21 against 2114. In the auto group, 
Auburn Auto closed yesterday at 4614 against 48 on 
Fridat of last week; General Motors at 285 against 
3014; Chrysler at 411% against 4374; Nash Motors 
at 191% against 2074; Packard Motors at 334 against 
37%; Hupp Motors at 4 against 454, and Hudson 
Motor Car at 11 against 1154. In the rubber group, 
Goodyear Tire & Rubber closed yesterday at 3344 
against 3434 on Friday of last week; B. F. Goodrich 
at 1314 against 14, and United States Rubber at 
151% against 16%. 

The railroad shares are irregularly changed but 
mostly lower. Pennsylvania RR. closed yesterday 
at 2834 against 297% on Friday of last week; Atchison 
Topeka & Sante Fe at 541% against 54%; Atlantic 
Coast Line at 3514 against 3514; Chicago Rock 
Island & Pacific at 41% against 444; New York Central 
at 3614 against 3814; Baltimore & Ohio at 2534 








Volume 137 Financial 


against 2614; New Haven at 185% against 1834; 
Union Pacific at 10914 against 11014; Missouri Pacific 
at 414 against 454; Southern Pacific at 2134 against 
2234; Missouri-Kansas-Texas at 914 against 914; 
Southern Ry. at 25 against 2514; Chesapeake & Ohio 
at 4134 against 4234; Northern Pacific at 2214 against 
2234, and Great Northern at 191% against 2034. 

The oil stocks have moved lower. Standard Oil 
of N. J. closed yesterday at 4154 against 4214 on 
Friday of last week; Standard Oil of Calif. at 40% 
against 415; Atlantic Refining at 261% against 2614. 
In the copper group, Anaconda Copper closed yester- 
day at 1414 against 1534 on Friday of last week; 
Kennecott Copper at 1834 against 2234; American 
Smelting & Refining at 3854 against 4514; Phelps- 
Dodge at 143 against 17; Cerro de Pasco Copper 
at 31 against 3674, and Calumet & Hecla at 4% 
against 534. 

lenin 

RENDS in stock markets in the leading Euro- 
pean financial centers were generally favor- 
able this week, owing in large part to a number of 
constructive developments. The London Stock Ex- 
change was firm in almost all sessions, and a sub- 
stantial increase in business likewise was reported. 
After early hesitation the Paris Bourse and the 
Berlin Boerse joined in the movement toward higher 
price levels. Among the more favorable influences 
on the European markets was the start made by the 
United States Treasury on refunding of the large 
issue of Fourth Liberty 414% bonds. This was 
interpreted as an indication of sound monetary prin- 
ciples. European opinions of American develop- 
ments in other respects are less favorable. Sir 
Josiah Stamp, British economist, and Walter Runci- 
man, President of the Board of Trade, made speeches 
in London, Thursday, in which both authorities ex- 
pressed doubt over the ultimate success of what they 
called the “Roosevelt experiment.” Berlin reports 
indicate that such views prevail among German 
authorities, as well. The doubts about the American 
recovery plans were less important from a market 
viewpoint, however, than numerous indications of 
business improvement in the foremost industrial 
countries of Europe. British improvement is 
especially pronounced, and it was emphasized by 
official figures showing a decline of 74,000 in the 
number of unemployed during September, the total 
now standing at 2,336,727. British foreign trade 
figures for September also reflected improvement, 
both in comparison with August and with Septem- 
ber a year ago. German trade reports are far more 

promising than at any previous time this year. 

The London Stock Exchange was cheerful, Mon- 
day, with industrial stocks in greatest demand. 
Shares of the coal, iron, steel and motor companies 
made important gains on the reports of business 
improvement. British funds were quiet but firm, 
while home rail stocks were better all round. The 
international group strengthened on favorable week- 
end reports from New York. After an uncertain 
start, Tuesday, due to profit-taking, industrial 
stocks again moved forward on the London market. 
British funds were dull and slightly easier, and 
some recessions also were noted in the home rail 
stocks. Anglo-American trading favorites again 
were marked up, in response to over-night cables 
from New York. In Wednesday’s trading further 
gains were registered in industrial securities, and 
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shipping shares joined in the advance. British funds 
were in demand and small advances were the rule. 
Home rail stocks were easier owing to traffic re- 
ports that were less favorable than expected. The 
international group of securities was steady. The 
demand for industrial stocks was unabated, Thurs- 
day, and sizable gains were registered in a long list 
of securities. Shipping stocks also moved forward, 
while stocks of aerial transport lines were helped 
by an increased dividend of Imperial Airways 
shares. British funds were firm, but home rail 
issues dipped. The international group was quiet 
and unchanged, owing to the holiday in New York. 
Prices advanced generally in an active market, yes- 
terday, with industrial stocks again in greatest 
demand. 

Prices were easy on the Paris Bourse in an in- 
active session on Monday. Rentes were better be- 
cause of a declaration by Premier Daladier against 
inflation, but stocks dropped generally in anticipa- 
tion of heavily increased taxes. An unconfirmed 
rumor that the Government would tax dividends 
and bond interest 10% in order to aid in balancing 
the budget sent quotations for many issues lower. 
Some of the international issues were firm, in con- 
trast with the downward trend of French stocks. 
Tuesday’s dealings revealed further weakness on the 
Bourse, but the tendency was less pronounced. 
Business was on a small scale. Sentiment improved 
Wednesday, and prices began to move forward even 
though the volume of business on the Bourse again 
was restricted. Some of the leading speculative 
stocks did not join in the advance, but the move- 
ment was quite general otherwise. After an uncer- 
tain opening, Thursday, further gains were recorded 
in a majority of securities listed on the Bourse. In- 
ternational securities showed more pronounced 
improvement than French issues. The trend yester- 
day was uncertain, with an initial downward move- 
ment partly compensated by a late rally. 

Trading on the Berlin Boerse was marked by 
diverse tendencies, Monday, bonds moving up while 
stocks dropped. The gains in fixed-interest securi- 
ties were unusually large, and they were‘attributed 
in good part to a tendency to exchange stocks for 
bonds. The downward movement in equities was 
general, but only a few issues dropped heavily. Re- 
newed buying of bonds occurred on the Boerse, 
Tuesday, owing to tacit approval by the B.L.S. of 
the Reichsbank plan to use bonds acquired in the 
open market as a secondary reserve for currency. 
Provincial and municipal bonds enjoyed a sharp 
upswing, while industrial bonds participated in the 
movement to a lesser degree. Stocks again drifted 
lower, with the losses amounting to 2 and 3 points 
here and there. In Wednesday’s dealings a general 
upward movement of quotations was reported, 
stocks advancing as well as bonds. Turnover in 
the fixed-income issues again was heavy and large 
gains were registered, but better industrial reports 
occasioned a good demand for stocks as well. Many 
issues gained from 2 to 4 points. Trading Thursday 
was marked by some profit-taking in bonds, which 
lost a little of their former gains, but the buying 
of stocks was undiminished. The opening was 
especially strong, some equities showing gains of as 
much as 5 points. Toward the close some profit- 
taking developed in stocks as well, and the best 
levels of the day were not maintained. The upward 
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tendency was resumed yesterday, but gains were 
small. 
oman 

ae of approach to the complicated sub- 

ject of the war debt settlement were studied 
in Washington this week by representatives of the 
British and American Governments. President 
Roosevelt indicated Wednesday that the explora- 
tion of all aspects of the problem is to continue for 
some time before the actual question of terms can 
be reached. The British mission, composed of Am- 
bassador Sir Ronald Lindsay, Sir Frederick Leith- 
Ross and T. K. Bewley, was greeted by the Presi- 
dent late last week in a brief reception. The repre- 
sentatives of the London Government began a de- 
tailed submission of their views at the Treasury, 
Tuesday, in a conference with Under-Secretary of 
the Treasury Dean Acheson, Daniel W. Bell, Com- 
missioner of Accounts in the Treasury, and Fred- 
erick Livesey, Assistant Economic Adviser of the 
State Department. Mr. Acheson subsequently out- 
lined the trend of these first conversations to corre- 
spondents of newspapers. He emphasized that no 
one now engaged in exploring the matter is author- 
ized to commit his Government to any plan of set- 
tlement, and that suggestions and recommendations 
are all that can be expected as a result of the 
discussions. 

The British representatives, a Washington dis- 
patch to the New York “Journal of Commerce” said, 
maintained that the war obligations of the British 
Government should be considered by the United 
“tates Government rather upon political and eco- 
nomic grounds than on a commercial basis. Four 
main considerations were advanced by the British 
negotiators, as follows: 1, The fact that the origin 
of the debt was not commercial in character; 2, that 
the proceeds of the loans were not used in the pur- 
chase of consumption goods but for goods for de- 
structive purposes; 3, that the British Government 
was the first to fund its debt to the United States, 
and that settlements with other nations were made 
on a much more lenient basis by the United States; 
4, the changed status of the world economic situa- 
tion since the original settlement was made. It was 
further contended that about 80% of the British 
purchases in this country were made before the 
United States entered the war and were financed 
by the British with money taken out of trade bal- 
ances, the mobilization of gold and securities and 
the proceeds of large commercial loans. The British 
purchases were estimated at $12,000,000,000, of 
which only 20% was represented by the war debt. 
Great Britain had eaten heavily into her own re- 
sources by the time the United States entered the 
war and was in no postion to go ahead with similar 
financing, it was remarked. Borrowing from the 
United States Government was the obvious solution 
of this predicament. 

The British experts emphasized, on this basis, that 
the war advances should not be viewed or treated 
as commercial loans, but as a necessary action in 
carrying on the war. A large part of the money 
was used for the purchase of materials of destruc- 
tion, without any lasting value, it was again stated. 
At least $1,000,000,000 went for the purchase of 
munitions alone. The British debt settlement on 
the basis of 314% interest involved repayment of 
99% of all amounts advanced to Great Britain, while 
other debtors were treated with much more leniency. 
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It was further pointed out that although the British 
debt to the United States represented only 40% of 
the advances made by this country to others engaged 
in the war, British payments on account had 
approximated 80% of all payments received by this 
country. Turning to the question of economic 
trends throughout the world since the settlement 
was made, the British negotiators remarked that 
conditions had grown much worse instead of better, 
as was expected at the time. Indicative of the de- 
cline in foreign trade is the fact that the annuities 
of the 1923 settlement were only one-quarter of the 
3ritish exports to the United States in 1923, whereas 
now the annual payments are greatly in excess of 
such exports. As a result of the drop in prices, 
moreover, current payments represent twice as much 


in goods as at the time the loans were contracted 
in 1917-1918. 
a ees 
IRECTORS of the Bank for International Set- 
tlements met at Basle last Monday, for the 
first time since July 24, but few decisions of any im- 
portance were taken by the Governors of the lead- 
ing European central banks, who comprise the direc- 
torate of the B.I.S. Those attending the gathering 
included Montagu Norman, of the Bank of England; 
Clement Moret of the Bank of France, and Dr. Hjal- 
mar Schacht of the Reichsbank. The belief prevailed 
among the bankers that economic conditions are im- 
proving in almost all countries, dispatches said, but 
it was admitted that no corresponding progress has 
been made toward currency stabilization. The cen- 
tral bankers believe that in the monetary sphere 
everything depends on American action, a report 
to the New York “Times” indicated. The Board 
authorized the “consolidation” of a $20,000,000 
90-day credit to Hungary for a period of three years, 
and also approved, in substance, a request by Dr. 
Schacht that the Reichsbank be permitted to buy 
securities in the market and use them as secondary 
cover for currency. Leon Fraser, President of the 
institution, was authorized to effect a 10% reduction 
in the B.1.S.’s staff, and also to lower the salaries 
of the remaining employees by 10%. Mr. Fraser 
explained that this move was taken at this time be- 
cause all contracts of the staff expired on Oct. 1, 
and either had to be denounced or renewed auto- 
matically for three years. 

Reports published here early this week indicate 
that the officials of the B.I.S. intend to take definite 
action toward making the institution a world clear- 
ing house for gold transfers and the extension of 
credit. Mail advices to the Associated Press stated 
that a recent acquisition of 5,147,422 Swiss francs 
in gold bars is viewed by the Bank’s executives as 
“the beginning of an experiment which they hope 
will enable the bank to shift funds from countries 
not in need to sections of Europe where additional 
capital can be profitably used.” The hope was ex- 
pressed that the bank soon will be able to function 
as a gold clearing house, but it was added that the 
hope is not likely to be realized unless the Federal 
Reserve banks of the United States become members 
of the B.I.S. Central banks with gold holdings in 
excess of apparent needs, such as the Bank of 
France, are being pressed to turn part of their 
stocks over to the B.I.S., which thus would be 
enabled to extend credit to countries now in need 
of fresh capital funds, it was stated. “Political 
animosities and lack of sufficient credit bar central 
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banks from lending gold directly to other coun- 
tries,” the report continued. “These barriers would 
be surmounted when the gold passed through the 
World Bank, officials assert. The lending bank 
would have the security of the superbank as a guar- 
antee and would not have to bother about political 
exigencies.” 
ae oo 
ISARMAMENT negotiations at Geneva fol- 
lowed their usual course of ups and downs 
this week, the optimism of one day being displaced 
by the pessimism of the next. All the discussions 
were private, and to a large degree they were con- 
fined to conferences among the representatives of 
Great Britain, France, Germany, Italy and the 
United States. An official but private meeting of 
the Bureau, or Steering Committee, of the General 
Disarmament Conference was held Monday, in ac- 
cordance with the prearranged schedule and the de- 
cision was reached to proceed with the discussions 
in plenary sessions to begin next Monday. The 
almost continuous conversations among the repre- 
sentatives of the five chief Powers far overshadowed 
the formal gathering, however, as the statesmen 
were intent upon reaching some fundamental agree- 
ment for a generally acceptable disarmament con- 
vention. The reported course, however, of the con- 
versations makes it ever clearer that any such con- 
vention will provide for an increase in armaments, 
rather than a decrease. Indeed, the whole tend- 
ency of European diplomacy is toward greater dis- 
trust and animosity among the countries. Quite 
as significant as the disarmament conversations 
were numerous dispatches from various points in 
Europe telling of increased defenses, new weapons 
and militant demonstrations. Thus, reports from 
Berne and Brussels, Thursday, explained that both 
the Swiss and Belgian Governments are adding to 
their military expenditures by increasing their for- 
tifications and equipment. England also is pre- 
paring to enlarge her navy and air services, a Lon- 
don dispatch said. London reported the develop- 
ment of a seaplane that can carry rapid-fire guns 
for the destruction of submarines. Germany, behind 
peaceable pretensions, is definitely thinking of war, 
a Berlin report to the New York “Times” stated. 
At Cracow, in Poland, an extensive military demon- 
stration was staged late last week, and it was re- 
marked in one report that the display probably was 
intended as a hint to Germany that Poland is not 
without weapons and military power. 

In the private conversations of diplomats at Ge- 
neva, every endeavor was made this week to reach 
a compromise that would make Anglo-French views 
acceptable to Germany. Strenuous attempts were 
made to bring Germany into line through the power 
of public opinion, as well as private pressure. The 
basis for the convention aimed, it appears, to be the 
MacDonald plan of disarmament, supplemented by 
the French proposal for armaments control through 
periodic inspections by an international commis- 
sion. After four years of such inspections the 
heavily-armed States, such as France, presumably 
would consent to relinquish some heavy guns and 
other strictly offensive armament. German dele- 
gates have indicated a leaning toward this plan, pro- 
vided they are granted the right to some “samples” 
of weapons, notably pursuit aircraft, now denied 
that nation under the Treaty of Versailles. 
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Late last week a new “impasse” was reached in 
the negotiations, owing to reported German de- 
mands and the method of presenting them. A 
special effort was made earlier in the week by the 
British and Italian Governments to obtain German 
agreement for a convention along the lines indi- 
cated. To the representations thus made, Germany 
replied through her diplomatic representatives in 
London and Rome, on Oct. 6, and the delegates of 
these two countries at Geneva also were informed of 
the substance of the reply. Geneva reports, obvi- 
ously inspired, made it appear that Germany had 
committed another of the grave diplomatic blunders 
for which that country is justly renowned, owing 
to her failure to present her views generally at 
yeneva. It was also stated that the Berlin Govern- 
ment had rejected the disarmament plan on which 
Great Britain, France and the United States were 
tentatively agreed. The German delegates de- 
manded absolute equality of armaments at the end 
of a five-year trial period, it was indicated. Pre- 
facing its statement with a demand for disarma- 
ment by other Powers, the German Government 
admitted that “as far as sample weapons for train- 
ing purposes are concerned, every discrimination 
must cease forthwith.” 

After extensive consultations by every delegation 
with the home Governments, the problem was 
attacked anew beginning last Monday. A long Cabi- 
net meeting in London seems to have been signifi- 
cant in this regard, as the British delegation at Ge- 
neva put forward a compromise proposal for bridg- 
ing the new gap. Under this suggestion, Germany 
would receive her samples, but only if at the end 
of a four-year period the other nations have not 
yet found a way to abolish aerial fighting. In no 
event, it was firmly stated, would the British Gov- 
ernment agree to prompt re-arming by Germany ever 
to the extent of the desired “samples.” In Wash- 
ington reports of last Saturday it was maintained! 
with equal firmness that the United States Govern- 
ment also would be opposed to any re-armament by 
(rermany. 

There was a general interchange of views among 
all the delegations at Geneva, beginning Monday,. 
and consultations between French and German 
representatives were regarded as a distinct advance. 
Count Rudolph Nadolny, of Germany, was asked 
to specify the exact number of airplanes, tanks, 
heavy guns and other equipment that his Govern- 
ment would want as “samples.” Sir John Simon 
of Great Britain joined with Foreign Minister 
Joseph Paul-Boncour in opposing any German de- 
mands on Wednesday. Norman H. Davis of the 
United States, however, was said to oppose anything 
like a united front against Germany, and he was 
also said to favor permission for Germany, in the 
second disarmament stage, to possess some of the 
weapons desired by that country if they have not 
been generally abolished by that time. Some prog- 
ress was reported along this line Thursday, but 
late that day Count Nadolny hurried back to Berlin, 
while Foreign Minister Paul-Boncour returned to 
Paris, each to report to his Government. The vari- 
ous diplomats also hastened to prepare for the for- 
mal meeting of the General Disarmament Conven- 
tion next Monday, so that it appears unlikely that 
any definite basis for a convention will be achieved 
in advance of the meeting. Indeed, there were 
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rumors yesterday that Germany might bolt the 
Conference, and perhaps even resign from the 
League, if the other Powers formulated a conven- 
tion that did not meet the approval of Berlin. 

At the Bureau meeting last Monday, Arthur Hen- 
derson, as President of the Conference, is said to 
have detailed the impressions he received last sum- 
mer during his hastily abandoned tour of European 
capitals in the interests of disarmament. Two gen- 
eral categories of disarmament points, one relatively 
casy to solve, and the other more difficult, were 
listed by Mr. Henderson, a dispatch to the New York 
“Times” said. Among the points to which an 
answer might be found readily, according to Mr. 
Henderson, are universalizing of the pledge not to 
resort to war, the definition of an aggressor, con- 
trol and supervision of armaments, standardization 
of armies, control of budgetary publicity, air bomb- 
ing and the naval question. In the more difficult 
category he included the general question of avia- 
tion, the period of duration for the proposed con- 
vention, the size of tanks and artillery, the reduction 
of land war materials, manufacture and trade in 
arms, and penalties for violation of any convention. 


The meeting lasted only 40 minutes. 
—_——@~——— 


1 genet agem days of almost completely fruitless 
debate were ended at Geneva, Wednesday, 
when delegates of all member-States of the League 
of Nations gathered for the final plenary session of 
the Fourteenth League Assembly. The Assembly 
was described in a dispatch to the New York 
“Times” as the “shortest and least productive on 
record.” In its initial stages the meeting was 
marked by numerous well-meant pleas for disarma- 
ment by the great Powers, while the final sessions 
were devoted to plans for aiding the Jewish refugees 
from Hitlerite Germany, who have become a serious 
problem to Holland, Switzerland and other neigh- 
boring countries. The question of the refugees was 
raised at the instance of Holland, and the Sixth, or 
Minorities Commission of the Assembly, was asked 
to study the matter. The German delegates took 
no great interest in the discussion until it appeared 
that an endeavor would be made to include Jews 
within Germany in any protective arrangements 
that might be made. Resolutions drawn up were 
modified for this reason, and also because various 
other nations objected to stringent declarations. It 
was finally decided to form a commission to aid 
Jewish refugees in other lands, and the Assembly 
as a whole approved the project Wednesday. The 
Council met Thursday and decided that the Refugee 
Commission will consist of representatives from the 
United States, Argentina, Brazil, Uruguay, Spain, 
Sweden, Great Britain, Italy, Belgium, Switzerland, 
Denmark, Czechoslovakia, Poland, France and Hol- 
Jand. The Financial Commission of the Assembly 
decided Monday to send a League adviser to 
Guatemala, on a request of the Guatemalan Govern- 
ment transmitted through its Minister, Jose Matos. 
The President of the Assembly, Charles te Water, 
closed the main meeting of the League body Wednes- 
day with a plea for a greater spirit of generosity 
everywhere, and especially in Europe, as the thing 
needed above all else for peace and neighborliness. 
Sonia 

MERICAN officials found it necessary this 


week to register another sharp complaint 
with German authorities against unprovoked at- 
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tacks by Nazis upon citizens of the United States. 
This problem has again become prominent because 
of an assault by a Nazi Storm Trooper in Dussel- 
dorf, last Sunday, upon Roland Velz, an American 
business man. An affidavit filed by Mr. Velz with 
United States Consul George S. Messersmith, in 
Berlin, indicates that the American was walking 
quietly along the main business street of Dusseldorf 
in conversation with his wife, while a Nazi parade 
was in progress. One of the Storm Troopers struck 
him twice, Mr. Velz declared, apparently because he 
failed to give the Nazi salute. Police officers to 
whom he complained failed to apprehend the culprit 
and contented themselves with explaining the 
method of saluting, Mr. Velz added. This incident 
raised the sharp issue of the safety of Americans in 
Germany, and it soon appeared that a similar con- 
cern regarding their own nationals was felt by the 
sritish, Spanish, Dutch and Polish Governments. 
The American Consul-General in Berlin issued on 
Thursday a list of 27 incidents of a similar nature, 
and it was disclosed that only in one case was the 
assailant brought to trial and punished. United 
States Ambassador William E. Dodd, acting on the 
instructions of Secretary of State Hull, made repre- 
sentations on this matter in Berlin, yesterday. Dr. 
Hans Luther, the German Ambassador to Washing- 
ton, conferred Thursday with Under-Secretary of 
State Phillips, also presumably on this matter. 
Much interest is taken throughout the world in 
the progress of the trial in Germany of five men 
who are charged with treason and incendiarism in 
connection with the fire that destroyed the interior 
of the Reichstag building on Feb. 27 last. This trial 
is slowly drawing to its end, with the apparent 
position unchanged since Marinus Van der Lubbe 
admitted on Sept. 27 that he was guilty of the 
charge of incendiarism. The four admitted Com- 
munists have maintained their innocence stoutly. 
George Dimitroff, Bulgarian, has been especially 
active in resisting the charge and has taken the 
conduct of his defense largely into his own hands. 
Because of his counter-charges against Nazi officials 
and his insistence upon questioning witnesses, he 
was “excluded” from the courtroom at Leipzig for 
one day last week. A recess was taken last Satur- 
day and the trial was resumed Tuesday, within the 
Reichstag building in Berlin. The charge of incen- 
diarism was badly shaken, Wednesday, when police 
officers who made the first official investigations 
of the fire declared they found no incendiary ma- 
terial. The testimony of witnesses conflicted on a 
number of material points. 
easing 
OLITICAL excitement mounted to a high pitch 
in Spain late last week as the result of a 
further Cabinet crisis, which was regarded as an 
incident in the continuous and bitter struggle be- 
tween conservatives and radicals for control of the 
State. Senor Alejandro Lerroux, leader of the mod- 
erate Government which was formed a month ago, 
decided to go before the Cortes and ask for a vote 
of confidence on Oct. 3. Under the leadership of 
Manuel Azana, head of the Left Republicans, and 
Indalecio Prieto, Socialist spokesman, the Cortes 
returned the overwhelmingly adverse vote of 189 to 
91, and Senor Lerroux promptly tendered the resig- 
nation of the entire Cabinet to President Alcala . 
Zamora. The President first charged Sanchez Ro- 
man, leader of a small group of independents, with 


. 
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the task of forming a new Government, but Senor 
Roman gave up the project after a day of consulta- 
tions with other political leaders. Miguel Pedrigal, 
another independent, also was unsuccessful. Dr. 
Gregorio Maranon, an eminent physician, and Dr. 
Posada, Dean of the Madrid Law School, likewise 
failed in attempts to form a regime. 

Last Saturday the President took the bold step 
of handing a decree dissolving the Cortes to Diego 
Martinez-Barrios, a lieutenant of Senor Lerroux, 
with instructions to organize a Government and to 
utilize the decree if he was unsuccessful. Premier 
Martinez-Barrios did not find it necessary to use 
the decree, but the existence of the document caused 
much grumbling in the Cortes. The Deputies dis- 
cussed the possibility of declaring themselves a per- 
manent assembly and defying the dissolution order. 
Senor Martinez-Barrios succeeded last Sunday in 
organizing a “wide Republican coalition Govern- 
ment,” in which the Left groups are dominant. It 
is expected, however, that general elections will be 
found necessary soon. The personnel of the new 
Cabinet is as follows: 


Premier—Diego Martinez-Barrios, Radical Republican. 

Foreign Minister—Claudio Sanchez Albornoz, Republican Action. 

Minister of War—Vicente Iranzo, Republican Independent. 

Minister of the Navy—Pita Romero, no party. 

Minister of the Interior—Manuel Rico Abello, Republican Independent. 

Finance Min st2r—Antonio Gomez Lara, Radical. 

Minister of Agriculture—Cerillo del Rio, Progressive. 

Minister of Commerce—Gordon Ordas, Radical Socialist. 

Minister of Public Works—Guerra del Rio, Radical. 

Minister of Labor—P. Y. Sunyen, Catalan. 

Minister of Justice—Juan Botella Asensi, Radical Socialist. 

Minister of Communications—Julio Palomo, Radical Socialist. 

Minister of Education—Domingo Barnes, Radical Socialist. 
—__@e——- 


MPRESSIVE ceremonies attended a visit to the 
capital of Brazil, early this week, by Augustin 
P. Justo and Saavendra Lamas, President and For- 
eign Minister, respectively, of the Argentine Re- 
public. The journey was undertaken to enable 
President Justo to discuss with the Brazilian Execu- 
tive, Getulio Vargas, matters of common interest to 
the two leading nations of the South American con- 
tinent. As an incident of the meeting the two Presi- 
dents attached their signatures to seven treaties, 
in one of which four other Latin American countries 
also joined. The arrival of the Argentine officials 
was signalized in Rio de Janeiro, last Saturday, by 
a naval demonstration, and this was followed by a 
hugh military parade and the customary sequence 
of banquets and diplomatic events. The most im- 
portant treaty signed was an anti-war pact, in which 
the signatories agreed to condemn aggressive war- 
fare and pledged themselves not to recognize terri- 
torial acquisitions gained by force. Chile, Para- 
guay, Mexico and Uruguay also signed this docu- 
ment, which embraces essentially the principles of 
the Kellogg-Briand treaty. Other treaties signed by 
Argentina and Brazil related to aerial navigation, 
commerce, smuggling, extradition, interchange of 
publications and tourist trade. The visit was said 
to represent the first occasion of its kind in 23 years 
in Latin America, and it attracted intense interest 
there. Some of the comment in Argentina was criti- 
cal, as it was asserted there was no need for Presi- 
dent Justo to leave the country to sign treaties that 
could be signed just as well by the ordinary diplo- 
matic representatives of the two countries. 
pune 
TEMPORARY moratorium will be sought by 
the Nicaraguan Government on its sterling 
and dollar indebtedness, according to Colonel Irving 
Lindberg, Collector-General of Customs and a mem- 
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ber of the High Commission of Nicaragua. Colonel 
Lindberg revealed these intentions as he sailed for 
New York, Wednesday, from Cristobal, C. Z., for 
conferences with bankers on the subject. The dis- 
cussions here are to be followed by negotiations in 
London with the British Corporation of Foreign 
Bondholders. “What we desire to do,” Colonel 
Lindberg said, “is to obtain a partial suspension of 
the amortization of the bonded indebtedness of 
Nicaragua, paying only the interest on the British 
bonds, amounting to £475,000, which were floated 
in 1909. We also desire to make a similar arrange- 
ment for the Republic’s 1918 bonds, which amount 
to $1,100,000. This bond issue was made by the 
Government in order to settle claims, and a good 
many were purchased by American investors.” A 
Cristobal dispatch to the Associated Press quoted 
Colonel Lindberg as saying that economic con- 
ditions in Nicaragua remain bad owing to low prices 
of coffee and other commodities produced by the 
country. The political situation is quiet, however, 
as President Sacasa has the support of the two chief 
political parties, he added. 
echtneililans 
HE National Bank of Greece reduced its dis- 
count rate on Friday (Oct. 13), effective Sat- 
urday, from 74% to 7%. The 714% rate has been 
in effect since May 29 1933. Present rates at the 
leading centres are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
































Rate in Pre- Rate in Pre- 
Country. Effect Date vious Country. Effect Date vious 
Oct. 13| Established. | Rate. Oct. 13) Established. | Rate. 
Austria_...| 65 Mar. 23 1933] 6 H ary...| 4% |Oct. 171932] 5 
Belgium...| 3% |Jan. 13 1932} 2% |/India_...--. 3% |Feb. 16 1933] 4 
Bulgaria_..| 8% |May 17 1932} 9% ||Ireland 3 June 30 1932} 3% 
ees 4% |Aug. 23 1932] 5% ||Italy_..._- 3% |Sept. 41933) 4 
Colombia..| 4 July 18 1933) 5 Japan... 3.65 |July 3 1933) 4.38 
Czechoslo- rs 4% } Aug. 16 1933) 5 
vakia_._..| 3% |Jan. 251933) 4% ||Lithuania..| 7 May 51932} 7% 
Danzig_...| 4 July 12 1932) 5 Norway..-.| 3% |May 231933] 4 
Denmark..| 3 June 11933) 3% |!Poland__..| 6 Oct. 20 1932) 7% 
England 2 June 30 1932) 2% |)Fortugal_..| 6 Mar. 14 1933] 6% 
Estonia__..| 5% |Jan. 29 1932) 6% ||Rumania __| 6 Apr. 71933] 7 
Finland... 5 Sept. 51933) 5% ||SouthAfrica| 4 Feb. 21 1933] 5 
France 2% |Oct. 91931] 2 GE 6 Oct. 221932} 6% 
Germany ..| 4 Sept. 31 1932) 5 Sweden_._.| 3 June 11933) 3% 
Greece_.... 7 Oct. 13 1933) 7% ||Switzerland| 2 Jan. 221931) 2% 
Holland.._! 2% |Sept. 18 1933! 3 





In London open markets discounts for short bills 
on Friday were 9-16@54%, as against 9-146@%% 
on Friday of last week and 11-16@%4% for three 
months’ bills, as against 11-16@34% on Friday of 
last week. Money on callin London yesterday was 
349. At Paris the open market rate remains at 
214% and in Switzerland at 14%. 


a 


HE weekly statement of the Bank of France 
dated Oct. 6 reveals a decline in gold holdings 
of 57,761,184 francs. The Bank’s gold stands now 
at 82,037,442,875 francs, in comparison with 82,- 
644,356,192 francs last year and 60,539,238,174 francs 
the previous year. A decrease also appears in 
credit balances abroad of 1,000,000 francs, in French 
commercial bills discounted of 698,000,000 francs 
and in creditor current accounts of 618,000,000 
francs. The item of advances against securities 
shows an increase of 97,000,000 francs, while bills 
bought abroad remains unchanged. Notes in circu- 
lation record a contraction of 447,000,000 francs, 
reducing the total of notes outstanding to 82,548,- 
349,895 francs. Circulation a year ago aggregated 
81,778,292,935 francs, and the year before 81,847,- 
180,800 francs. The proportion of gold on hand 
to sight liabilities is now 79.76%; last year it was 
77.47%, and the year before 54.79%. Below we 
furnish a comparison of the various items for three 
years: 


i ' 
| 


Chances | | | 
for Week. | Oct.6 1933. | Oct. 7 1932. Oct. 9 1931. 
Francs. | Francs. Francs. | Francs. 


57,761,184 |82,037 442,875 82,644,358,192/60,539,238,174 
1,000,000) 1,286,036,629 2,899,893,604|15,727,755,655 


Gold holdings 
Credit bals. abroad 
a French commercial! 
bills discounted - 
b Bills bought abr'd 
Adv. against securs- 
Note circulation 
Credir current accts 
Propor'n of gold on 
hand to sight liab 


| 
2,808,544,449| 7,390,776,565 
No change 1,345,849,167| 2,082.714,560/ 12,961 624,678 
+97 ,000,000| 2,862,.979,732| 2,7°0,388,233) 2,%44,863,097 
447 000,000 82,548 349,895 | °1,778,292,935)*1,°47, 150,800 
616,000,000 | 20,311,926,811 24,894,313,373/28 642 343,239 


698,000,000 2,776,216,981 


77.47%, 54.79% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
—_——_@—— 


HE Bank of England statement for the week 
ended Oct. 11 shows a loss of £7,905 in gold 
holdings but as it was attended by a contraction of 
£1,288,000 in note circulation, reserves rose £1,280,- 
000. The Bank now holds £191,768,383 of gold 
as compared with £140,396,073 a year ago. Public 
deposits increased £1,165,000 and other deposits 
£613,808. The latter consists of bankers’ accounts, 
which rose £2,700,170 and other accounts which fell 
off £2,086,362. The reserve ratio is now 47.73%, 
as compared with 47.46% a week ago and 40.34% a 
year ago. Loans on Government securities fell off 
£24,000 and those on other securities increased 
£536,830. The latter includes discounts and ad- 
vances which contracted £120,763 and _ securities 
which rose £657,593. No change occurred in the 
2%, discount rate. Below we show the figures for 
five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


+0.76% 79.76% 








Oct. 11 
1933. 


Oct. 12 
1932. 


Oct. 14 
1931. 


Oct. 15 
1930. 


Oct. 16 
1929. 








£ £ £ £ £ 
Circulation.a..---.- 372.424 000) 361,414,469) 356,709,591 | 357,060,692) 360,244,812 





Public deposits. - - - - 10,685,000) 15,032,475| 14,441,217) 12,397,382! 9,550,°06 
Other deposits - - - - - - 155.548,745| 118,770,540 121,408,642) 102,230,672) 107,001,643 
Bankers’ accounts-_| 111,327,243) 83,534,251| 70,098,563) 66,163,417) 69,°75,903 
Other accounts_-_-| 44,221,502) 35,236,2°9| 51,309,779) 36,067,255| 37,125,740 
Govt. securities_ - - -- 81,102,963) 68,108,094) 57,625,906| 42,301,247) 76,076,855 
Other securities. - - - - 23,453,515) 29,368,426) 40,852,469) 28,099,992) 25,460,180 
Disct. & advances_| 10,935,616) 11,643,753) 14,977,651) 5,128,9.6| 4,9°6,473 
Securities. - -- -- -| 12,517,899] 17,724,673) 26.774,°18| 22,881,956) 20,523,707 
Reserve notes & coin) 79,345,000) 53,981,604) 55,0%3,935| 61,960,578) 32,6°8,077 


140,396,073) 136,743,525) 159,021,270) 132,932,889 
47.73% 40.34% 40.50% 54.05% 28.04% 
. 2% 2% 6% 3% 6% % 

a On Nov. 29 1928 the fiduciary currercy was arralgan ated with Pank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes Outstanding. 


Coin and bullion 
Propor. of res. to liab. 
BOuk £a0e. 2k... 


191,768,383 
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HE Bank of Germany in its statement for the 

first quarter of October shows another increase 
in gold and bullion, this time cf 10,869,000 marks. 
The total of gold is now 378,051,000 marks, which 
compares with 796,368,000 marks a year ago and 
1,219,268,000 marks two years ago. A decrease 
appears in reserve in foreign currency of 9,199,000 
marks, in bills of exchange and checks of 81,699,000 
marks, in advances of 143,485,000 marks, in invest- 
ments of 63,000 marks, in other assets of 15,880,000 
marks and in other daily maturing obligations of 
66,214,000 marks. Silver and othe. coin, notes on 
other German banks and other liabilities register 
increases of 45,551,C00 marks, 5,078,000 marks and 
29,376,000 marks respectively. Notes in circulation 
show a reduction of 151,990,000 marks reducing the 
total of the item to 3,472,856,000 marks. A year 
ago circulation stood at 3,618,318,000 marks and the 
year before at 4,522,918,000 marks. The proportion 
of gold and foreign currency to note circulation stands 
now at 11.8% as compared with 25.7% last year and 
30.1% the previous year. A comparison of the 
various items for three years appears below: 

REICHSBANK’S COMPARATIVE STATEMENT. 























Changes 
Sor Week. Oct. 7 1933. | Oct. 7 1932. Oct. 7 1931. 
Assets— Reichsmarks. | Reichsmarks. | Reichsmarks. | Reichsmarks. 
Gold and bullion_-__-_-_- + 10,869,000} 378,051,000) 796,368,000/1,219,268,000 
Of which depos. abr’'d__| No change. 73,578,000 63,351,000 62,221,000 
Reserve in foreign curr. —9,199,000 30,884,000] 134,803,000) 141,540,000 
Bills of exch. & checks _ - —81,699,000)3,237,577,000/2,948,040,000/3,728 464,000 
Silver and other coin. _- +45,551,000} 180.748,000| 169,731,000 78,857 ,000 
Notes on other Ger. bks. + 5,078,000 8,005,000 7,044,000 7,105,000 
P|. ee ee —143,485,0C0 61,714,000} 101,504,000} 167,559,000 
Investments.......... —63,000] 320,252,000} 362,208,000} 103,040,000 
ae yyy Msiucweuee —15,880,000} 534,081,000} 820,100,000) 855,420,000 
tab Lit.es— 
Notes in circulation..-.| —151,990,000/3.472,856,000|3,618,318,000/4,522,918,000 
Other daily matur. oblig — 66,214,000} 398,995,000} 412,239,000} 500,453,000 
Other liabilities... ~~~ - +29,376,000| 256,310,000) 741,815,000} 790,541,000 
Propor. of gold & for’n 
curr. to note circula’n +0.6% 11.8% 25.7% 30.1% 









Dw quiet this week, and there was no abatement in 
the ease occasioned by the official monetary policy. 
The chief development was the Treasury redemption 
call on $1,875,000.000 Fourth Liberty 44% bonds, 
and the offer to convert all Fourth Liberty bonds into 
new bonds due 1945, callable 1943, with 444% 
coupons the first year and 344% thereafter. Some 
large holders of called bonds preferred to sell in the 
open market and re-invest in other short term securi- 
ties. This tended to accentuate the ease in the 
market, but rates did not change in any material 
respect. Call loans on the New York Stock Exchange 
were 34% for all transactions of the week, whether 
renewals or new loans. In the unofficial street market 
call loans were reported done at °4% Monday and 
Tuesday, and 4% Wednesday and yesterday. Time 
loans were a shade easier. An issue of $75.000,000 in 
91-day Treasury discount bills was awarded Monday 
at an average discount of 0.12%, as compared with 
0.10% on an issue sold a week earlier. Brokers’ loans 
against stock and bond collateral declined $9,000,000 
in the week to Wednesday night, according to the 
usual report of the Federal Reserve Bank of New 
York. 
details 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 34% has 
been the ruling quotation all through the week for 
both new loans and renewals. The market for time 
money has been dull this week, there having been 
practically no transactions reported. Rates are 
nominal at 4% for 30 days, 46@34% for 60, 90 
and 120 days, 34@1% for five months, and 1@14% 
for six months. The market for commercial paper 
Fas been moderately active this week, with paper 
in good supply at all times. Rates are 144% for 
extra choice names running from four to six months 
and 114% for names less known. 
Pane 

HE market for prime bankers’ acceptances has 

been somewhat spotty this week. Rates are 
unchanged. Quotations of the American Acceptance 
Council for bills up to and including 90 days are 
24% bid, and 4% asked; for four months, *4% bid 
and 44% asked; for five and six months, %% bid and 
34% asked. The bill buying rate of the New York 
Reserve Bank is 1% for bills running from 1 to 90 
days, and proportionately higher for longer maturi- 
ties. The Federal Reserve banks’ holdings of ac- 
ceptances decreased during the week from $7,195,000 
to $6,906,000. Their holdings of acceptances for 
foreign correspondents also decreased during the 
week, dropping from $40,549,000 to $38,469,000. 
Open market rates for acceptances are as follows: 

S2£O0T DELIVERY. 








180 Days— -——150 Days— -——120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked, 
Prime eligible bi'ls........... K% % 

——90 Days ——60 Days——- _——-30 Days —— 
Bid. Asked. Bid. Asked, Bid. Asked. 

Prine eligible bills.........-- % M % % % % 

FOR DELIVERY WITHIN THIRTY DAYS. 

ee I CE on cnn bdbcadagarambbGumetantighcwunsmeeing K%% bid 
Seen RONAN HONE oak cb dd or ccunccecbocdeconsdeccckwswadce sce %% bid 


There have been no changes this week in the re- 


discount rates of the Federal Reserve banks. 
-_——eo-———- 


TERLING exchange has experienced another 
sharp downturn this week, the decline yesterday 
having been especially pronounced, cable transfers 
on London for that single day alone having dropped 
over 11 cents, this being on the interpretation placed 
on the United States Treasury’s huge financing 











anti-inflationary. The exchange market at once 
responded with a sharp rise in the dollar. And this 
was in addition to a previous sharp rise in the dollar 
on Saturday and again on Wednesday. On Thurs- 
day, Columbus Day, there was no market in New 
York. The range for sterling this week has been 
from 4.70 to 4.531% for bankers’ sight, compared 
with a range of between 4.7234 and 4.795% last 
week. The range for cable transfers has been from 
4.7014 to 4.54, compared with a range of between 
4.73 and 4.8014 a week ago. The tables immediately 
following give the London check rate on Paris, 


day by day, and the mean gold quotation for United 
States dollars in Paris: 


LONDON CHECK RATE ON PARIS. 


ot hh. Sh Sa es 79.1251 Wednesday Oct. 11_....---- 79.239 
J. a ee err 76.0068 Thomey Ott. 19..4..6.-+ Hol. 
pg 78.852 Friday [sy Eekiouewaes 80.00 
MEAN GOLD QUOTATION U. 8S. DOLLAR IN PARIS. 
EE GHEE. Sad cvecaceus 66.3 | Wednesday Oct. 11... -.--- 66.8 
monmey O88. 9...6..0.<-- eau Lamers Gls. 12. .nceceun Hoel. 
Beeeeey Get. WO ok cae 65.9 |Friday WG: bea ace b wes 67.7 


The great strength of the dollar, foreign exchange 
traders say, is due to indications that the Federal 
Government is taking steps to bring the foreign 
exchange market under some measure of control, 
and the calling Wednesday afternoon of a huge block 
of Fourth Liberty Loan 4%%s is regarded as fitting 
well with the idea. There are no indications of 
control or official intervention plans such as the 
British authorities effect through the Exchange 
Equalization Fund, but it seems clear that the 
exchange dictation in New York has taken steps to 
control “swaps” in the futures market. This step 
is aimed directly at the foreign speculator who has 
for long maintained an open short account in the 
belief that the dollar is headed for lower levels. 
The “‘swapping” operations of the foreign speculators 
have exerted continuous pressure on the forward 
market and so serves to depress the rate. It is 
understood that the New York authorities are giving 
permission to execute ‘“‘swaps’” (the exchange of 
contracts immediately falling due for others of more 
remote date) when it is shown that they are based 
on legitimate commercial needs. The speculators’ 
transactions are financial rather than commercial, 
and permission for financial ‘‘swaps’” is refused. 
However, it cannot be asserted positively that such 
operations under Federal authority are new. It is 
only one of many excuses given by traders to account 
for fluctuations in the market. Nothing of an 
official nature has been released. The entire situa- 
tion is as uncertain now as it was last April. The 
one definite fact is that the sound money forces 
become increasingly articulate and it seems im- 
probable that there will be any devalorization of the 
dollar at present by cutting the gold content. The 
Administration’s position has not been clarified in 
any way and London, Paris, and all the markets of 
the world are awaiting positive information as to 
American monetary policies. 

But if there is a growing feeling that the sound 
money forces are gaining ground and that the dollar 
will not be devalorized, but that on complete business 
recovery it will again represent 25.8 grains of gold, 
these factors will suffice to account for the present 
firmness in the unit, and for any further enhance- 
ment it may achieve in terms of gold. The com- 
parative weakness of sterling, expressed in French 
francs, is generally attributed to the fact that the 
Exchange Equalization Fund has not been con- 
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the other hand, tradirg in all centers this week has 
been so dull and hesitant that there has been no 
need for the London authorities to be active. In a 
recent speech Neville Chamberlain, British Chan- 
cellor of the Exchequer, mentioned four objectives 
at which the country must still aim. The first is a 
rise in wholesale prices, the second the removal or 
lowering of tariff barriers, the third the return to an 
international monetary standard, and the fourth 
the resumption of international lending. A recent 
dispatch to the New York “Times” from London 
stated that English businessmen are satisfied with 
the progress which has been made at home, but they 
clearly recognize its limits and say that they are 
anxiously awaiting the time when the United States 
ceases to grope its way toward a definite financial 
policy. Pending the decision of the United States, 
discussion and even conjecture as to the probable 
rate for stabilization of the pound must be held in 
abeyance. One reason for the comparative weakness 
of sterling against franes during the past two weeks 
is to be found in large buying of frances in London for 
financial operations on the Continent. There is 
demand in London for franes for various purposes, 
including investment purchases, French lottery 
bonds, and British participation in French issues 
and in Austrian and Czechoslovakian Government 
loans guaranteed by the French Government. 

Money rates in Lombard Street continue unchanged 
from last week, when discount rates were fractionally 
advanced by the concerted move of the banks to 
establish rates upon a less unprofitable basis. Even 
now they are abnormally low and a further moderate 
rise is possible. Money is in great abundance in 
London, coming there from all parts of the world 
seeking safety. Call money against bills is in supply 
from 4% down to 4%. Two-months’ bills are 
54%, three months’ bills, 11-16% to 34%; four- 
months’ bills, 34% to 13-16%, and six months’ bills, 
slightly easier at 13-16% to %%. Gold continues 
to flow to London from all parts of the world, es- 
pecially from India. The open market supply is 
generally taken for Continental account. On Satur- 
day last £65,000 bar gold was available and was 
taken for the Continent at a premium of 5d. On 
Monday £105,000 was taken for the Continent 
at a premium of 54d. On Tuesday £91,000 was 
taken for Continental account at a premium of 
54d. On Wednesday £135,000 available was taken 
for the Continent at a premium of 6d. On Thursday 
£440,000 was available and taken for Continental 
account at a premium of 6d., while on Friday 
£600,000 was available and was taken for Continental 
account at a premium of 44d. 

The following table gives the London open market 
price for gold from day to day and the price paid 
for gold by the United States Treasury. 

LONDON OPEN MARKET GOLD PRICE. 





Satumiay Ot: Tecceccns 23s. 4d.| Wednesday Oct. 11._..133s. 14d. 
Monday Oct. 9.-.----1333. 1d.| Thursday Oct. 12....133s. 5d. 
Tuesday Oct. 10_....---133s. 9d.| Friday Oct. 13....1323. 104d. 
PRICE PAID FOR GOLD BY U. 8. TREASURY. 
Saterdes:. Oct, Jincucuacss 31.20} Wednesday Oct. 11......---- 30.91 
Monday 0 See $1.14) Thursday Ort. 12. ..écceee- Hol. 
Tuesday Oct. 10..--.-----31.26| Friday Os Wisk ceess 30.62 


The Bank of England statement for the week 
ended Oct. 11 shows total gold holdings of £191,768,- 
383, a decrease with respect to the previous week of 
£7,905. Present holdings compare with £140,396,- 
073 a year ago and with the Cunliffe recommended 
minimum of £150,000,000. 
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At the port of New York the gold movement for 
the week ended Oct. 11, as reported by the Federal 
Reserve Bank of New York, consisted of exports 
of $13,550,000, of which $13,533,000 was shipped 
to France and $17,000 to England. The Reserve 
Bank reported a decrease of $13,334,000 in gold held 
earmarked for foreign account. There were no 
gold imports. The Bank also reported an export 
of 81,106 fine ounces recovered from natural de- 
posits. In tabular form, the gold movement at 
the port of New York for the week ended Oct. 11, 
as reported by the Federal Reserve Bank of New 
York, was as follows: 


GOLD MOVEMENT AT NEW YORK OCT. 5-OCT, 11 INCL. 


Imports. Ezports. 
\ $13,533,000 to France. 
None. 17,000 to England. 


$13,550,000 total. 
Net Change in Gold Earmarked for Foreign Account. 
Decrease: $13,334,000. 
Ezports of Gold Recovered from Natural Deposits. 
81,106 fine ounces. 


The above figures are for the week ended Wednes- 
day evening. Thursday was a holiday (Columbus 
Day) and no reports were issued. On Friday there 
were no imports of the metal, but $453,300 was 
exported to Switzerland. There was no change in 
gold earmarked for foreign account. There have 
been no reports during the week of gold having been 
received at any of the Pacific ports. 

Canadian exchange continues at a discount. On 
Saturday last Montreal funds were at a discount 
of 214%, on Monday at 244%, on Tuesday at 244%, 
on Wednesday at 244%. On Thursday, Columbus 
Day, there was no market in New York. On 
Friday Montreal funds were at a discount of 3%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last eased off from Friday’s close. Bankers’ 
sight was 4.6834@4.70; cable transfers 4.69@4.7014. 
On Monday the pound was steady in a dull market. 
The range was 4.68@4.6914 for bankers’ sight and 
4.68144@4.6954 for cable transfers. On Tuesday 
sterling continued steady in dull trading. Bankers’ 
sight was 4.69@4.6914; cable transfers 4.69144@ 
4.6954. On Wednesday the pound was off sharply. 
Bankers’ sight was 4.65@4.671%; cable transfers 
4.65144 @4.672%. On Thursday, Columbus Day, 
there was no market in New York. On Friday 
sterling broke badly, the range was 4.53144@4.63 for 
bankers’ sight and 4.54@4.6314 for cable transfers. 
Closing quotations on Friday were 4.531% for de- 
mand and 4.54 for cable transfers. Commercial 
sight bills finished at 4.5334; 60-day bills at 4.5314; 
90-day bills at 4.53; documents for payment (60 
days) at 4.5314, and seven-day grain bills at 4.531%. 
Cotton and grain for payment closed at 4.5334. 


——— 9 


XCHANGE on the Continental countries this 

week moved sharply downward, in common 
with sterling and for the same reason. Currently 
French frances are lower in terms of dollars and 
fractionally firmer in terms of sterling, resulting in 
the first instance from an appreciation in the dollar, 
and by a widely entertained opinion that the sound 
money interests in the United States are gaining the 
upper hand. The comparative weakness of sterling 
with respect to francs is due to the heavy demand 
for francs in London for investment purposes on the 
Continent. Francs are also weak against the Con- 
tinental gold currencies and the Bank of France is 
steadily shipping gold in small quantities to Holland, 
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Switzerland, Germany, and some of the minor 
Continental centers. This week the Bank of France 
shows a decrease in gold holdings of 57,761,184 francs, 
the total standing at 82,037 ,442,875 frances on Oct. 6, 
which compares with 82,644,358,192 frances a year ago 
and with 28,935,000,000 francs when the unit was 
stabilized in June 1928. The total gold shipped from 
New York to Paris since March, chiefly, it is believed, 
from funds of the British Exchange Equalization 
Fund, now amounts to $234,000,000. Much of this 
gold must doubtless remain with the Bank of France 
earmarked for British account, in which event it 
would not appear in the weekly statement of the 
Bank of France. However, there can be no doubt 
that a large share of this British owned gold was also 
sold to the Bank of France, but it fails to show an 
increase in the gold holdings of the Bank as it has 
been offset by shipments to other gold bloc countries. 
French gold holdings were at their highest on Dec. 2 
1932, when they totaled 83 ,359,000,000 francs. Dis- 
patches from France indicate that the French will be 
able to maintain their gold standard despite what- 
ever action taken by Great Britain and the United 
States. Should either country stabilize at lower 
levels, however, than the former gold content of 
dollar and the pound, the French would doubtless be 
forced to restrict gold exports, as the large volumes of 
sterling and dollar balances now held in Paris would 
in the event of stabilization seek repatriation and the 
owners of the balances would call for their franes in 
gold. It can be readily seen that such a movement 
would greatly deplete the French gold holdings. 
Hence it is assumed in responsible quarters that in 
such an event France will be compelled to refuse gold. 
From this it is inferred by some authorities that Great 
Britain and the United States must return to former 
gold parities or the gold standard cannot be estab- 
lished at all except by prior international agreement. 
However, even this may be doubted for when Great 
Britain originally adopted the gold standard in 1798 
it consulted no other country. 

German marks are softer in terms of the dollar, but 
the quotations are virtually nominal because of the 
Strict control exercised by the Reichsbank over 
foreign exchange operations. The Reichsbank state- 
ment for the week ended Oct. 7 shows a further 
increase of 10,869,000 reichsmarks. The bank now 
holds 378,051,000 reichsmarks in gold, the largest 
amount since May 15, when 385,024,000 reichsmarks 
was reported. The bank is evidently holding foreign 
currencies in an amount sufficient only to provide 
working balances. They have declined without in- 
terruption since July 23 and are now at a record low 
of 30,884,000 reichsmarks, compared with 84,040,000 
reichsmarks on July 23. The record high for hold- 
ings for foreign currency was reported on Dec. 15 
1930, when they stood at 550,866,000 reichsmarks. 

The London check rate on Paris closed on Friday 
at 80.00, against 78.77 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 5.70, against 5.9914 on Friday of last 
cable transfers at 5.7014, against 5.9934, and com- 
mercial sight bills at 5.6914, against 5.9814. Ant- 
werp belgas finished at 20.34 for bankers’ sight bills 
and at 20.35 for cable transfers, against 21.34 and 
21.35. Final quotations for Berlin marks were 34.74 
for bankers’ sight bills and 34.75 for cable transfers, 
in comparison with 36.49 and 36.50. Italian lire 
closed at 7.6814 for bankers’ sight bills and at 7.69 
for cable,transfers, against 8.03 and,8.04.g, Austrian 
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schillings closed at 16.60, against 17.35; exchange on 
Czechoslovakia at 4.33, against 4.56; on Bucharest 
at 0.89, against 0.92; on Poland at 16.51, against 
17.16, and on Finland at 2.06, against 2.141%. 
Greek exchange closed at 0.83 for bankers’ sight and 
at 0.831% for cable transfers, against 0.8614 and 0.87. 


sed ms 
XCHANGE on the countries neutral during the 
war is dominated largely by the influences 
affecting the gyrations of the major exchanges, the 
pound, the dollar, and the French france. The 
Scandinavian currencies fluctuate in sympathy with 
sterling, with which they are allied. Holland 
guilders and Swiss francs, two principal gold bloc 
currencies, are firm against not only the French 
franc but all other units, due largely to the restora- 
tion of confidence in the essential soundness of the 
Dutch and Swiss monetary positions. 
land and Holland have been drawing gold from Paris. 
The firmness of these currencies with respect to the 
French franc is seasonal. This week the Nether- 
lands Bank added another 4,000,000 guilders to its 
gold reserve. The gold cover for notes is now 95%. 
Money is in great abundance in Amsterdam and it 
is thought probable that the Netherlands Bank will 
soon reduce its rate of rediscount to 2%. 

Bankers’ sight on Amsterdam finished on Friday 
at 58.61, against 61.69 on Friday of last week; 
cable transfers at 58.62, against 61.70, and commer- 
cial sight bills at 58.55, against 61.55. Swiss francs 
closed at 28.11 for checks and at 28.12 for cable 
transfers, against 29.69 and 29.70. Copenhagen 
checks finished at 20.34 and cable transfers at 20.35, 
against 21.15 and 21.16. Checks on Sweden closed 
at 23.47 and cable transfers at 23.48, against 24.44 
and 24.45, while checks on Norway finished at 
22.89 and cable transfers at 22.90, against 23.80 
and 23.81. Spanish pesetas closed at 12.17 for 
bankers’ sight bills and at 12.18 for cable transfers, 
against 12.7914 and 12.80. 

ieundileaidan 
XCHANGE on the South American countries 
continues demoralized because of the departure 
of Great Britain and the United States from the gold 
standard. The exchanges of these countries continue 
under the control of government boards and the 
quoted rates are entirely nominal. 

Argentine paper pesos closed on Friday nominally 
at 371% for bankers’ sight bills, against 38%< on 
Friday of last week; cable transfers at 38.7814, 
against 3914. Brazilian milreis are nominally quoted 
814 for bankers’ sight bills and 834 for cable transfers, 
against 814 and 834. Chilean exchange is nominally 
quoted 9, against 914. Peru is nominal at 20.50, 
against 20.75. 

RoE rd: 

XCHANGE on the Far Eastern countries is 
largely nominal and has presented no new 
features of importance since last March. Japanese 
yen are only apparently firm as compared with 
their status some months ago. The quotations in 
dollars reflects the lower valuation of the dollar 
rather than increased value of the yen. In any event, 
the yen quotation is nominal as all foreign trade 
and foreign exchange transactions in the currency 
are under governmental regulation. While the 
Chinese units are high in terms of the dollar, they 
are really weak in terms of gold. Silver has been 
ruling low for many months. The Indian rupee 
fluctuates, of course, with the pound sterling, to 





Both Switzer-. 
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which it is attached at the fixed ratio of 1s. 6d. 
per rupee. 


Closing quotations for yen checks yesterday were 
27, against 28.10 on Friday of last week. Hong 
Kong closed at 3314@33 15-16, against 3434; Shang- 
hai at 2914@303%, against 3074; Manila at 49.95, 
against 49.95; Singapore at 5314, against 5534; 
Bombay at 3414, against 35.70, and Calcutta at 
3414, against 35.70. 

smmemnisis 
URSUANT to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
OCT. 7 1933 TO OCT. 13 1933, INCLUSIVE. 





] 


Noon Buying Rate for Cable Transfers in New York, 
Country and Monetary | 
Unt. 


Value in United States Money. 





























| Od. 7. Oct. 9. | Oct. 10. , Oct. 11. Oct. 12. Oct. 13. 
EUROPE— . of oe ee $ $ 7 $ 
Austria, schilling-....- | .171166*, .170666 | .170325 | .170000 168125 
Belgium, belga..--.-| .210607 | .210827 | .211700 | .208950 206030 
Bulgaria, lev....---.- | .012250*, .012500*| .012750*, .011500* 011250* 
Czechoslovakia, krone) .045000 | .045000 | .045112 | .044621 .043983 
Denmark, krone....- .209663 | .209018 | .209536 | .207727 -206260 
England, und 
r- “he ne det le .691666 |4.681916 |'4.692166 |4.652678 4.616607 
Finland, markka..... | .020910 | .020800 | .020833 | .020625 -020480 
France, ‘trance —pasesens .059078 | .059278 | .059443 | .058645 -057850 
Germany, reichsmark| .359881 | .360163 | .361592 | .357218 352484 
Greece, drachma-....- .008550 | .008600 | .008562 | .008505 -008375 
Holland, guilder..... 609254 | .610700 | .612515 604275 -595688 
Hungary, pengo..... -268000* .268000 | .268666*) .266500 -266000 
Italy, lira.......-... .079348 | .079398 | .079796 078715 .077796 
Norway, krone...... .235650 | .235072 | .235627 233666 -232290 
Poland, zloty..-....-- | .169500 | .168900 | .169820 169500 -166100 
Portugal, escudo....- | .046466 | .046033 | .046300 045730 -045900 
Rumania, leu.......- .009175 009200 | .009137 009200 -008800 
Spain, peseta........ | .126408 126675 | .126978 125276 -123762 
Sweden, krona_...... .241900 241418 | .242080 | .239975 | HOLI- | .238191 
Switzerland, franc.._| .292592 | .293157 | .294146 .290425 DAY -286266 
Yugoslavia, dinar...-| 020500 | .020800 | .020833 | .020666 -020566 
ASIA— | | 
China— | 
Chefoo (yuan) dol’ r| -299791 -301041 | .301458 | .296875 | -297500 
Hankow (yuan) dol’r) .299791 | .301041 | .301458 | .296875 | -297500 
Shanghal(yuan)dol'r .3800781 | .302031 | .302031 | .297656 -297812 | 
Tientsin (yuan) dol’r, .299791 | .301041 | .301458 .296875 -297500 
Hong Kong dollar_ | .337916 | .338333 | .338125 | .332031 -332500 
IEG, PUSS... cewue | 852500 | .351650 | .352150 | .349300 -347500 
a, eas | .277187 ' .276200 | .277062 | .275825 .273625 | 
Singapore (S.8.) dollar, 548125 | .546250 | .549750 ; 544375 -541250 
AUSTRALASIA— | 
Australia, pound. ____|3.736666 3.731458 '3.731666 '3.701666 3.670416 
New Zealand, pound... 745833 3.740625 3.740833 3.710833 3.679375 
AFRICA— 
South Africa, pound ../4.635000 4.625468 4.635156 4.594687 4.559375 
NORTH AMER.—! | 
Canada, dollar...-.. .977239 | .976822 | .977760 | .974687 | | -972916 
oS ae | .999100 | .999225 | .999225 | .999225 | .999225 
Mexico, peso (silver)-| .281860  .281960 | .281880 | .282075 | -282060 
Newfoundland,. dollar); .974750 | .974250 | .975000 | .971750 | | 970500 
SOUTH AMER.— | | 
Argentina, peso (gold), .875040* .880990* .880693* .865381* | .£854324* 
Brazil, milreis_......| .084637* .084637* .084637* .084637* | .084637* 
Chile, peso. ......... -088125* .088150*, .088150* .088150* | -086900* 
Uruguay, peso___...- -720833*, .721483*, .722733* .717733* | .711066* 
Colombia, peso_.....-.| .668900* .666700* .657900* .639000* | .604200* 





* Nomina] rates; firm rates not available. 
pan 
HE following table indicates the amount of gold 
bullion in the principal European banks as of 
Oct. 12 1933, together with comparisons as of the 
corresponding dates in the previous four years: 





























Banks of— 1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 

England._-| 191,768,383} 140,396,073) 136,743,526] 159,021,270] 132,932,889 
France a_.-| 656,299,543) 661,154,865) 484,313,905) 395,584,247) 318,211,934 
Germany b- 15,223,650 36,650,850 55,985,750) 101,533,750] 103,101,550 
Gocedss 90,405,000 90,281,000 91,071,000 99,021,000} 102,598,000 
ISO cncwae 76,096,000} 62,393,000 58,120,000 56,587 ,000 55,810,000 
Netherlands 70,180,000 86,225,000 66,016,000 32,962,000 36,919,000 
Nat. Belg -- 77,374,000 73,783,000 71,342,000 36,227 ,000 29,221,000 
Switzerland 61,594,000 89,164,000 42,684,000 25,588,000 21,306 ,000 
Sweden -- -- 14,071,000 11,443,000 11,033,000 13,454,000 13,447 ,000 
Denmark - - 7,397 ,000 7,400,000 9,118,000 9,565,000 9,584,000 
Norway - -. - 6,569,000 7,911,000 6,556,000 8,138,000 8,153,000 

Tot. week/|1,266,977,576|1,266,801,788/1,032,983,181| 937,681,267| 831,284,373 
Prev. week_'1,267,417,000 1,266 ,856,849'1,019,944,333! 946,680,232' 830,409,131 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £3,678,900. 








Critical Days at Geneva—The German Arms 
Problem. 

The discussions of the Powers at Geneva, pre- 
liminary to the scheduled meeting of the Disarma- 
ment Conference next Monday, have reached dur- 
ing the past week a stage appreciably more critical 
than any that has thus far developed during the 





tain, France, Italy and the United States have ap- 
peared to be, in general, as reluctant as ever to con- 
cede to Germany anything properly to be recognized 
as an increase of armaments, there is at the moment 
hardly more than a semblance of agreement among 
the four Powers regarding either the real nature of 
armament or disarmament, or what concessions, if 
any, should be made to Germany, or what should be 
done if Germany insists upon the equality in arma- 
ment which it has frankly and persistently de- 
manded. The apparent agreement in principle be- 
tween Great Britain and France has been weakened 
by French suspicion of British motives, and by sig- 
nificant expressions of public opinion in Engiand 
strongly adverse to entangling British commitments 
on the Continent; the attitude of compromise and 
conciliation assumed by Ambassador Davis has 
evoked no cordial response in either England or 
France, and the Italian Government has not only 
refrained from taking a definite position but has 
urged that the meeting of the Conference be post- 
poned. To add to the dissensions, the adjournment 
of the League Assembly without any important ac- 
complishment has raised more sharply than ever the 
question of the fitness of the League to administer 
any scheme of armament reduction or limitation in 
case one were adopted. 

A brief review of the events of the past week will 
show how confused and delicate the situation has 
become. A reply of the German Government to pro- 
posals submitted by Great Britain, France, Italy 
and the United States was handed on Oct. 6 to the 
foreign ministers of Italy and Great Britain, and 
immediately aroused both resentment and anxiety. 
A German delegate at Geneva explained to the cor- 
respondent of the New York “Herald Tribune” that 
the reply had been addressed to the two Govern- 
ments only because Sir John Simon, British Foreign 
Secretary, and Fulvio Suvitch, an Italian repre- 
sentative in the Conference, “had put specific ques- 
tions to the German Foreign Minister, Baron von 
Neurath, during their recent conversations” at 
Geneva, and it was later admitted that the pro- 
cedure had been diplomatically correct, but the 
French Government felt that it had in effect been 
snubbed, and Ambassador Davis was reported to 
have been disturbed at the apparent affront. The 
text of the German reply has not been given out, 
Lut its substance, as summarized by the “Herald 
Tribune” correspondent from information given to 
German press representatives at Geneva, comprises 
five demands: “1, absolute equality of armaments 
as between Germany and France at the end of a 
four-year trial period; 2, the scrapping of offensive 
weapons by France and the other Powers during 
the four-year period; 3, the immediate rearmament 
of Germany with such defensive weapons as France 
and the other Powers would retain after the trial 
period; 4, avoidance of any definite limitation on 
German rearmament if France does not accept de- 
tailed scrapping during the first four years; 5, a 
general system of arms control.” 

The immediate reaction to the reply was unfavor- 
able and even hostile. The German demands, it was 
said, were couched in ambiguous language which 
made it uncertain whether Germany was delivering 
an ultimatum or only offering material for bargain- 
ing. French opinion affected to see in the reply a 
shrewd attempt on the part of Germany to prevent 






gate the controversy to the signatories of the four- 
Power pact, where Germany would meet Great 
3ritain, France and Italy on equal terms as a signa- 
tory of the pact. Stanley Baldwin, leader of the 
Conservatives in the MacDonald Government, in a 
speech on Oct. 6 before the annual conference of the 
Conservative party at Birmingham, warned his 
hearers that no convention that did not provide for 
real disarmament would be negotiated by the British 
Government or was in contemplation, and declared 
that if such a convention were signed, “the nation 
that breaks it will have no friend in this civilized 
world.” “The same is true,” he added, “of any 
nation which deliberately prevents such an agree- 
ment being reached by putting forward demands 
which might be acceptable after a time but would 
not be acceptable to-day to the other signatories.” 
“There is fear in the world,” he continued, “that our 
country has less regard than she had for the sanctity 
of agreements entered into since the war which may 
contribute to the peace of Europe. I say this, and I 
take the Treaty of Locarno as the most difficult 
one. What Great Britain has signed she will adhere 
to. She adhered to her signature regarding Belgium, 
for her signature and her agreements are sacred.” 

Mr. Baldwin, it was understood, had been in- 
formed of the contents of the German reply received 
earlier in the day, and was believed to have spoken 
with the approval of the Cabinet. The reference to 
Locarno was not well received in either England or 
France. Lord Beaverbrook, notwithstanding his 
well-known opposition to the Locarno pacts, voiced 
the feelings of a large section of the Briti<h public 
when he declared, in an article in the “Daily Ex- 
press” on Oct. 8, that “a treaty is only valid if it 
commands the valid acceptance of the mass of the 
people. The people of Great Britain do not accept 
the Treaty of Locarno. They will not send their 
boys to fight for the French against the Germans. 
They will not send their sons to aid the Germans 
against the French. They are not going to be 
dragged into any conflict in Europe. No document 
could ever make them do so.” The [Paris corre- 
spondent of the New York “Times” reported that 
Mr. Baldwin’s reference to Locarno was regarded in 
some French quarters “as a move to weaken France’s 
claim to a strong military defense because of her 
isolation. Nationalist circles protest that the Lo- 
carno treaty is already being violated by Germany, 
which, they assert, has illicitly partly militarized 
the Rhineland. There is some resentment, too, that 
the British Conservatives should have made 
France’s armament a subject for discussion as 
though it were as much a danger to Great Britain 
as Germany’s.” 

Tension was increased by unofficial reports from 
Washington, on Oct. 7, that the Administration was 
concerned at the prospect of rearmament by “any 
large country,” and that the peace treaty between 
termany and the United States, which gives the 
United States the benefit of the disarmament pro- 
visions of the Treaty of Versailles, might be invoked 
as a warning if Germany persisted in its demands. 
“Such a protest,” the Washington correspondent 
of the “Herald Tribune” wrote on Sunday, “would 
tend to align the United States, morally at least, 
with any European attempts to restrain Germany, 
and make it inconsistent to continue American trade 
with that country in the event of a League of 





Tribune,” in a spirited editorial on Monday, de- 
clared that “to bind the United States to such a 
course at all seems to us open to the gravest prac- 
tical objection; but to bind it by the unfrank and 
treacherous strands of a ‘moral’ commitment would 
certainly be absolutely disastrous. * * * The 
only sort of European settlement which can have 
eny hope of permanence is an agreed settlement; 
and a settlement forced by threats from the United 
States is not an agreed settlement at all. * * * 
Is the State Department really prepared to ask Con- 
gress for a declaration of war upon Germany as 
soon as she is found to have violated the disarma- 
ment clauses of the Versailles treaty, and hence of 
the German-American treaty of 1921? If not, it 
should be extremely cautious in waving that latter 
treaty, even ‘unofficially’ and ‘informally,’ over Ger- 
many’s head in the present complex and critical 
diplomatic situation.” 

Ambas-ador Davis’s efforts, under these difficult 
circumstances, appear to have been directed toward 
bringing the opposing parties to terms. On Sunday 
Dr. Rudolf Nadolny, head of the German delegation 
in the absence of Baron von Neurath, asked Mr. 
Davis to arrange a conference with the French for 
discussion of their differences. On Monday the five 
Powers met privately and considered the possi- 
bility of reducing their air armaments. British 
policy, following a long meeting of the Cabinet, was 
reported as less firm in its support of France and 
attentive to the opinion of Italy, with a particular 
desire not to disturb the present good relations 
between Italy and France. On Tuesday it was re- 
norted that Mr. Davis and Captain Anthony Eden, 
British Under-Secretary for Foreign Affairs, had 
gone so far as to discuss with Dr. Nadolny the com- 
position of the new army of 200,000 men which it 
has been in general agreed that Germany shall be 
allowed to have, and had suggested that Germany 
submit a list of the additional weapons which it 
desired. The strong German objection to a “trial 
period,” a phrase which the Germans resent as re- 
flecting upon their good faith and the standing of 
Germany as a great Power, was also considered with 
a view, it was understood, to substituting another 
form of words and shortening the period from the 
four years which the French had demanded. 

These steps suggested compromise, and without 
compromise there appeared to be no way of avoid- 
ing a rupture and the withdrawal of Germany from 
the Conference. The hope was dimmed when Sir 
John Simon, who arrived at Geneva on Wednesday, 
failed to support Ambassador Davis, and instead 
took his stand with the French. The attitudes of 
the two spokesmen, as reported by the corre- 
spondent of the New York “Times,” showed a wide 
divergence. Sir John insisted that the weapons 
which Germany should be allowed for its new army 
should be “only those types and calibers permitted 
under the Treaty of Versailles.” Mr. Davis, who 
denied that the United States was willing to grant 
immediate rearmament, urged that Germany should 
have the right, after the trial period, to a limited 
cumber of such weapons as the other Powers might 
then retain, notwithstanding the prohibition of such 
weapons by the Treaty of Versailles. It was neces- 


sary, he was reported as saying in snbstance, to 
“negotiate a treaty with Chancellor [itler’s Gov- 
ernment. 


Ifforts to impose a settlement would not 















to join in Anglo-French conversations regarding the 
German right to tanks and pursuit planes. On the 
same day it was learned that Premier Mussolini had 
proposed a postponement of the scheduled meeting 
of the Conference for next Monday, on the ground 
that the German reply was indefinite “and did not 
exclude hope of a preliminary reconciliation of the 
two conflicting points of view.” 

The reported agreement between Great Britain, 
France and the United States that was reached on 
Thursday, under which Germany is not to be allowed 
to rearm during a trial period of four years or so, 
holds out no promise of a satisfactory settlement. 
It still leaves open almost every other question that 
has been raised in the disarmament debate, and con- 
firms the German conviction that the only nations 
that are to undergo limitation of armaments are 
those that were defeated in the World War. So un- 
satisfactory was the proposal to Germany that Dr. 
Nadolny was hurriedly recalled to Berlin for a con- 
ference with Chancellor Hitler, and further discus- 
sion was deferred until Monday pending his return. 
Prime Minister MacDonald, it is believed, agrees 
with Mr. Davis that an equitable compromise should 
be made, but no compromise that would meet the 
views of the British Foreign Secretary or the French 
delegation has yet been devised. If Mr. Davis and 
Mr. MacDonald have it in their power to fend off 
an open rupture, they will achieve a diplomatic 
triumph of the first order. 








Captive Mines Necessary Adjunct of Big 
Business. 


Controversy over regulation of mines arising from 
a dispute between capital and labor organizations, 
growing out of restrictions under provisions of the 
National Recovery Administration, calls attention 
to the wonderful progress made in business methods 
during the past half century. 

Fifty years ago the iron and steel business, then 
chiefly confined to the making of iron and iron 
products, was very largely conducted by individuals 
or small firms. An individual owner of a primitive 
blast furnace then bought his iron ore from one 
source and his coal and coke from others. In turn 
he sold his pig iron product to the rolling mills and 
then disposed of bars and sheets to the nail mills 
and other factories. Industry in those days was 
patchwork. 

Then followed the period of comparatively small 
steel companies located in different sections of the 
country. Supplied with greater capital and inspired 
with a progressive spirit Andrew Carnegie began to 
gather together furnaces, rolling mills and mines 
and to operate them under one management. Other 
capitalists followed on the same lines and the East, 
Middle West, Alabama and Tennessee began to hum 
with activity of the steel industry, which of course 
had a beneficial effect upon the mining of coal, and 
iron ore and the manufacture of coke. 

Steel companies absorbed the nail mills and plants 
making other articles out of steel and in 1901 condi- 
tions were ripe for one great consolidation of the 
steel making industry with its numerous products. 

Then it was that Charles M. Schwab sold J. P. 
Morgan the elder on the consolidation project and 
the United States Steel Corporation was formed to 
take over the Carnegie enterprises and those of his 
chief rivals. 
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Out of this process came the “captive mines,” as 
it was essential that the great corporation should 
control coal mines in order to assure itself not only 
of adequate and constant supply of fuel but at a 
moderate cost by obtaining the supply at first hand 
without the profits of an intermediary. 

To-day the U. 8. Steel Corporation controls 85 
coal mines, seven coal washing plants and 2,551 
beehive coke ovens. It controls a water supply for 
the Connellsville coke region with 12 reservoirs, 
filtration plants, pumping stations and 95 miles of 
pipes for distribution. The corporation owns or 
leases 300,230 acres of gas and oil territory, with 
1,577 active gas wells and 267 active oil wells and 
1,592 miles of pipe lines, the 1932 output of gas and 
cil having been 6,701,887,140 cubic feet for its own 
consumption. sj 

The coal lands are located in Pennsylvania, West 
Virginia, Virginia, Kentucky, Alabama, Tennessee, 
Colorado and Utah and the corporation also owns 
and operates 42 quarries and pits with a normal 
annual capacity of 30,000,000 tons for the 
production of limestone, dolomite, gypsum and 
flurospar. 

The Bethlehem Steel Corporation, which is next 
in size tothe U. S. Steel Corporation, owns 46,224 
acres of coal and coke lands at Elkins, West Vir- 
ginia. It also has interests in a dozen ore mining 
companies. 

Any business man will agree that it is good policy 
for a manufacturing company to own mines which 
will assure it of a constant and unfailing supply of 
fuel and raw materials in order that operation of 
manufacturing plants may be as continuous as the 
demand for products may justify. 

For many years about five railroads through sub- 
sidiary corporations owned and operated anthra- 
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cite colleries, their purpose being to obtain the 
traffic from the mines, the anthracite fields being 
concentrated in a small section in Northeastern 
Pennsylvania. After protracted and expensive leg- 
islation the Supreme Court of the United States de- 
creed that the anthracite properties and mines must 
be segregated from the group of railroads and the 
decree was carried out. 

But separation of the anthracite mines and lands 
from the carriers has availed little for either the 
public or other railroads which had no direct con- 
rection with the anthracite field. 

No new railroads have been built into the anthra- 
cite region of Pennsylvania in order to obtain a 
share of the hard coal traffic. Thus the only out- 
‘ets for the mines are the old railroads which 
formerly owned the anthracite industry. So the 
anthracite carriers obtain this traffic as of old and 
without having to assume the responsibility of min- 
ing operations. The public is receiving the same 
service as before segregation and is paying prices 
rot far from those prevailing under joint ownership, 
allowance being made for the general increase in 
prices as compared with less strenuous days of the 
previous century. 

As to the steel companies segregation of their 
supply companies is not considered, the experience 
in the anthracite experiment proving that little if 
enything may be gained by a separation of interests 
so far as the public is concerned. 

Not only business but everything élse is conducted 
upon a broader scale in the twentieth century than 
in former periods. To handicap big business respect- 
ing its sources of supplies would be to strike a blow 
not only at capital, but at labor and the consuming 


public upon which both capital and labor must 
depend. 








Gross and Net Euvniiis of United States Railroads for the 
Month of August 


Improvement in railroad revenues, gross and net, 
is now the order of the day, and the compilation 
we now present for the month of August fully re- 
flects that fact. Latterly the comparisons with a 
year ago have been getting increasingly favorable. 
May was the first month which registered a gain 
in gross and net earnings alike, the increase being 
$3,584,364 in gross and $27,428,140 in net. For the 
month of June our tabulations showed $35,484,283 
addition to gross and $47,429,940 addition to net, 
the ratio of improvement in this last instance being 
100.87%. For July the result was $59,691,784 
augmentation in gross and $54,334,821 in net, this 
last being in excess of 117%. Now for the month 
of August we again have very striking betterment 
of the results, though the ratios are not of such ex- 
ceptional extent as in June and July, the figures 
showing $48,737,988 gain in the gross as compared 
with the diminutive total of August the previous 
year, or 19.56%, and $33,555,892 gain in the net 
or 53.64%, the amount of the net (before the deduc- 
tion of the taxes) standing at $96,108,921 for August 
1933 as against only $62,553,029 in August 1932. 


Month of August— 1933. 





1932. Inc. (+) or Dec. (—). 

Miles of road (165 roads) _-.- 241,166 242,358 —1,192 0.49% 

Gross earnings.........<...« $300,520,299 $251,782,311 +$48,737,988 19.36% 

Operating expenses _.....__- 204,411,378 189,229,282 +15,182,096 8.02% 
Ratio of expenses to earnings. 68.02% 75.16% —7.14% 

pS ae $96,108,921 $62,553,029 +$33,555,892 53.64% 


This is a gratifying record of improvement, but 
the fact should not be overlooked that comparison 


is with very poor results a year ago. As indicating 
to what depths railroad revenues had dropped in 
1932, with which comparison is now made, it de- 
serves to be recalled that in reviewing the figures 
for August 1932 we were obliged to say that the 
showing was of the same dismal character as the 
returns for all the preceding months. Prodigious 
further losses in gross earnings and net earnings 
alike had been piled on top of the prodigious losses 
sustained in August 1931 and the equally prodigious 
losses sustained in August 1930 as compared with 
August 1929, the whole making a cumulative record 
of shrinkage in income, gross and net, that was 
startling to contemplate by reason of its magnitude. 
The figures bore out this unfavorable characteriza- 
tion of the showing. For August 1932 our tables 
showed no less than $112,017,534 decrease in gross, 
or 30.79%, as compared with the shrunken revenue 
of 1931, and $32,530,008 decrease in net earnings, or 
34.21%, and this came after a decrease in August 
1931 as compared with 1930 of $101,751,861 in gross 
and $44,043,146 in net, and this in turn came after 
a decrease in 1930 as compared with 1929 of $120,- 
696,915 in gross and of $52,063,396 in net earnings. 
We recall these facts because they denote that 
while gratifying improvement is being displayed 
over the abnormally low levels of a year ago, ample 
room remains for further improvement and seems 
certain to accrue if the National Recovery Adminis- 
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tration accomplishes its end. Business depression 
of unparalleled intensity and so widespread as to 
be almost universal accounted for the cumulative 
losses extending over a period of three years and 
railroad revenues shrank almost out of sight for the 
simple reason that there was virtually no traffic to 
move, while the absence of traffic followed entirely 
from the circumstance that all the industries of the 
country were in a state of almost absolute paralysis. 
But all this has now been changed. Business re- 
covery is now under way and what a transforma- 
tion this has worked is apparent from the big gains 
over 1932 which our compilations of to-day disclose. 
Turning back however a few years to the time when 
business was normal rather than abnormal, we get 
an idea of what further improvement lies ahead if 
the business revival now under way is allowed to 
proceed to its full fruition, even if it is too much 
to expect a return to the level of the exceptionally 
prosperous years of 1928 and 1929. Much satisfac- 
tion is to be derived from the contemplation of such 
a prospect and the National Recovery Administra- 
tion movement is designed to make this prospect a 
reality. Accordingly the earnest hope must be that 
the movement will prove a success in that respect 
if it achieves nothing else. 

All the statistics which it is common to study for 
indications of trade trend bear testimony to the fact 
that while activity was much greater than a year 
ago, still it falls far below the immediately preced- 
ing years. Taking up first the automobile statistics, 
as is our custom, we find that the number of motor 
vehicles turned out in August 1933 in the whole 
of the United States was 236,480 and that this com- 
pares with 90,325 in August 1932 and 187,497 in 
August 1931 and 224,568 in August 1930. If we go 
one year further back, to August 1929, it is found 
that the production in that month was not far from 
half a million cars, or in exact figures 498,628. The 
comparisons are much the same in the case of pig 
iron production and of steel output. According to 
the compilations of the “Iron Age,” the make of 
pig iron in August 1933 was 1,833,394 gross tons, 
as against only 530,576 tons in August 1932 and 1,- 
280,526 tons in August 1931, but back in August 
1930 the make of pig iron was 2,523,921 tons and in 
August 1929, it was no less than 3,755,680 tons. In 
the case of steel, the American Iron & Steel Insti- 
tute calculates the output of ingots for August the 
present year at 2,900,611 tons, which compares with 
cnly 846,730 tons in August 1932, showing a wonder- 
ful transformation in the brief period of a single 
year, and comparing with 1,716,829 tons in August 
1931, but in August 1930 the production of steel 
ingots aggregated 3,060,763 tons, while in August 
1929 the total was no less than 4,939,086 tons. 

Coal production has also heavily increased as com- 
pared with the previous year, while yet falling much 
behind other recent years. The quantity of bitu- 
minous coal mined in the United States in August 
1933 was 33,910,000 tons, or 50% in excess of that 
for August 1932 when the quantity mined was 22,- 
489.000 tons, but in August 1931 the bituminous out- 
put was 30,534,000 tons; in August 1930 35,661,000 
tons; in August 1929 44,695,000 and back in August 
1923 50,578,000 tons. Of Pennsylvania anthracite 
the output was 4,396,000 tons in August 1933, which 
compares with 3,465,000 tons in August 1952; 4,- 
314,000 tons in August 1931; 6,081,000 tons in 
August 1930; 5,735,000 tons in August 1929, while 
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back in August 1923 the anthracite product in 
Pennsylvania was 8,672,000 tons. 

The building industry is the one conspicuous in- 
stance of a field of activity which continues to lag. 
The F. W. Dodge Corporation reports that the con- 
struction contracts awarded in the 37 States East 
of the Rocky Mountains in August 1933 involved a 
contemplated outlay even smaller than that of Aug- 
ust 1932 when the country was in the lowest depth 
of depression. In other words, these contracts pro- 
vided for outlays involving an expenditure of $106,- 
131,100 in 1933 as against $133,988,100 in August 
1932. Turning further back, we find that in August 
1931 the contemplated expenditures reached $233,- 
106,100; in August 1930 $346,648,800; in August 
1929 $488,882,400 and in August 1928 $516,970,200. 
Of course lumber activity also suffered, though 
running well ahead of the previous year, when busi- 
ness was at an almost complete standstill. The Na- 
tional Lumber Manufacturers Association reports 
that the cut of lumber by 563 mills for the five weeks 
ended Sept. 2 1933 aggregated 927,962,000 feet, as 
against 525,510,000 feet in the corresponding five 
weeks of 1932. But this production was in excess of 
both the shipments for the same five weeks which 
totaled 895,971,000 feet and the new orders received 
which footed up only 703,434,000 feet. And it is 
pointed out that while production for this five-week 
period was 77% greater than that of the corre- 
sponding five weeks of the preceding year, it was 
only 0.8% above the record of comparable mills for 
the same period of 1931. 

As it happened, the Western grain movement, 
speaking of the roads collectively, fell considerably 
below that of last year, which in turn was smaller 
than that of the previous years. There appears to 
have been a double reason for this shrinkage. In 
the first place all the leading crops fell much below 
those of the preceding year, leaving hense very much 
less grain to go forward, this being particularly the 
case in Southwest. In the second place, price col- 
lapse acted to retard the marketing of grain. It 
may be recalled that during July grain prices 
reached peak figures with the speculative movement 
for higher prices and that when the stock market 
collapsed in July the grain and cotton markets like- 
wise collapsed, being the outcome largely of a sim- 
ilar speculative movement. So long as prices ruled 
high, grain came to market with great freedom. In 
August, on the other hand, after prices had tumbled 
so badly, farmers again showed a tendency to hold 
back their grain and this with the shortage in the 
crops themselves reduced the shipments to market 
in a very important degree. We deal with the de- 
tails of the Western grain movement in a separate 
paragraph further below and will only note here 
that for the four weeks ending August 26 the re- 
ceipts of wheat, corn, oats, barley and rye footed 


up only 59,023,000 bushels as against 76,262,000 
bushels in the corresponding four weeks of 1932; 


83,757,000 bushels in 1931 and 152,185,000 bushels 
in 1930. 

The best indication however, of railroad traffic 
as a whole is furnished by the returns of the train 
loading of revenue freight, as these deal with all 
classes of freight and cover all parts of the country 
and hence furnish a sort of composite picture of 
freight traffic as a whole on the entire railroad 
system of the country. On that point the statistics 
compiled by the Car Service Division of the Ameri- 
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can Railway Association show that for the four 
weeks in August 1933, the loading of revenue freight 
totaled 2,502,714 cars as against only 2,064,798 cars 
in 1932, but comparing with 2,990,507 cars in 1931; 
3,752,048 cars in the corresponding four weeks of 
1930 and 4,494,786 cars in the same four weeks of 
1929. 

With large gains in gross and net earnings alike, 
the distinctive feature of the returns for the rail- 
roads as a whole, so the returns of the separate 
roads and systems are distinguished for the same 
characteristic. Very notable gains in both gross 
and net in the case of virtually all the leading roads 
and systems come from all parts of the country and 
from all classes of roads. The roads and systems 
distinguished in that way indeed are so numerous 
that it would take altogether too much space to at- 
tempt to enumerate them all, even in the case of 
the roads that outrank others in that respect. We 
need however mention only a few roads and systems 
to indicate the general tendency toward very marked 
improvement, as compared with the very poor re- 
sults a year ago. Taking first the Pennsylvania 
regional system we find that that system enlarged 
its gross of a year ago in amount of $7,752,494 and 
its net earnings in amount of $4,382,062. The New 
York Central system, including the Pittsburgh & 
Lake Erie and the Indiana Harbor Belt, added $5,- 
594,295 to its gross of last year and $2,232,334 to 
its net. The Baltimore & Ohio reports an increase 
of $4,313,759 in gross and of $2,349,296 in net. In 
the case of the Northwestern roads, very good state- 
ments come from such systems as the Great North- 
ern, the Northern Pacific and the Chicago, Mil- 
waukee, St. Paul & Pacific. The Great Northern 
has added $1,989,481 to its gross and $2,044,077 to 
its net; the Northern Pacific $537,045 to its gross 
and $684,653 to its net, while the Chicago, Mil- 
waukee, St. Paul & Pacific reports $832,541 increase 
in gross and $958,895 in net. The Chicago & North- 
Western is able to show a gain of $1,170,884 in gross 
and of $807,272 in net. 

Southern railroads, as heretofore, give an excep- 
tionally good account of themselves and the South- 
ern Railway stands conspicuous in the group with 
an improvement of $1,136,100 in the gross and of 
$1,239,241 in the net, the reduction in expenses be- 
ing an especially distinctive feature of the returns, 
the same as heretofore. At the same time the dif- 
ferent subsidiary and auxiliary roads of the South- 
ern Railway have also greatly enlarged their earn- 
ings both gross and net. The roads in the South- 
west make perhaps the least favorable showing and 
the Atchison, Topeka & Santa Fe belongs in that 
category, with a loss of $1,099,018 in gross and of 
$1,395,319 in net. The Rock Island also reports 
losses but small—$156,582 in gross and $385,263 in 
net—and the explanation of the falling off seems 
to be found largely in the crop shortages in that 
part of the country. In the table which we now pre- 
sent we show all changes for the separate roads and 
systems for amounts in excess of $100,000, whether 
increases or decreases, and in both gross and net. 
It will be observed that the Atchison and the Rock 
Island, along with the Long Island Railroad, are 
the only roads and systems having a loss in gross 
in excess of the $100,000 limit and the same roads, 
along with the Missouri, Kansas & Texas and the 
St. Louis & San Francisco, both Southwestern 
roads, are the only ones having suffered losses in 
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net of $100,000 or over. On the other hand, the list 
of roads with gains in excess of $100,000 is a very 
long one both in the case of the gross and the net. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONT 
OF AUGUST 1933. 








Increase. Increase. _ 
Pennsylvania... ........ $7 .752,494| Western Maryland - - --- $323,617 
New York Central - ----- a4,685,383 | Del Lack & Western- - -- 310.165 
Baltimore & Ohio___.--- 4,313,759 | Seabcard Air Line------ 29% 251 
Norfolk & Western_---- 2,545,856 | Lake Sup & Ishpeming - - 278,188 
Chesapeake & Onio__-_-- 2,430,730 | Virginian.......------- 237 921 
Great Northern. --...-.-- 1,989,481 | Central cf Georgia - ----- 203,874 
Dul Missabe & North... 1,937,.665|St Leuis Southwestern _- 199,695 
Louisville & Nasnville.._. 1,291.477| Southern Pacific (2 rds) - 190 ,603 
Chicago & North Western 1,170,884! Clinchfield_.._-------- 185 054 
eae 136,100} Chicago Great Western _ - 176,731 
Erie (3 reads)_-.-...--- $73,442|Chic & Eastern Illincis 173,702 
Chic Milw St P & Pac__- OB EO a ee ae 165,236 
Lehigh Valley_-.---.--- $26,712) Det Toledo & Ironton- - - 164,014 
Illinc is Central_.....--- 813,619] Nash Chatt & St Louis-- 151,436 
Missouri Pacific _- ------ 763.011 | Indiana Harbor Belt_--. 149,176 
Pittsburgh & Lake Erie _- 759,736 | Term RR Assn of St L--- 146 ,606 
Chic Burl & Quincy ----- 748.794 | Illinois Terminal - ------ 143 464 
ee it, ee eee 733.982 | Yazoo & Miss Valley ---- 131,683 
Bessemer & Lake Erie--- 679,483 | Mobile & Ohio___------ 129.444 
Elgin Joliet & Eastern - -- 673 613 | Western Pacific ___----- 126,997 
N Y Chicago & St Louis-_ 615,052|Chic & Ill Midland -_---- 120.511 
Lf 567.813! Alabama Great Southern 120 ,065 
Phila Read Seash Lines _ - 552.545| Internat Great Northern 110.7 11 
Northern Pacific — ~~ ---- 537 .045| Gulf Mobile & Northern~ 110,348 
Wheeling & Lake Erie-- - 485,594 | Conen augh & Black Lick 108,736 
Union RR of Penna- ---- 482.917 | Monongahela- - -------- 101 ,846 
Pere Marquette ____---- 465,443 | Dul South Shore & Atl-_- 100 ,236 
Union Pacific (4 r« ads) - - 439 .722 ia 
Atlantic Ccast Line- - - -- 35.012 Total (68 roads) -_---- $48 .522° 809 
Delaware & Hudsen_---- 426 .450 Decrease. 
Cine New Orl & Tex Pac. 416.271] Atch Top & S Fe (3 rds). $1,099 018 
* Grand Trunk Western - - 392 505] Long Island -__-_-------- 186 526 
N YNH & Hartford_--- 378 469 | Chic R 1 & Pac (2 roads) - 156,582 
Beston & Maine---_----- 376 388 —<—$—$——— 
Minn St P & SS Marie-- 339,514 Total (6 roads)___.--- $1,442,126 


a These figures cover the operations of the New York Central and leased 
lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Nerthern and Evansville Indianapolis & Terre Haute. Includ- 
ing the Pittsburgh & Lake Erie and the Inaiana Harbor Belt the result is 
an increase of $5.594,295. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH OF 








AUGUST 1933. 

Increase. Increase. 
Pennsylvania_-__------- $4,382,062] Del Lackawanna & West. $324,846 
Baltimore & Ohio_-_-_---- 2,349,296 | Pere Marquette--_-_-_-_--- 319,458 
Great Northern -------- 2.044.077 | St Louis Southwestern - - 286 O71 
New York Central _--_--- a1,796,.331|Grand Trunk Western_- - 265,759 
Duluth Missabe & North 1,708,056} Chicago Great Western __ 252,179 
Norfi lk & Western. --- 556,65S | Lake Sup & Ishpeming -- 237,799 
Chesapeake & Ohio----- 1,263 .260| Boston & Maine_-_-_---- 231,638 
PII iccniatete i cactie aerc C8 eee 224.684 
Chic Milw St P & Pac-_-- 958,895 | Wheeling & Lake Erie- - - 224,021 
Chic & North Western-- 807 ,272] Chic St P Minn & Omaha 220,451 
Erie (3 rcads) ---------- i, 8, eae 197 ,956 
Lebign Vaney....<....«< 758,448|Chic & Eastern Illinois_ - 190,854 
Louisville & Nashville---. 730,636 | Central of New Jersey - - - 168,836 
Northern Pacific - - ----- 684 653 | Gulf Mobile & Northern _ 157 ,368 
Union Pacific ( 4 rcads) - 665,394 | Central of Georgia - - --- 151,227 
Chic Burl & Quincy - -- -- 588 .734| Det Toledo & Iroenton_ -- 148 ,053 
Bessemer & Lake Erie- -- 556,092] Phila Read Seashore L_- 145,414 
DE OB oc wn awe 545,137 | Term RR Assn of St L_-- 139,777 
0 ere eee 506,989 | Clinchfield___.__-.----- 132,131 
Southern Pacific (2 rds) - 492 332] Alabama Great Southern 115,591 
Minn St P & SS Marie-- 481,118] Dul South Shore & Atl_- 111,980 
Delaware & Hudson---- 465,883 | Illinois Terminal _ -- ---- 105,687 
N Y Chicago & St Louis- 443 ,904 ae 
Elgin Joliet & Eastern --- 435 367 Total (60 roads) -_ ----$33,517,186 
NYNH & Hartfcerd_--- 398 045 Decrease. 
Atlanta Birm & Ccast--- 393,088] Atch Top & S F (3 rds)_- $1,395,319 
Cinc New Orl & Tex Pac- 390,653 | Chic R I & Pac (2 reads) - 385,263 
Pittsburgh & Lake Erie-- 377 ,155| Missouri-Kans-Texas - -- 153,998 
Union RR cf Penna_----- 361,515) St L San Fran (3 rcads) -- 136,828 
Seabcard Air Line__---- 341,560} Long Island____.------ ,672 
Missouri Pacific. .....--. 338.548 a 
Illinois Central__------ 334,454 Total (9 roads) __----- $2,172,080 





leased lince  Clevelant Cincinnacl Chicago & St Louis, Michigan Central, 
fag Pittebureh & Lake rie and the Indiana Harbor Belt. the result is an 
increase of $2,232,334. 

When the roads are arranged in groups or geo- 
graphical divisions, according to their location, the 
favorable character of the showing is brought out 
in strong relief by the fact that all the different 
districts—the Eastern, the Southern and the West- 
ern—as well as all the different regions grouped 
under each of the districts, show gains in gross and 
net alike, the most of them of striking proportions, 
too. Our summary by groups is as below. As pre- 
viously explained, we group the roads to conform to 
the classification of the Inter-State Commerce Com- 
mission. The boundaries of the different groups 
and regions are indicated in the foot note to the 
table. 





SUMMARY BY GROUPS. 
Gross Earnings———— 





District and Region. 











Month of August— 1933. 1932. Inc. (+) or Dec. (—) 
Eastern District— $ $ $ % 
New England region (10 roads)._.. 12,327,365 11,520,377 +806,°88 7.01 
Great Lakes region (30 roads) -.--- 59,978,335 49,262,413 +10,715,€22 21.75 
Central Eastern region (25 roads).. 67,266,754 50,422,498 +16,844,256 33.41 

Tebht (E6100). oun canceoccue 139,572,454 111,205,288 +28,367,166 25.51 
Southern District— 
Southern region (29 roads) ___...-.- 33,314,140 27,574,050 +5,740,090 20.82 
Pocahontas region (4 roads) -__---- 19,809,697 14,591,225 +5,218,472 35.76 
TOG Ge PONE 6 ociccncccsosuce 53,123,837 42,165,275 +10,958,562 25.99 
Western District— 
Northwestern region (17 roads)..-. 39,410,906 31,770,863 +7,640,043 24.05 
Central Western region (22 roads). 46,119,842 45,572,688 + 547,154 1.20 
Southwestern region (28 roads).... 22,293,260 21,068,197 +1,225,063 5.89 
Total GT MOG... .ncccccccccas 107,824,008 98,411,748 +9,412,260 10.61 





ots districts 65 rmoacic D0) fy POG . & +48 ORS Q 
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District and Region. Net Earnings—————__—_—_- 
Month of Aug.— ———Mileage—— 1933. 1932. Inc. (+) or Dec.(—) 
Eastern District— 1933. 1932. $ $ $ 0) 

New Englandr-gion.. 7,177 7,283 3,462,647 2,621,104 +841,543 32.11 
Great Lakes region... 27,179 27,372 17,633,903 11,072,443 +6,561,460 59.26 
Central Eastern region 25,444 25,472 24,216,193 14,329,671 +9,886,522 68.99 
CS 59,800 60,127 45,312,743 28,023,218 +17289,525 61.70 

Southern District— 
Southern region______ 39,600 39,984 8,204,344 3,728,717 +4,475,627120.03 
Pocahontas region_-_. 6,130 6,137 9,510,892 6,487,291 +3,023,601 46.61 
cc) ae 45,730 46,121 17,715,236 10,216,008 +7,499,228 73.41 

z Western District— 
Northwestern region_. 48,804 48,857 14,298,240 6,487,724 +7,810,516120.39 
Central Western reg’n 53,759 53,981 13,335,032 13,048,040 +286,992 2.20 
Southwestern region. 33,073 33,272 5,447,670 4,778,039 +669,631 14.01 
Eb iibpn wena ane 135,636 136,110 33,080,942 24,313,803 +8,767,139 36.06 
Total all districts____241,166 242,358 96,108,921 62,553,029 +33555,892 53.64 


NOTE.—We have changed cur grouping of the roads to conform to the classifi- 
cation of the Inter-State Co nmerce Co nmission, and the following indicates the 
confines of the different groups and regions: 

EASTERN DISTRICT. 

New England Region.—This region compiises the New England States. 

Great Lakes Rejgion.—This region co nprises the section on th? Canadian boundary 
between New England and th2 westerly shore of Lake Michigan to Chicago, and 
north of a line fro n Chicago via Pittsburgh to New York. 

Central Eastern kegion.—This region co nprises the section south of the Great 
Lakes Region, east of a line fron Chicago through Peoria to 3t. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 


Southern Regiton.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 


following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 


Pocahuntas Regton.—This region comprises the section north of the southern 
boundary of Virgioia, east of Kentucky and the Ohio River vorth to Parkersburg 
W. Va., and south of a line fro n Parkersburg to the south western corner of Maryland 
and thence by the Potomac River to its mouth. 


WESTERN DISTRICT. 


Northwestern Region.—This region conprises the section adjoining Canada lying 
west of the Great Lukes Region, north of a line fron Chicago to Omaha and theuce 
to Portland and by ‘he Colu nbia River to the Pacific. 

Central Western kevion.—This region comprises the section south of the North- 
western Region, wes! uf a iine from Chicago to Peoria and thence to St. Louis, and 
north of a iine from =t Louis to Kansas City and thence to El Paso and by the 
Mexivan boundary co the Pacific. 


siesippl River south o's. Louis and lias from St, Louls to Kateas City and thenee 
to El Paso and by the tio Grande to the Gulf of Mexico. 

The Western grain traffic in August the present 
year, as we have already pointed out, fell far below 
that of August 1932, which in turn was much smaller 
than in August 1931 and the immediately preceding 
year. With the single exception of barley, the 
movement of which was somewhat heavier than in 
the month a year ago—5,709,000 bushels as against 
5,917,000 bushels—the shrinkage extended to all 
ihe different cereals, the falling off having been 
particularly pronounced in the case of wheat. Re- 
ceipts of wheat at the Western primary markets 
for the four weeks ending Aug. 26 reached only 
24,075,000 bushels, as against 35,522,000 bushels in 
the corresponding four weeks of 1932. Adding 
corn, oats and rye, the receipts of the five cereals, 
combined, for the four weeks of August 1933, aggre- 
gated only 59,023,000 bushels, as against 76,262,000 
bushels in the same four weeks of 1932, and 83,- 
757,000 bushels and 132,183,000 bushels, respectively, 
in the same four weeks of 1931 and 1930. In the 
following table we give the details of the Western 
grain movement in our usual form: 

WESTERN FLOUR AND GRAIN RECEIPTS. 





4Wks.End. Flour. Wheat. Corn. Oats. Barley. Rye. 

Aug. 26. (Bbis .) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chtcago— 

Pe 561,000 2,002,000 4,318,000 3,840,000 711,000 35,000 

683,000 2,467,000 7,009,000 9,168,000 720,000 57,000 
Minneapolis— 

tice eanceii 5,923,000 386,000 4,753,000 2,251,000 446,000 

itasc=s  ¢smwma 10,601,000 345,000 3,988,000 2,081,000 898,000 
Duluth— 

ee 7,130,000 504,000 4,307,000 1,011,000 374,000 

2 4,823,000 8,000 225,000 412,000 320,000 
Milwaukee— 

| = 42,000 745,000 543,000 2,020,000 1,025,000 13,000 

1932..... 34,000 238,000 575,000 282,000 1,193,000 17,000 
Toledo— 

| See es 882,000 61,000 276,000 6,000 3,000 

icke enema 1,342,000 134,000 1,743,000 9,000 4,000 
Detroitt— 

J 7a 152,000 48 ,000 85,000 96,000 14,000 

Secs Seeman 276,000 12,000 66,000 92,000 32,000 
Indianapolis & Omaha— 

See ee 2,306,000 1,446,000 + ie 

a 3,109,000 1,524,000 3,886,000 11,000 6,000 
St. Louis— 

| ae 367,000 1,201,000 1,065,000 504,000 192,000 8,000 

514,000 1,838,000 1,342,000 786,000 177,000 16,000 
Peoria— 

 _ 112,000 149,000 983,000 661,000 360,000 26,000 

ee 151,000 254,000 1,042,000 615,C00 68,000 5,000 
Kansas City— 

. 40,000 2,718,000 605,000 a 

a 38,000 6,902,000 663,000 ee gienen- . amamaial 
St. Joseph— 

teks: patna 291,000 237,000 Sen  sadaxkeas =. cendew 

ees 1,481,000 145,000 be. ‘sencas |.” aman 
Wichita— 

0 540,000 61,000 ER SS a a a aS 

ae a 1,783,000 ‘se 0666p 0 CC Ce 
Stour City— 

Se 37,000 







21,000 
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4 Wks. End. Flour. Wheat. Corn. vas, Barley. Rye. 
Aug. 29 (bbls .) (bush.) (bush.) (bush.) (bush.) (bush.) 
Total Al— 
t,o 1,122,000 24,075,000 10,294,000 18,024,000 5,709,000 921,000 
|. en 1,420,000 35,522,000 12,824,000 21,041,000 5,517,000 1,358,000 
8Mos. End. Flour Wheat. Corn. Oats. Barley. Rye. 
Aug 26. (Bodls.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chicago— 
, = 5,883,000 9,095,000 56,164,000 15,088,000 6,127,000 1,972,000 
> 5,371,000 11,592,000 34,056,000 23,576,000 2,576,000 12,000 
Minneapolis— 
|, , Seer 44,549,000 11,76C,000 18,174,000 15,067,C00 4,392,000 
Se sadites whloud 28,858,000 3,405,000 6,530,000 7,081,000 2,630,000 
Duluth— 
Sh iais  sebbas 26,411,000 8,413,000 9,672,000 3,743,000 4,159,000 
eee 9,205,000 143,000 268,000 807,000 1,039,000 
Milwaukee— 
1933_.... 430,000 1,915,000 9,959,000 4,546,000 7,888,000 462,000 
| a 378,000 1,697,000 3,611,000 1,797,000 3,959,000 68,000 
Toledo— 
1933_.... 20,000 8,613,C00 1,431,000 3,136,000 26,000 32,000 
Pidcke *  dntehe 9,115,000 1,907,000 6,244,000 69,000 199,000 
Detroit— 
[ivtinin: «steko 662,000 276,000 466,000 582,000 186,000 
PEGEecsan, wena 1,025,000 128,000 498,000 499,000 166,000 
Indianapolis & Omaha— 
i: 11,000 14,354,000 28,174,000 12,526,000 4,000 2,000 
| See 31,000 17,026,000 11,099,000 11,092,000 49,000 55,000 
St. Louis— 
1933_....4,255,000 13,974,000 15,673,000 6,087,000 769,000 146,000 
1932____.4,541,000 17,111,000 9,123,000 3,563,000 788,000 43,000 
Peoria— 
1933__...1,550,000 1,253,000 11,802,000 3,143,000 1,708,C00 1,809,000 
Se 1,572,000 1,360,000 8,330,000 2,659,000 2,140,000 43,000 
Kansas City— 
1933..... 427,000 34,265,000 12,243,000 1,998,000 ...... .-..... 
a ae 318,000 56,833,000 5,069,000 1,187,C0O0 -..--. 2,000 
St. Joseph— 
itcave wnkman 3,224,000 6,064,000 ieee «seeses i #sceec0 
| 4,301,000 1,549,000 BD. ReaeUe - 4 adbese-  avares 
Wichita— 
MaLaca” aeadao 10,584,000 312,000 82,000 2,000 1,000 
_ eee 16,411,000 352,000 34,000 _§ ae 
Siour City— 
a a 621,000 1,337,000 575,000 208,000 193,000 
(ees 198,000 1,429,000 1,794,000 541,000 74,000 6,000 
Total All— 
1933____12,576,000 169,520,000 163,608,000 77,071,000 36,124,000 13,354,000 
1932___.12,409,000 175,963,000 80,566,000 59,261,000 18,049,000 5,163,000 


The Western livestock movement also appears to 
have been smaller than in August 1932. While the 
receipts at Chicago were larger, embracing 13,661 
carloads in August the present year, as compared 
with 12,466 carloads in 1932, the receipts at Omaha 
and Kansas City reached only 3,853 and 4,723 cars, 
respecaively, as compared with 4,858 and 6,771 cars 
a year ago. 

As to the cotton movement in the South, this was 
much larger than in August 1932. Gross shipments 
overland in August 1933 reached 27,307 bales as 
compared with 13,078 bales in 1932; 18,099 bales in 
August 1931; 24,146 bales in August 1930 and 22,- 
527 bales in August 1929. Receipts of cotton at the 
Southern outports during August the present year 
aggregated 520,095 bales, as against only 436,088 
bales in August 1932 and only 195,263 bales in 
August 1931, but comparing with 680,663 bales in 
August 1930. In the subjoined table we give the de- 
tails of the cotton receipts at the different Southern 
outports for the last three years: 


RECEIPTS OF COTTON AT SOUTHERN PCRTS IN AUGUST AND FROM 
JAN. 1 TO AUG. 31 1933, 1932 AND 1931. 















































Month of August. 8 Mos. End Aug. 31. 
Ports. — Sena foam - ——— 
1933. 1932. 1931. 1933. 1932. 1931. 
Galveston. .....2.-s- 48,118 31,607 4,084| 659,287| 848,C47| 273,086 
TIOUOR, Bb. cccennx 166,370 87,265 47,299/1,176,817| 954.490) 439,553 
New Orleans --.-.---- 53,490 54,620 8,083] 903,284)1,319,339) 485,971 
io SE ae 9,125 19,172 11,401] 178,107) 297,585) 222,337 
Pesala. ....-s06- 22,588 ry ore 65,835 60,790 37 ,697 
Savannah ......-..-- 29,687 22,168 16,437| 104,898; 126,973) 180,750 
re 1,468 BG aascnes 10,905 A ere 
eee 10,090 9,992 540} 108,357 61,598 55,482 
Wi MStON . wc cccece | 718 1,348 84 19,331 20,691 18,924 
DEA Se ivedeoue 1,449) 1,692 902 23,087 14,596 37,945 
Corpus Christi - - - - - - 168,732) 160,591] 105,079| 305,281; 217,881] 125,078 
Lake Charies....--.-- 3,120 Slee Senses 49,311 30,683 18,781 
pS eee 4,209 CY are 7,523 26,636 5,398 
Jacksonville .....-.-- | 931 447 1,354 6,677 6,957 1,422 
ees 2) EE sails ema Ridonbiaiaieaatie 
| ar °7 520,095! 436,088| 195,263 3,618,700)4,009,884'1,902,424 














RESULTS FOR EARLIER YEARS. 

It has already been indicated that improving results have 
marked the course of railroad earnings in August 1933, the 
month having to its credit $48,737,988 gain in gross and $33,- 
555.892 gain in net. It has also been indicated that these 
gains followed very notable cumulative losses in the three 
years preceding. Yet in considering these heavy losses— 
$112,017,534 in gross and $32,530,008 in net in 1932, follow- 
ing $101,751,861 in gross and $44,043,146 in net in 1931 and 
$120,696.915 loss in gross and $52,063,396 in net in 1930— it 
must not be supposed that comparison is with totals in 
August 1929 of unusual size. August 1929 was before the 
advent of the stock market panic in that year, when the 
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industries of the country, therefore, were still in a state of 
great activity. Yet, notwithstanding this, our compilations 
then showed only relatively slight increases over the totals 
for August 1928—no more than $27,855,272 in the gross, or 
4.99%, and $16,758,860 increase in the net, or 9.62%. More- 
over, this came after relatively poor or indifferent results 
in August of the previous year, when our tabulations regis- 
tered the very trifling gain of $165,107 in gross, though 
owing to curtailment of expenses the showing as to the net 
was much better, a gain of $9,835,559 appearing, which, how- 
ever, was only a partial recovery of heavy losses sustained 
in August 1927 as compared with August 1926, when our 
tabulations registered no less than $22,686,735 decrease in 
gross and $15,697,472 decrease in net. 

The fact must not be overlooked, however, that the 1927 
shrinkage succeeded considerably improved results in the 
two years preceding. In August 1926 our tabulation showed 
$23,857,842 gain in gross and $12,989,753 gain in net, and in 
August 1925 $47,021,764 gain in gross and $31,821,455 gain 
in net. Contrariwise. the improvement in 1926 and 1925 
followed a heavy decrease in August 1924, at least in the 
gross, and to that extent the gains in these two years con- 
stituted a recovery merely of what had been previously lost. 
However, in both the gross and the net the combined gain 
of 1925 and 1926 far exceeded the falling off suffered in 
1924. In truth, in the case of the net the shrinkage in 1924 
was very small, economies in operations and savings in 
expenses having acted as an offset to the heavy reduction 
in gross revenues, and this small loss in net then was 
made good many times over by the big increase in 1925, 
entirely apart from the further increase in the net earnings 
in 1926. In brief, gross earnings in 1924 fell off $55,952,018 
but net earnings only $2,148,281, and this was followed by 
$47,021,764 gain in gross and $31,821,455 gain in net in 1925, 
and $23,857,842 gain in gross and $12,989,753 gain in net in 
August 1926. In both gross and net, therefore, the 1926 
results were the best on record for the month of August. 

The setback in 1924 was due to the great slump in busi- 
ness experienced in the summer of that year pending the 
outcome of the Presidential election, a slump which, of 
course, was reflected in diminished traffic and railroad 
earnings. The shrinkage in traffic and in revenues was 
naturally of striking proportions in contrast with the year 
preceding (1923), which had been marked by an extraordi- 
narily heavy traffic and exceptionally good results. The 
year 1923 was a period of very great trade activity, and 
many of the trunk lines in the manufacturing districts of 
the country then recorded the largest traffic and gross 
revenues in their entire history. As a result, the August 
1923 compilations were noted for gains of considerable mag- 
nitude in gross and net alike—the addition to the gross 
earnings then having been no less than $90,181,967, or 
19.06%, and the addition to the net $49,897,384, or 57.59%. 
The magnitude of the improvement then followed in part 
because comparison was with extremely bad results in the 
year preceding—1922. In its general results, August 1922 
was one of the worst months of that year. Business revival 
had then already made considerable headway, but adverse 
influences of large size were retarding recovery and in some 
respects operated to cause a setback. Both the coal miners’ 
strike and that of the railroad shopmen reached a climax in 
that month. The coal strike had been in progress since 
the previous April 1, and in that long interval no anthracite 
whatever had been mined, while the soft coal output had 
been confined entirely to the non-union mines; this latter, 
though by no means inconsiderable, amounting, indeed, to 
3,000,000 to 4,000,000 tons a week, fell far short of current 
needs. The result was a scarcity of fuel supplies to the 
extent of interfering seriously with mercantile and manu- 
facturing operations in many different parts of the country. 

The shopmen’s strike on the railroads came in at that time 
to accentuate the trouble, the consequence being that even 
the non-union coal could not all be sent to market. It was 
then that President Harding made his memorable address 
to Congress. Fortunately, when things were at their worst 
a turn came for the better. A truce was patched up between 
the miners and the operators under which work was resumed 
on the basis of the old wage scale. The settlement in the 
case of the anthracite miners did not come until after the 
close of August, but the settlement with the soft coal miners 
was reached about the middle of the month, though even 
here full resumption did not occur until about the last 
week of the month. All this naturally proved costly to the 
roads. In addition, the roads, in the matter of gross rev- 
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enues, also suffered by reason of the horizontal reduction 
of 10% in freight rates made by the Inter-State Commerce 
Commission effective July 1 1922. Altogether, therefore, 
conditions in August 1922 for the rail carriers were highly 
unfavorable throughout the month. On the other hand, the 
fact should not be overlooked that in August 1921 (with 
which comparison was then being made) there was a reduc- 
tion in expenses of prodigious magnitude—so much so that 
though gross earnings then suffered a shrinkage of $50,- 
119,218, due to business depression, net recorded an improve- 
ment of no less than $248,237,870, expenditures having been 
reduced in this single month $298,357,088. This improve- 
ment in the net then did not, it should be understood, mean 
an absolute addition of that amount to the net, but repre- 
sented to a very great extent the wiping out of very heavy 
deficits suffered by these rail carriers in 1920. 

In August 1920 the roads had fallen $125,167,103 short of 
meeting their bare operating expenses, not including taxes, 
while in August 1921 there were net earnings above the ex- 
penses of $123,070,767. In no small measure the prodigious 
reduction in expenses in 1921 followed from the huge aug- 
mentation in expenses the year before. In August 1920 
expenditures had run up in amount of $319,579,099—this on 
a gain of $83,071,497 in the gross, leaving net diminished, 
therefore, in amount of $236,507,602. The truth is, the 
statement for August 1920 was one of the worst on record, 
due to the peculiar circumstances existing at the time. The 
roads had been returned to private control on the previous 
Mar. 1 but for a period of six months thereafter (or until 
the end of August) Congress had provided that the carriers 
should receive the same amount of net income as they had 
been receiving as rental during the period of Government 
control—except in cases where a carrier preferred to take, 
instead, its own net earnings, which very few elected to do. 
Expenses were running very heavy at the time and were 
further increased by the wage award announced by the 
Railroad Labor Board the previous month, and which was 
made retroactive back to May 1. This wage increase was 
estimated to add at least $50,000,000 a month to the pay- 
roll of the railroads, apart from the retroactive feature. 
While the retroactive feature had been in great part taken 
care of in the June and July returns, nevertheless some of 
it also was carried forward into the August returns. In 
1921, on the other hand, the railroads got the benefit of the 
wage reduction which went into effect July 1 of that year, 
and which on a normal volume of traffic—the traffic in 
1921, of course, was away below the normal—was estimated 
to work a reduction in expenses of about $33,333,000 a 
month. 

Even prior to 1920 net results had been steadily growing 
smaller. For instance, in August 1919 our compilations 
showed a loss in both gross and net—$32,636,656 in the 
former and $31,315,528 in the latter. In 1918, while the 
showing was not unsatisfactory under the increase in rates 
then made by the Director-General of Railroads as a war 
measure, the situation nevertheless was that an addition 
of $135,759,795 in the gross brought with it an addition of 
no more than $24,312,758 to the net. Going back yet a year 
further we find that in 1917 a gain of $39,771,575 in the 
gross was accompanied by a decrease of $4,668,838 in the 
net. In the following we show the comparisons back to 1906. 




















Gross Earnings. Net Earnings. 

Year. 

ror Year | Inc. (+) or} Year Year | Inc. (+) or 

Given. Preceding. | Dec. (—). Given. Preceding. Dec. (—). 
Aug. $ $ $ $ | $ $ 
1906 - 137,589,560 122,898,468 + 14,691,092) 48,074,911) 42,719,768] +5,355,143 
1907 - 144,913,337|128,178,064 + 16,735,273' 45,629,104) 44,849,985) +779,119 
1908 ~ 206,755,864 241,122,442 —-34,365,578| 75,028,707| 84,251,096, —9,222,389 


1909 ~ 236,559,877 206,877,014, +29,682,863) 90,384,539 75,319,538 +15,065,001 


1910 ~ 254,005,972 235,726,000, + 18,279,972) 89,517,075, 90,176,937, — 659,863 
1911 ~ 243,816,494245,784,289 —1,967,695| 86,224,971) 86,820,040 — 595,069 
1912 _- 276,927,416 251,067,032 +25,860,384, 99,143,971) 87,718,505 +11,425,466 
1913 ~ 259,835,029 255,493,023) +4,342,006) 83,143,024 92,249,194. —9,106,170 
1914 _ 269,593,446 280,919,858 —11,326,412) 87,772,384 87,300,840 +471,544 
1915 - 279,891,224 274,618,381, +5,272,843) 99,713,187) 89,673,609 + 10,039,578 
1916 ~ 333,460,457.278,787,021| + 54,673,436 125,837,849) 99,464,634 +36,373,215 
1917 ~ 373,326,711333,555,136 +-39,771,575 121,230,736 125,899,546 —4,668,810 
1918 - 498,269,362 362,509,561 + 135,759,795 142,427,118 118,114,360 +24,312,758 
1919 _ 469,868,678 502,505,334 —32,636,656 112,245,680 143,561,208 —31,315,528 


1920 . 554,785,471.471,714,375 


+83,071,497 *123942 810 112,564,791 —236,507,601 
1921 ~ 504,599 ,664554,718,882 


—50,119,218 123,070,767 *125167 103 + 248,237,770 
1922 _ 472,242,5611504,154,065 —31,911,054 86,566,595 123,353,665 —36,787,070 
1923 - 563,292,105473,110,138 +90,181,967 136,519,553 86,622,169 +49,897,384 
1924 _ 507,406,011563,358,029, —55,952,018 134,669,714 136,817,995 —2,148,181 
1925 - 554,559,318 507,537,554 +-47,021,764 166,558,666 134,737,211 +31,821,455 
1926 _ 577,791,746 553,933,904 +23,857,842 179,416,017|166,426,264 + 12,989,753 
1927 . 556,406 ,662.579,093,397, —22,686,735 164,013,942179,711,414 —15,697,472 


1928 - 556,908,120 556,743,013 + 165,107 173,922,684 164,087,125 -+9,835,559 
1929 . 585,638,740 557,803,468 -+27,835,272 190,957,504:174,198,644 +16,758,860 
1930 _- 465,700,789'586,397,704 —120,696,915 139, 134,203,191,197,599 —52,063,396 
1931 - 364,010,959:465, 762,820 —101,751,861| 95,118,329)139,161,475 —44,043,146 
1932 . 251,761,038 363,778,572 —112,017,534 62,540,800, 95,070,808 —32,530,008 
1933 . 300,520,299 251,782,311 +48,737,988 96,108,921) 62,553,029 +33,555,892 





* Deficit. 

Note.—In 1906 the number of roads included for the month of August was 91; in 
1907, 86; in 1908 the returns were based on 231,220 miles; in 1909 on 247,544 miles; 
in 1910 on 238,493 miles; in 1911 on 230,536 miles; in 1912 on 239,230 miles; in 1913 
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on 219,492 miles; in 1914 on 240,831 miles; in 1915 on 247,809 miles; in 1916 on 
245,516 miles; in 1917 on 247,009 miles; in 1918 on 230,743 miles; in 1919 on 233,422 
miles; in 1920 on 199,957 niles; in 1921 on 233,815 miles; in 1922 on 235,294 miles; 
in 1923 on 235,357 miles; in 1924 on 235,172 miles; in 1925 on 236,750 miles; in 1926 
On 236,759 miles; in 1927 on 238,672 miles; in 1928 on 240,724 miles; in 1929 on 


241,026 miles: in 1930 on 241,546 miles; in 1931 on 243 miles; 
miles; in 1934 on 241,166 miles. SR et ot ee eel 








The Course of the Bond Market. 


Bond prices have been generally higher this week, continu- 
ing last week’s rise. Since three weeks ago, high grade issues 
have gained as much as lower grades according to the aver- 
ages, reflecting increased confidence that the Govarnment’s 
monetary policy will be along conservative lines. Rails 
and utilities both advanced this week, while industrials re- 
mained at previous high levels. 

The calling on Wednesday of $1,875,000,000, or about 
one-third of the Fourth Liberty Loan issue outstanding, for 
redemption in six months, was the outstanding event of 
interest to bondholders this week. The ealled portion of 
the issue, and in fact the uncalled bonds, may be exchanged 
or a new issue of ten-twelve-year Treasury bonds, con- 
tinuing the 414% rate up to Oct. 15 1934, after which, 
interest will be at 314%. A public offering is also made of 
part of the new issue. The refunding offer, a constructive 
measure leaning toward a sound, conservative money policy, 
was followed by firm prices for long term government bonds 


= Friday, and a general strength in the corporate bond mar- 
et. 


Railroad bonds, particularly high grade and medium 
grade issues, have been strong. They have apparently 
been influenced more by general financial developments 
than by those having to do with the railroad industry. 
Atchison, Topeka & Santa Fe gen. 4s, 1995, advanced from 
9414 to 9614, New York Central 4s, 1998, from 7334 to 77144 
and Pennsylvania 414s, 1981, from 82% to 86. Erie 5s, 
1967, gained from 5414 to 5834, Chicago & North Western 
4\l4s, 2037, from 4054 to 435, and Chicago, Milwaukee, 
St. Paul & Pacifie 5s, 1975, from 41 to 43. 
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Utility bond prices have shown quite a little improvement 
this week. Rejection by voters of a proposal for municipal 
ownership of electric power plants and other utilities in 
Birmingham, Alabama, on Monday caused a run-up in 
utility stock and bond prices which have advanced further 
later in the week. High grade bond issues have gained frac- 
tions to a point during the week. Consolidated Gas of Balti- 
more 4s, 1981, increased 1 point from Friday to Friday, 
while American Tel. & Tel. 5s, 1965, gained % of a point 
closing at 105. Greater gains are seen in Ohio Power 414s, 
1956, which rose 314 points to 93, People’s Gas, Light & Coke 
4s, 1981, which advanced 64% points to 7514, and Carolina 
Power & Light 5s, 1956, which gained 634 points to 6434. 
Among the issues selling at greater discounts, Electric Power 
& Light 5s, 2030, gained 3% points to 37 while American & 
Foreign Power 5s, 2030, advanced 2% points to 42. 

An improved tone and stronger prices were seen in the in- 
dustrial list and the lengthy downward trend in prices was 
reversed. Tire and rubber issues were generally strong, 
Goodyear 5s, 1957, advancing 2 points to 8814, while U.S. 
Rubber 5s, 1947, were down a fraction to 6334. Both 
Inland and National Steel issues were higher, the 4\%s, of 
1978 of the former company selling up 134 points to 85%, 
while the latter’s 5s of 1956 gained nearly as much to 90%. 
Warner Bros. Pictures 6s, 1939, were traded actively and 
were 114 points higher to 464%. Texas Corporation 5s, 1944, 
were representative of a firm oil section, advancing 14 point 
to 98. 

A mixed trend characterized this week’s foreign bond mar- 
ket. Argentine, Danish, Finnish and German obligations 
moved generally forward. Gold currency bonds, on the 
other hand, lost ground, in line with some recovery of the 
U. S. dollar. Slight recessions also were experienced in 
Italian issues with the exception of the Government 7s, 
1951. 

Moody’s computed bond prices and bond yield averages 
are given in the tables below: 


























MOODY'S BOND PRICES.* MOODY'S BOND YIELD AVERAGES.t 
(Based on Average Yields.) (Based on Individual Closing Prices.) 
All | 120 Domestics All 120 Domestics 
1933 120 120 Domestics by Ratings. | by Groups. 1933 120 120 Domestics by Ratings. by Groups. 40 
Datly Domes- Daily | Domes- For- 
Averages. tte. Aaa, Aa. A Baa. RR. | P. U. |Indus.|| Averages.| tic. Aaa, Aa. A. Baa. RR. | P. U. | Indus. | eigns 
OObs Basa ctccoce 88.10 |107.49 | 97.62 | 86.64 | 68.31 | 88.10 | 79.34 | 98.41 || Oct. 13_-| 5.56 4.31 4.90 5.67 7.36 5.56 6.27 4.85 9.13 
aS Stock | Excha!nge Clo|sed  - Stock | Excha|nge Clo|sed 
 < EE SR S 87.56 |107.31 | 97.31 | 85.99 | 67.77 | 87.83 | 78.32 | 98.41 11_-| 5.60 4.32 4.92 5.72 7.42 5.58 6.36 4.85 9.13 
ea 87.17 |106.96 | 96.54 | 85.61 | 67.42 | 87.17 | 77.77 | 98.25 10_- 5.63 4.34 4.97 5.75 7. A6 5.63 6.41 4.86 9.13 
Diewnemanen 86.77 |106.78 | 96.54 | 85.10 | 66.90 | 86.77 77.44 | 98.09 hi ia 5.66 4.35 4.97 5.79 7.52 5.66 6.44 4.87 9.17 
PEEP tee 86.64 |106.78 | 96.39 | 84.85 | 66.81 | 86.77 | 77.11 | 97.94 , 5.67 4.35 4.98 5.81 7.53 5.66 6.47 4.88 9.20 
 cagenes 86.64 |106.78 | 96.39 | 84.72 | 66.73 | 86.64 | 77.11 | 97.94 6..| 5.67 4.35 4.98 5.82 7.54 5.67 6.47 4.88 9.22 
Diinwinkoes 86.38 |106.60 | 96.23 | 84.47 | 66.55 | 86.51 | 76.78 | 97.78 5.-| 5.69 4.36 4.99 5.84 7.56 5.68 6.50 4.89 9.21 
eee 86.12 |106.42 | 96.08 | 84.22 | 66.30 | 86.25 | 76.67 | 97.47 a 5.71 4.37 5.00 5.86 7.59 5.70 6.51 4.91 9.27 
, a 85.99 |106.07 95.93 | 84.10 | 66.04 | 85.99 | 76.46 | 97.31 ae 5.72 4.39 5.01 5.87 7.62 5.72 6.53 4.92 9.32 
| eee 86.12 |106.25 | 95.93 | 84.47 | 66.13 | 85.99 | 76.67 | 97.47 a §.71 4.38 5.01 5.84 7.61 5.72 6.51 4.91 9.30 
Weekly— Weekly— 
| * ae 86.25 |106.25 | 95.93 | 84.60 | 66.47 | 86.38 | 77.00 | 97.31 || Sept.29-- 5.70 4.38 5.01 5.83 7.57 5.69 6.48 4.92 9.39 
ae 86.25 |105.54 | 95.33 | 84.97 | 66.73 | 86.38 | 76.67 | 97.31 22.. 5.70 4.42 5.05 5.80 7.54 5.69 6.51 4.92 9.62 
| 89.59 |107.67 | 98.25 | 87.69 | 71.09 | 90.27 | 80.72 | 99.04 = 5.45 4.30 4.86 5.59 7.06 5.40 6.15 4.81 9.36 
| ee eee 89.04 |107.31 | 97.47 | 86.91 | 70.90 | 89.59 | 80.37 | 98.41 8_..| 5.49 4.32 4.91 5.65 7.08 5.45 6.18 4.85 9.34 
| eee 89.86 |107..4 | 98.25 | 87.83 | 72.26 | 91.11 | 81.30 | 98.57 Rang 5.43 4.33 4.86 5.58 6.94 5.34 6.10 4.84 9.27 
: y 5.37 4.30 4.81 5.52 6.86 5.29 6.00 4.83 9.09 
5.33 4.29 4.75 5.51 6.75 5.28 5.88 4.83 9.10 
§.32 4.29 4.73 5.51 6.73 5.26 5.86 4.83 9 09 
5.30 4.30 4.75 5.48 6.65 5.26 5.78 4.85 9.03 
5.30 4.33 4.78 5.48 6.60 5.26 5.76 4.88 8.91 
5.35 4.34 4.79 5.55 6.70 5.28 5 82 4.83 8.84 
5.30 4.34 4.81 5.55 6.51 5.25 5.73 4.92 8.89 
5.39 4.38 4.90 5.65 6.63 §.35 §.82 5.01 9.32 
5.50 4.41 4.97 5.77 6.83 5.5 4.89 5.09 9.65 
5.57 4.42 5.05 5.83 6.96 5.63 5.94 5.13 9.51 
5.66 4.44 5.15 5.91 7.13 5.75 6.00 5.23 9.68 
5.67 4.50 5.11 5.92 7.16 5.71 5.06 5.26 9.78 
5.73 4.52 5.14 5.97 7.29 5.75 6.11 5.34 9.62 
5.79 4.51 5.19 6.06 7.39 5.84 6.14 5.40 9.66 
5.87 4.55 5.26 6.15 7.51 5.93 6.20 5.47 | 10 08 
5.98 4.61 5.38 6.27 7.67 6.07 6.29 6.59 | 10.07 
6.24 4.79 5.62 6.51 8.05 6.34 6.58 §.81 9.89 
6.47 4.77 5.77 6.72 8.63 6.73 6.76 5.93 | 10.26 
6.70 4.89 5.93 6.95 9.02 7.03 6.96 6.10 | 10.58 
Stock) Excha/nge Clo|sed 
6.61 4.75 5.73 6.77 9.17 7.06 6.70 6.05 | 10.83 
6.72 4.76 5.79 6.90 9.42 7.11 6.84 6.22 | 11.02 
6.69 4.78 5.76 6.88 9.32 7.03 6.83 6.20 | 10.80 
6.40 4.65 5.58 6.59 8.79 6.80 6.38 6.03 | 10.76 
6.29 4.61 5.48 6.45 8.60 6.71 6.17 5.98 | 10.73 
Stock} Exchange Clo|sed 
6.70 4.81 5.76 6.96 9.27 7.22 6.54 6.35 | 11.19 
6.32 4.57 5.47 6.55 8.68 6.85 6.16 5.95 | 11.05 
6.10 4.48 5.36 6.26 8.31 6.62 5.89 5.80 | 10.40 
5.94 4.40 5.23 6.08 8.06 6.41 5 72 570 | 10.05 
6 81 4 43 5 24 617 8 21 6 55 5.72 5.76 | 10.20 
5.95 4.42 5.25 6.11 8.00 6.55 5.60 5.69 9.88 
5.96 4.45 5.29 6.12 7.98 6.66 5.55 5.67 9.85 
5.89 4.42 5.26 6.05 7.83 6.60 5.48 5.60 9.62 
6.07 4.46 5.37 6.27 8.18 6.97 5.55 5.69 9.98 
5.25 4.28 4.73 5.47 6.42 5.19 5.47 4.81 8.63 
6.75 4.91 5.96 6.98 9.44 7.22 6.97 6.35 | 11.19 
A Y 5.99 4.51 5.44 6.34 7.41 6.30 5.59 5.75 9.86 
57.57 54.43 47.58 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
80.37 88.10 | 76.78 72.95 . 6.18 4.66 5.56 6.50 8.00 6.87 5.75 5.92 | 10.00 
Two Tears Ago-- 2 Yrs.Ago t 
Oct. 14 1931... 75.82 | 96.85 | 88.77 | 73.15 | 55.48 | 69.77 | 85.61 73.35 || Oct.14'°31| 6.59 4.95 5.51 6.85 9.06 7.20 5. 6.83 | 12.91 

































































Notes.—* These prices are computed from average yield on the basis of one “ideal” bond (434% coupon, maturing in 31 years) and do not purport to show either 
the average level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative 


movement of yield averages, the latter being the truer picture of the bond market. 
the “Chronicle’’ of Sept. 9 1933, page 1820. 


t The latest complete list of bonds used in computing these indexes was published in 


For Moody’s index of bond prices by months back to 1928, see the “Chronicle” of Feb. 6, 1932, page 907. 


© 








THE STATE OF TRADE—COMMERCIAL EPITOME. 


Friday Night, Oct. 13 1933. 
General trade this week made the best showing of the fall 


season with more seasonable weather. The “Buy Now’”’ 
campaign was a strong stimulus to the increasing demand. 
The labor difficulties which were a serious handicap to trade 
in recent weeks are slow in disappearing. Encouraging news 
was that a start had been made on the long delayed public 
works program of the Government which is expected to put 
large forces of men to work before the end of the year. 
This together with the launching of a new liquidation cor- 
poration for closed banks which will liberate more than a 
billion dollars should add materially to the already in- 
creasing buying power of the consumer. Steel ingot pro- 
duction rose 2 points. 

Lumber orders and mill shipments were the heaviest since 
mid-July with prices higher. Bituminous coal output 
showed only a slight increase owing to the fact that all of 
the strikers have not returned to work as yet, but the total 
was still larger than that in the same week last year. The 
electric output gained only slight, but it was 9.3% higher 
than last October. With the weather more seasonable, 
retail trade improved markedly during the week. There 
was a more optimistic feeling. The ‘““Buy Now’ campaign 
was a powerful stimulus to the demand. The sales of men’s 
and women’s wearing apparel, shoes, millinery and hosiery 
were the largest this fall. There was a better demand for 
hardware, automobiles and jewelry. Buying was resumed 
in draperies, curtains, upholstery fabrics and house-furnish- 
ings and electrical appliances. Carpets and rugs moved 
more freely and there was a better demand for radios and 
oil-burners. The sales of automobile accessories, sporting 
goods, luggage and leather goods doubled those of a year ago. 

Sales of groceries, canned goods, dried fruits and packaged 
goods increased sharply. Wholesale business was more 
active after nearly three weeks of quietness. There was 
a sharp increase in orders for men’s and boy’s suits and fur- 


nishings. Sales of women’s coats and suits, however, were 
not large. Labor difficulties have hurt business in the dress 
trade. Waists, millinery, neckwear and knitwear were 


in good demand, and buying of fur garments was resumed. 
Sales of jewelry were larger and there was an increase of 
50 to 75% in orders for silverware. The volume of orders 
for house-furnishings and floor-coverings held at about the 
same level of the preceding week, but the movement of 
eurtains was larger. ‘There was a small increase in the sales 
of shoes, especially of the heavier men’s grades. 

In the hardware trade orders show an increase. Orders 
for groceries were also larger. The big industries of the 
country make a better showing. The freer movement of 
merchandise in consumers’ channels resulted in larger orders. 
There was a slight decrease in the shipments of both plate 
and window glass, but operating schedules were maintained. 
Woolen mills were running at a high rate and many are said 
to have sold to full capacity, for the rest of the year. In 
some cases they have been forced to decline new orders. 

Commodity prices are generally lower. Cotton shows a 
decline for the week of $7.50 a bale, with trade relatively small. 
There was much uncertainty regarding the 10-cent loan plan 
announced by the Government. The Government report 
which put the indicated yield of cotton at 12,885,000 bales 
was larger than expected but it had little effect. Grain 
prices were all lower, continuing the downward movement 
of the past few weeks. Flour was lower owing to the un- 
certainty regarding the teamsters’ strike. Butter declined 
on larger offerings. Sugar shows a decline for the week 
owing to the rejection of the sugar marketing agreement. 
Hides also made a poor showing with prices declining owing 
to general liquidation. There was little change in building 
materials. Drugs and chemicals also showed little change. 
Silk prices declined sharply on bearish consumption figures 
for September and continuance of strikes in leading manu- 
facturing centers. 

The weather during the week has been mostly mild and 
fair. There have been only light rains over scattered sections 
of the country. To-day it was 49 to 60 degrees here and 
mostly fair. The forecast was for possible rain and slightly 
cooler to-night. Overnight at Boston it was 50 to 72 degrees; 
Baltimore, 52 to 80; Pittsburgh, 44 to 64; Portland, Ore., 





50 to 68; Chicago, 42 to 52; Cincinnati, 38 to 62; Cleveland, 
46 to 56; Detroit, 40 to 58; Charleston, 64 to 76; Milwaukee, 
38 to 52; Dallas, 62 to 86; Savannah, 60 to 82; Kansas City, 
Mo., 44 to 62; Springfield, Mo., 50 to 62; St. Louis, 44 to 
62; Oklahoma City, 54 to 64; Denver, 44 to 64; Salt Lake 
City, 48 to 74; Los Angeles, 56 to 76; San Francisco, 50 to 
60; Seattle, 48 to 52; Montreal, 42 to 64, and Winnipeg, 
26 to 38. 


- 





Revenue Freight Car Loadings in Latest Week Exceeds 
the Same Period a Year Ago by 4.6%. 

Loadings of revenue freight in the week ended Oct. 7 
totaled 654,428 cars, a decrease of 7,399 cars, or 1.1%, 
from those of the preceding week, an increase of 29,339 cars 
or 4.6%, above those of the corresponding week in 1932, 
and a decrease of 109,390, 14.3%, from the like week in 
1931, according to the American Railway Association. 

The first 15 major roads to report loaded 265,932 cars on 
their own lines, as compared with 259,171 cars in the week 
ended Sept. 30 1933 and 264,759 cars in the week ended 











Oct. 8 1932. Comparative statistics of these 15 carriers 
follow: 

a SS 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 


(Number of Cars.) 


















































| Loaded on Lines, Receiv'’d fromConnections, 
] | Week Ended— Week Ended— 

Oct. 7 ‘Sept. 30; Oct. 8 | Oct. 7 Sept. 30) Oct. 8 

| 1933. | 1933. | 1932. |- 1933. "1983. | 1932. 
Atchison Topeka & Santa Fe Ry-| 20,436 20,218 21 670 5,327 5, 038) ‘5,154 
Chesapeake & Ohio Ry-_-------- 21,254| 25,325) 23,470; 8,544 ,516| 7,243 
Chicago Burlington & Quincy RR.| 18,437) 16,326) 17,807) 8,050 8°04 6,923 
Chic. Milw. St. Paul & Pac. Ry-| 19,386) 19,009) 19,500) 6,995) 6,571 7.186 
Chicago & North Western Ry_-_--| 16,567) 15,225) 15,405) 9,689) 8,866) 9,427 
Gulf Coast Lines and subsidiaries} 1,667} 1,724) 1,733) 1,174) 1,152 994 
International Great Northern RR.| 2,554) 2,608) 2,079, 1,651] 1,815) 1,393 
Missouri-Kansas-Texas Lines___-| 5,740) 5,852) 5,576) 2,795) 2,512) 2,374 
Missouri Pacific RR------------ 15,867) 15,176) 16,651} 7,536) 7,047) 7,453 
New York Central Lines- - - -- ~~ - 55,206) 44,707) 54,395| 43,294) 56,265) 41,166 
New York Chicago & St. L. Ry_-| 4,904) 4,705) 4,073) 7,944) 8,081] 7,259 
Norfolk & Western Ry__-------- 17,536| 21,658) 17,456) 3,911) 3,564) 3,576 
Pennsylvania System__.__.___-- 56,842!) 57,277) 54,995) 34,689| 36,511) 35,396 
Pere Marquette Ry------------ 4,235 eee 4,606 x x x 
. ane sera 5,301 5,243) 5,343) 7,138 6,573) 6,904 

. __—_- eee 932'25 59, 171 264 759/148 ,737 160,460'142,448 














x Not available. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 














- 

Oct. 7 Sept.30 | Oct. 8 
&’ Weeks Ended— 1933. 1933. 1932. 
Chicago Rock Island & Pacific B Ry Re EE ee 23,214 21, 400 | 24,728 
I a ws es tha wench edi a 29,703 | 28,864 | 31,989 
eS). ee ee 14, 14,898 13.990 14,211 
r LO ne ee "67,815 64,254 | 70,928 





» Note.—Lehigh Valley RR. carloadings for the week ended Oct. 7 showed a de- 
crease of 1% under the previous week and a decrease of 1.8% when compared with 
the corresponding week a year ago. 


Loading of revenue freight for the latest full week, that is, for 
the week ended Sept. 30, totaled 661,827 cars, the American 
Railway Association announced on Oct. 6. This was an 
increase of 9,158 cars above the preceding week this year, 
and an increase of 40,169 cars above the corresponding week 
in 1932, but a decrease of 115,885 cars below the corre- 
sponding week in 1931. Details for the latest full week follow: 


Miscellaneous freight loading for the week of Sept. 30 totaled 235,539 
cars, a decrease of 549 cars below the preceding week, but 14.001 cars above 
the corresponding week in 1932. It was, however, a decrease of 56,881 
cars under the corresponding week in 1931. 

Loading of merchandise less than carload lot freight totaled 175,404 
cars, an increase of 961 cars above the preceding week, but 3,780 cars 
below the corresponding week last year, and 43,673 cars below the same 
week two years ago. 

Grain and grain products loading for the week totaled 31,434 cars, a 
decrease of 2,263 cars below the preceding week, 8,081 cars below the 
corresponding week last year and 6,294 cars below the same week in 1931. 
In the western districts alone, grain and grain products loading for the 
week ended Sept. 30 totaled 21,273 cars, a decrease of 5,021 cars below the 
same week last year. 

Forest products loading totaled 25,450 cars, 371 cars above the preceding 
week and 6,292, cars above the same week in 1932 but 213 cars below the 
same week in 1931. 

Ore loading amounted to 33,187 cars, a decrease of 2,502 cars below the 
preceding week, but 27,135 cars above the corresponding week in 1932 and 
5,664 cars above the same week in 1931. 

Coal loading amounted to 131,204 cars, an increase of 11.792 cars above 
the preceding week, and 1,762 cars above the corresponding week in 1932 
but a decrease of 10.753 cars below the same week in 1931. 

Coke loading amounted to 7,423 cars, an increase of 856 cars above the 
preceding week, 2,832 cars above the same week last year, and 1,704 cars 
above the same week two years ago. 

Live stock loading amounted to 22,186 cars, an increase of 492 cars above 
the preceding week, and two cars above the same week last year but 5,439 
cars below the same week two years ago. In the western districts alone, 


loading of live stock for the week ended Sept. 30 totaled 17,962 cars, a 
decrease of three cars compared with the same week last year. 








eductions, reported 


Licli Ga 


ses in the total loading of all commodities 


compared with the same week in 1932, but all districts except the Poca- 
hontas which showed an increase, reported decreases compared with the 


corresponding week in 1931. 


of revenue freight in 1933 compared with the two previous years 

















follows: 
1933. 1932. 1931. 

Four weeks in January .............--... 1,910,496 2,266,771 2,873,211 
Four weeks in PE tntineabognetmwned 1,957,981 2,243,221 2,834,119 
Four weeks in March................... 1,841,202 2,280,837 2,936,928 
wave Wee Oe BOON... + ccccancumectane. 2,504,745 2,774,134 3,757,863 
peer Weens WF SENG. oka os. ocedincskc ds. 2,127,841 2,088,088 2,958,784 
Four oo. | RRS ee pret 2,265,379 1,966,488 2,991,950 
SND OU I oa a, rs din iid. diate attewahins 3,108,813 2,420,985 3,692,362 
Four weeks in August... ..............- 2,502,714 2,064,798 2,990,507 
i. + . |. 5 Deas ie 666,652 561,325 759,871 
ee I NE Os is i te macddawasicds: 571,387 501,537 667,750 
Week i. Ree 652,016 587,246 742,614 
Week I te 652,669 595,604 738,036 
ne PE. Ws dain ncakduosnanaae 661,827 621,658 777,712 

OR skill dé xaieubiindteianumitddiatnehie 21,423,722 | 20,972,692 28,721,707 





roads of the United States for the week ended Sept. 30. In 





the table below we undertake to show also the loadings for 
the separate roads and a systems. It should be understood, 
however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
Sept. 23. During the latter period a total of 46 roads showed 
decreases as compared with the corresponding week last 
year. Among the more important carriers showing increases 
over a year ago were the Pennsylvania System, the Baltimore 
& Ohio RR., the New York Central RR., the Chesapeake 


& Ohio Ry., the Norfolk & Western Ry., the Louisville & 
Nashville RR., the Southern Railwa 
& North Western Ry., the Chicago kee St 
Pacific Ry., the Southern Pacific Co. (Pacific Lines), the 
Chicago Burlington & Quincy RR. and the Great Northern 


Ry. 


System, the Chicago 
ilwaukee St. Paul & 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED SEPT. 23. 























































































































Total Revenue Total Loads Recetred Total Revenue Total Loads Recetved 
Ratlroads Freight Louded. from Connections. Ratiroads. Freight Loaded. Srom Connections. 
1933. 1932. 1931. 1933. 1932. 1933. 1932. 1931. 1933. 1932. 
Eastern District— 
Group A: Group B 
Bangor & Aroostook.......--- 1,465 1,032 1,292 251 221 || Alabama Tenn. & Northern--- 226 216 315 128 116 
Boston & Albany..........-.-. 2,695 2,768 3,668 4,929 4,600 |} Atlanta Birmingham & Coast--_ 703 642 713 384 448 
Kk EE 7,921 7,580 9,917 10,119 9,075 || Atl. & W. P.—West. RR. of Ala 601 610 702 938 1,060 
Ca VORUIID so ncnik inna 1,021 694 773 2,601 1,674 || Central of Georgia..........-. 3,549 3,363 3,972 2,216 2,024 
">. eee 2,981 2,347 3,559 2,273 1,940 || Columbus & Greenville_.....-- 311 256 271 228 227 
New York N.H. & Hartford_-_-. 11,007 10,508 13,001 11,509 10,563 || Florida East Coast........... 426 343 469 243 432 
Ds a secédabJdcécesuawe 7 841 878 963 I UME 779 908 1,135 1,228 1,160 
Georgia & Florida_..........- 430 315 504 361 252 
we DEE wecpeunacadcencecaes 27,834 25,770 33,088 32,645 29,072 || Gulf Mobile & Northern._...-. 1,469 1,471 al,840 733 643 
Illinois Central System_...._.- 20,357 21,879 24,325 8,759 8,129 
bel Louisville & Nashville......-- 19,326 16,615 19,425 3,504 3,281 
* Group B: Macon Dublin & Savannah--.--. 147 129 160 268 229 
Delaware & Hudson.......... 6,303 5,516 6,776 7,559 6,146 || Mississippi Central..........- 200 216 242 248 288 
Delaware Lackawanna & West. 9,442 9,212 11,053 5,668 §.393 |i Mobile & Ohio... ......cccue 2,055 1,916 2,262 1,372 1,250 
eae eee 13,870 11,256 13,634 13,404 12,841 Nashville Chatt. & St. Louis--—- 2,587 2,458 2,710 1,937 1,979 
Lehigh & Hudson River___...- 183 142 188 2,083 1.706 Ti 6 PEO CreeRR AUORD ROTEROIR | wwe sce | cee ees | cwcsse || cences |) ccccce 
Lehigh & New England---.-- i 1,681 1,325 1,889 1,113 843 || Tennessee Central...........-. 300 263 577 610 653 
SEE FRU cadscsddeomemden 8,756 8,081 9,046 6,648 5,909 ——— 
On a 10 1,453 2,246 33 68 Ws 6cadibdacdocuneeiee 53,466 51,600 59,622 23,157 22,171 
New York Central...........] 22,580 20,187 25,264 25,928 24,074 
New York Ontario & Western_- 1,586 2,382 2,336 2,127 1,937 || Grand total Southern District..| 89,713 88,134 | 104,207 48,592 46,310 
Pittsburgh & Shawmut... .. 578 453 497 26 56 SSS | SS | 
Pitts. Shawmut & Northern... 559 266 419 334 255 
Northwestern District— 
PN nid weankasindvbekutuc 65,548 | 60,273 | 73,348 | 64,923 | 59,317 || Belt Ry. of Chicago....._..-- 732 1,044 1,471 1,938 1,888 
Chicago & North Western... 17,795 14,694 19,629 9,010 8,756 
Chicago Great Western..-.--.-. 2,506 2,631 2,927 2,580 2,391 
Group C: Chic. Milw. St. Paul & Pacific.| 18,523 18,354 22,414 6,522 7,144 
pS See ae eee 546 514 614 1,000 968 |) Chic. St. Paul Minn. & Omaha- 3,912 3,813 3,970 3,246 3,013 
Chicago Ind. & Louisville... . 1,253 1,404 1,983 1,637 1,768 ||} Duluth Missabie & Northern... 12,250 2,016 9,909 91 98 
Cleve. Cin. Chic & St. Louis... 8,254 8,551 9,518 11,076 10,363 || Duluth South Shore & Atlantic~ 778 345 779 333 379 
GE SEI onc ccsncadoue 28 26 60 69 43 || Elgin Joliet & Eastern._-.---- 4,566 2,870 3,862 3,741 3,131 
Detroit & Mackinac._._...... 244 439 372 91 125 || Ft. Dodge Des M. & Southern. 34 355 359 146 12 
Detroit & Toledo Shore Line___ 223 186 231 2,109 1,593 || Great Northern._.....--.---- 16,125 10,590 13,681 2,344 2,247 
Detroit Toledo & Ironton..... 1,666 1,335 1,463 833 639 || Green Bay & Western.......-. 574 532 712 322 346 
Grand Trunk Western_.....-. 2,913 2,452 3,157 5,300 4,617 || Minneapolis & St. Louis__-_-.-- 1,948 1,952 2,159 1,454 1,440 
Michigan Central_.........-- 6,682 5,799 6,337 8,144 6,879 || Minn. St. Paul & S. S. Marie_- 5,788 5,243 6,212 2,071 1,821 
eee ee 3,165 3,435 3,582 218 17 Northern Pacifie....cscccccce 10,225 9,479 11,100 2,307 2,150 
New York Chicago & St. Louis- 4,686 4,213 5,582 8,003 7,055 || Spokane Portland & Seattle... 890 1,363 1,102 1,161 1,208 
ts eee 4,277 4,143 4,684 4,123 3,469 caePeaaecs, MRF” eas 
Pittsburgh & Lake Erie______-. 3,444 3,531 4,321 3,953 4,100 FOs tiwidrotanmbedddosse 96,961 75,281 100,286 37,266 36,138 
Pittsburgh & West Virginia_-_-_- 365 1,000 1,412 790 527 So] ee | = 
eee 5,603 5,326 6,461 6,548 6,844 
Wheeling & Lake Erie... ..- 4,360 2,966 3,576 2,190 1,730 Central Western District— 
Atch. Top. & Santa Fe System_| 21,048 21,276 25,795 4,841 4,813 
PC 2 a es rey 47,709 45,320 53,353 56,084 Se | Ms catictcdsindsctetinansnes 2,959 3,036 3,827 1,724 1,754 
Bingham & Garfield --....-..-.. 186 140 200 27 20 
Grand total Eastern District__.| 141,091 | 131,363 | 159,789 | 153,652 | 139,283 || Chicago Burlington & Quincy._| 16,307 15,865 18,698 6,634 6,212 
S| ——————— _ ——_ |, ————— | ===c— |} Chicago Rock Island & Pacific.) 12,439 13,935 14,945 6,855 6,150 
Chicago & Eastern Illinois... ~~ 2,659 2,374 3,004 2,008 1,808 
Allegheny District— Colorado & Southern.......-- 1,037 1,037 1,332 1,153 853 
Baltimore & Ohio___........- 29,485 25,309 33,643 14,823 11,892 || Denver & Rio Grande Western. 3,172 2,956 3,775 2,318 2,464 
Bessemer & Lake Erie__.....- 2,916 1,544 3,245 1,259 764 || Denver & Salt Lake.........- 658 678 661 15 1 
Buffalo Creek & Gauley_..-.-_- *234 157 150 4 4 || Fort Worth & Denver City.-.- 1,009 1,278 1,889 1,048 1,054 
Central RR. of New Jersey... -- 5,811 6,102 8,284 10,605 9,573 || Northwestern Pacific.......-.- 647 720 1,171 205 260 
GI tang mcawedenuedan a O-) akenes 608 49 44 || Peoria & Pekin Union__-..-.-.- *164 238 172 22 34 
Cumberland & Pennsylvania. -- 361 166 324 25 45 || Southern Pacific (Pacific) ....- 17,972 17,429 21,172 3,313 2,724 
|) ee 51 101 138 24 16 || St Joseph & Grand Island---.-- 289 205 249 364 353 
4 See 1,086 1,011 1,620 2,567 2,604 || Toledo Peoria & Western....-.- 342 332 305 899 849 
Pennsylvania System__......- 59,126 53,171 73,614 35,212 34,009 || Union Pacific System.......-.-. 13,330 13,091 15,884 8,113 7,970 
err 13,315 11,806 16,017 15,407 Re ik dive Oe ek onine nade 411 608 922 18 14 
Union (Pittsburgh) -......-.-. 8,008 3,665 5,614 3,099 1,021 || Western Pacific...........---. 1,456 1,546 1,516 2,219 2,123 
West Virginia Northern......- 90 43 57 1 
Western Maryland--_......... 3,440 3,045 3,405 5,165 3,113 oo) See ee 96,085 96,744 | 115,517 41,776 39,474 
c Penn-Read Seashore Lines--.- 1,480 1,299 e 1,558 1,208 SSS |S SS en a 
Ss ad dle: te mctneimverecernbeaedane 125,408 | 107,419 | 146,719 89,798 77,407 Southwestern District— 
nd Alton & Southern_.........-- 209 132 204 3,439 2,774 
Burlington Rock Island_...-.-- 255 255 224 409 413 
Pocahontas District— Fort Smith & Western......--. 194 290 259 169 169 
Chesapeake & Ohijo_......-.-- 23,223 21,031 24,260 8,913 7,257 || Gulf Coast Lines............- 1,636 2,142 a2,134 1,389 985 
Norfoik & Western.......-... 21,137 16,333 19,001 4,304 3,379 || & Houston & Brazos Vailey....} ------ | ------ | ------ | ------ | ------ 
Norfolk & Portsmouth Belt Line 846 753 1,072 996 1,141 || International-Great Northern-- 2,974 2,187 2,474 1,644 1,401 
TEE nt nnmanecivnneecme ee 3,474 3,304 3,866 534 526 || Kansas Oklahoma & Gulf___.-- 203 188 34i 896 770 
Kansas City Southern.....---. 1,646 1,643 2.055 1,653 1,471 
oa ee 48,680 41,421 48,199 14,747 12,303 || Louisiana & Arkansas___....-.- 1,014 1,343 2,207 944 659 
SS eS ae ees es Litchfield & Madison... ...-.- 362 107 217 402 395 
Southern District— Midland Valley......-------- 626 905 1,043 170 193 
Group A: Missouri & Northern Arkansas - 170 182 87 373 248 
Atlanta Coast Line.........-- 6,830 6,885 8,858 4,120 3,991 || Missouri-Kansas-Texas Lines_- 5,943 5,545 6,336 2,656 2,476 
ili eae sie ae NE a 1,024 993 1,210 1,354 1,129 || Missourt Pacifie............<-- 15,150 15,926 17,378 7,277 7,108 
Charleston & Western Carolina- 362 404 412 799 600 || Natchez & Southern._-......-- 41 37 40 22 25 
Durham & Southern........_- 152 143 164 196 260 |} Quanah Acme & Pacific.....-- 69 82 $9 109 121 
Gainesville & Midland... .- 64 63 62 80 74 || St. Louls-San Francisco. ....-. 9,341 9,636 10,336 3,078 3,312 
Norfolk Southern............ 1,181 1,670 2,080 1,079 1,096 || St. Louis Southwestern---.-_-.-.. 2,695 3,009 3,239 1,247 1,144 
Piedmont & Northern____...- 419 483 521 775 704 || b San Antonio Uvalde & Gulf_-. awe | enwose | wmevase |) wowace | Sawese 
Richmond Frederick. & Potom_ 321 336 388 1,930 2,051 || Southern Pacific in Texas & La. 6,208 5,668 7,934 2,152 2,155 
Seaboard Air Line_............ 6,637 6,495 7,948 3,168 Se Th Tees &. PED. coccccecnane> 3,969 4,075 4,717 2,976 2,602 
Southern System-_..-........-. 19,109 18,903 22,742 11,262 10,657 || Terminal RR. Assn. of St. Louis 1,996 1,876 1,950 2,165 2,062 
Winston-Salem Southbound... 148 159 200 672 693 || Weatherford Min.Wells & N.W. 3 24 39 41 44 
ian en nc sei eg tia dn we es 36,247 36,534 44,585 25,435 24,139 0) eee a 54,731 55 242 63,319 33,501 30,527 




















a Estimated. 


b Included in Gulf Coast Lines. 


c Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR.., for- 


merly part of Pennsylvania RR. and Atlantic City RR., formerly part of Reading Co.; 1931 and 1932 figures included in Pennsylvania System and Reading Co. d Included 


in Gulf Mobile & Northern RR. 


e Included in Penn:iylvaola RR. and Reading Co. figures. 


* Figures of previous week. 








Moody’s Daily Index of Staple Commodity Prices in 
Accelerated Decline. 

Staple commodity markets were uniformly weak during 
the week in review, registering net declines on every day but 


one. 


Moody’s Daily Index of Staple Commodity Prices is 
off 5.0 points to 123.7, thus going into new low ground since 





the peak in July. 


It has now lost a little more than one- 


third the gain from the year’s low point in February to the 


high point in July. 


That the weakness was fundamental is shown by the fact 
that 13 out of the 15 commodities in the Index declined during 


the week, only the slow-moving scrap steel and lead showing 





2700 


Financial 


no change. A six-cent decline in wheat and a reduction in 
the copper price from 9 cents to 8 cents were the most 
important single factors in lowering the Index number, but 
hogs, sugar, hides, cotton and rubber also displayed consider- 
able weakness, followed by silver, silk, coffee, wool tops,corn 
and cocoa. 

The movement of the Index number during the week, with 
comparisons, is as follows: 


Fri. Ct . Suvbeuge banwne 128.7 | 2 weeks ago, 2 131.5 
a Cn Tekabnbmbimanot 128.2 Month ago, Sept. 13-.------ 129.8 
es” Sy Se cle dein ae 128.7 Taek Sap. ae SSeS 90.4 
ee, Ge, Wa crsuscsslony 126.7 1932/High, Sept. 6...-.--- 103.9 
.. AS Se) eer 125.5 i”. oh . Je | gee 79.3 
Ds EDs ask tM wae ws Holida 1933 {High, July 18-------- 148.9 
Fri. Gb: Aeeedgarcagmenun 123 | Low,  Micdnmwen 78.7 
— 


Increase of Less Than Estimated Seasonal Amount 
Reported by Federal Reserve Board in Depart- 
ment Store Sales from August to September. 


Preliminary figures on the value of department store sales 
show an increase from August to September of less than the 
estimated seasonal amount. The Federal Reserve Board’s 
index, which makes allowance both for number of business 
days and for usual seasonal changes, was 70 in September on 
the basis of the 1923-1925 average as 100, compared with 
77 in August and 70 in July. The Board further said as 
follows under date of Oct. 12: 


In comparison with a year ago, the value of sales for September accord- 
ing to preliminary figures, was 2% larger. The aggregate for the first 
nine months of the year was 9% smaller than last year. 


PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 











Jan. 1 Number of Number 
September .* to Reporting of 
Sept. 30.* Stores. Cities. 

Federal Reserve District— 
Sst RRS Fa 0 —l11 52 27 
(  »} |, eee —--3 —10 51 25 
Philadelphia - -___.---_- +13 --9 37 16 
| a ie +16 —-5 33 11 
(Se +2 - Ns 53 23 
TS SR es —-2 —-& 22 13 
CUNO, cmtee . wen emes +5 —7 58 32 
i RM ts ak cn cos. tp & bv elec —11 —9 21 10 
Minneapolis. _......_.-- —-3 —Y 6 10 
(|| a —-5 —7 21 13 
NS ttn sé adi aneee —9 —3 21 10 
San Francisco. -__-. .-- 0 --9 81 31 
RR lan 25 i eisas meatce bd +2 —Y 466 221 

















* September figures preliminary; in most cities the month had the same number of 
business days this year and last year. 


en 


“Annalist’’? Weekly Wholesale Price Index Showed 
Decline During Week Ended Oct. 10. 

The ‘‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices shows a decline of 0.4 points to 105.5 on Tuesday, 
Oct. 10, from 105.9 (revised) Oct. 3. The decline in prices 
of farm products was the principal cause for the drop in the 
index, the ‘‘Annalist’’ said, adding: 

Food and textile products and metal prices showed slight declines for the 
week. Fuel prices advanced because of higher crude petroleum and coke 
prices. The index on a gold basis, however, shows a gain of 1.5 points to 


69.5 from 68.0 (revised). The dollar, on the basis of quotations on France, 
Switzerland, Holland and Belgium, recovered to 65.9 from 64.2. 
THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 
Unadjusted for seasonal variation (1913100). 

















Oct. 10 1933. | Oct. 3 1933. | Oct. 11 1932. 
en SRS ere oe au. 87.9 a89.5 73.0 
OE ES ea as 104.6 104.8 96.5 
Textile DOGO =o ie BEW sivas cmcddcd ds *123.0 a123.7 76.8 
MAR SERRE) Ea Sa 151.5 148.1 125.1 
oh 6. tan ahs eae in cae olen a ase 106.0 106.6 97.2 
BaeGing materials... .0s.i-s0-6cs.~- 110.5 109.8 106.0 
NS ds sa wakuti nae Weds tlh ame 97.0 97.0 95.3 
MS oS a a Sous len ow dabindea 85.2 85.2 79.2 
ee eae Ss ee ee 105.5 a105.5 90.8 
All commodities on gold basis b______- 69.5 a68.0 coae 





* Preliminary. a Revised. 


b Based on exchange quotations for France, Switzer- 
land, Holland and Belgium. 


- = 


Slight Decrease Noted in Wholesale Commodity Prices 
During Week Ended Oct. 7 by National Fertilizer 
Association. 

Wholesale commodity prices were slightly lower during 
the week ended Oct. 7 according to the index of the National 
Fertilizer Association. When computed for the week this 
indax declined two points, moving from 69.4 to 69.2. (The 
three-year average 1926-1928 equals 100.) During the pre- 
ceding week the index showed no change while two weeks 
ago there was an advance of six points. The latest index 
number is 21 pcints higher than it was a month ago and 83 
points higher than it was at this time last year. In reporting 
this under date of Oct. 9, the Association added: 


During the latest week six groups declined, three advanced, and five 
showed no change. Fuel, including petroleum and its products, building 
materials, and metals advanced. The declining groups were foods, grains, 
feeds and livestock, textiles, fats and oils, fertilizer materials, and miscel- 
laneous commodities. 

Thirty-eight commodities showed lower prices while 20 showed higher 
prices during the latest week. During the preceding week there were 29 
declines and 19 advances. Two weeks ago there were 19 declines and 32 
advances. Important commodities that declined during the latest week 








Chronicle Oct. 14 1933 
were cotton, cotton yarns, butter, raw sugar, fancy flour, potatoes, apples, 
corn, wheat at Kansas City and Minneapolis, most feed stuffs, cattle, pig 
iron, hides, and coffee. The advancing commodities included wool, burlap, 
cheese, eggs, light and heavy weight hogs, finished steel, cement, lumber, 
petroleum and rubber. 

The index numbers and comparative weights for each of the 14 groups 
listed in the index are shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928=—100) . 


























Per Cent Latest | 
Each Group Week Pre- | 
Bears to the Group. Oct.7 | ceding | Month Year 
Total Inder. 1933. Week. Ago. | Ago. 
23.2 vce Naima hae eal 69.9 | 71.1 | 69.3 | 62.1 
16.0 ae ee eee 70.3 69.6 63.7 61.5 
12.8 Grains, feeds and livestock..| 52.2 53.0 51.5 40.9 
10.1 Pe ee ee ee 66.4 67.1 63.8 47.6 
8.5 Miscellaneous commodities_.| 69.1 69.5 69.3 61.4 
6.7 DEORE. ccwdsonncvduns 84.4 84.4 84.4 89.0 
6.6 Building materials - - - - - ose 76.0 74.5 74.7 70.4 
6.2 dhs cetthiendee Baie ---| 80.3 79.1 | 78.5 69.7 
40 House-furnishing goods - - - - - 81.6 81.6 | 78.7 T7A 
3.8 Fats and olls........- én | 47.9 48.1 43.3 41.8 
1.0 Chemicals and drugs -_ eS 87.0 | 87.0 87.4 
A Fertilizer materials_.._.....--| 64.4 64.6 64.1 62.0 
4 Mixed fertilizer. ....-.------ | 70.2 70.2 66.7 69.0 
3 Agricultural implements_...| 90.3 90.3 90.1 92.1 
100.0 All groups combined _- - - - - | 69.2 | 69.4 | 67.3 ' 60.9 








August Sales of Electricity Up Sharply—Total for All 
Classes of Consumers Increased 16.4% Over a Year 
Ago—Revenue Only 2.3% Higher. 

The following statistics, covering 100% of the Electric 
light and power industry, were released by the Edison Elec- 

tric Institute on Oct. 6: 


























Month of August P. € 
x Kilowatt-Hours Generated (Net) 1933. 1932. Change. 
Be hes, ai dhninis ae dete bitin aed endbie 4,503,222,000 3,918,009,000 +14.9 
ff eee eee 2,570,881,000 2,319,220,000 +10.9 
Total kilowatt-hours generated - - - - - - - 7,074,103,000 6,237,229,000 +13.4 
Additions to Supply— 
Energy purchased from other sources-_ ------ 236,359,000 197,360,000 +19.8 
Net International imports_........--.----- 57,870,000 34,451,000 +68.0 
id db ciwiate rematch hea wd 294,229,000 231,811,000 +26.9 
Deductions from Supply— ? r. 
Energy used in electric railway departments. 50,312,000 59,732,000 —15.8 
Energy used in electric and other depts. ---- 99,342,000 98,641,000 +0.7 
WGK S db ocacddactionendsbbubeadnabad 149,654,000 158,373,000 —5.5 
Total energy for distribution___._.------- 7,218,678,000 6,310,667,000 +14.4 
Energy lost in transmission, distribution, &c. 1,346,827,000 1,265,504,000 +6.4 
Kilowatt-hours sold to ultimate consumers_. 5,871,851,000 5,045,163,000 +16.4 
Sales to Ultimate Consumers (Kwh.)— 
po ee oS een 863,679,000 838,463,000 +3.0 
Commercial—Small light and power (retail). 1,014,104,000 1,015,998,000 —0.2 
Large light and power (wholesale) ------- 3,400,587,000 2,616,698,000 +30.0 
Municipal street lighting._........-.---.--- 166,195,000 174,706,000 —4.9 
Railroads—Street and interurban_......-- 309,232,000 310,580,000 —04 
pr ee 55,654 ,000 41,782,000 +33.2 
Municipal and miscellaneous-------------- 62,400,000 46,936,000 +37.2 
Total sales to ultimate consumers - - - - - - 5,871,851,000 5,045,163,000 +16.4 
Total revenue from ultimate consumers_.._-. %143,441,700 $140,255,500 +2.3 
—12 Months Ended Aug. 31— P.C. 
x Kilowatt-Hours Generated (Net) 1933. 1932. Change. 
Oe CRA csinb cop dein ecatbhiGdindnn -s00d 45,783,393,000 50,150,702,000 —8.7 
fA ars Se 31,624,803,000 29,417,188,000 +7.5 
Total kilowatt-hours generated - - - - - - - - 77 408,196,000 79,567,890,000 —2.7 
Purchased GUase (RGN) oo ie ncn 066 woo wade 2,769,767,000 2,641,171,000 +4.9 
Energy used in electric railway & other depts. 1,937,437,000 2,174,305,000 -—10.9 











Total energy for distribution_.__......---- 78,240,526 ,000 80,034,756,000 —2.2 
Energy lost in transmission, distribution, &c.14,171,193,000 13,858,957 ,000 +2.3 
Kilowatt-hours sold to ultimate consumers-_ _64,069 333,000 66,175,799 ,000 —3.2 
Total revenue from ultimate consumers-_---$1,778,179,700 $1,884,094,800 —5.6 
Important Factors 
Per cent of energy generated by water power 40.9% 37.0% 
Average pounds of coal per kilowatt-hour- - - 1.46 Ib. 1.49 Ib. 
Domestic Service (Residential Use)— 
Average annual consumption per customer 
CEI ik cnn mwas paheneewone 601 597 +0.7 
Average revenue per kilowatt-hour (cents) -- 5.54 c. 5.62c. —1.4 
Average monthly bill per domestic customer. $2.77 $2.80 .—1.1 
Basic Information as of Aug. 31. 
1933. 1932. 
Generating capacity—Steam (kwh.)--........-.--------- 24,025,800 24,155,600 
ey I I go a ce in, ced eocidusoubecundew 8,975,300 8,888,000 
Tmsernel COMPUNIEOM (EWR.)q 22. oo coc wecccnccccncccee 1,700 451,300 
Total generating capacity in kilowatts......-..---.-- 33,462,800 33,494,900 
Number of Customers— 
Farms in Eastern area (included with domestic) -_-.-.-.-.--- (505,230) (500,176) 
Farms in Western area (included with commercial, large)-. (204,200) (207 ,207) 
SR 260s. ace ak gewoon neadabiwh owe 19 864,766 
Commercial—Small light and power- -- = 3,686,379 
pO OE ae ee ee oe 556,112 
All other ultimate consumers-_----.-_-..-.-------------- 64,185 
Total ultimate consumers. ----.-....---------------- 24,020,532 24,271,442 


x As reported by the U. S. Geological Survey with deductions for certain plants 
not considered electric light and power enterprises. 
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Changes in Cost of Living of Wage Earners During 
September, According to National Industrial 
Conference Board—Fifth Consecutive Monthly 
Advance Noted—Is 1.7% Higher than September 
Last Year. 


For the fifth consecutive month living costs of wage 
earners rose in September, the increase over August amount- 
ing to 1.3%, according to the index of the National Indus- 
trial Conference Board. Since April of this year, which 
marked the low point, the cost of living has advanced 9.0%, 
and since September of last year 1.7%. Compared with 
September 1929, however, living costs were still 22.7% 
lower. Under date of Oct. 12 the Board continued: 


The purchasigg value of the wage-earner’s dollar was 132.4 cents i 
September as compared with 130.0 cents in August 139.9 cents in Apr 
and 100 cents in 1923. : 
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Food prices rose only slightly, 0.3% over August, but they were 18.3% 
above the low level of April and 6.6% above the level of September 1932. 
Since September 1929 there has been a reduction of 33.5%. 

Rents advanced for the first time since September 1930, increasing 
0.6% over August. They were, however, still 9.8% lower than in Septem- 
ber 1932, and 31.1% lower than in September 1929. 

Clothing prices have risen most markedly since the upward movement 
of prices set in. In September they advanced 8.0% over August and 
were 24.5% higher than in May. They were 17.8% higher than in Sep- 
tember 1932, although still 23.3% lower than in September 1929. 

Coal prices were marked up 3.0% over August, which made them 0.5% 
roa than in September of last year, but 9.7% lower than in September 

The cost of sundries increased 0.5% over August, but it was still slightly 
below the level of September 1932, and 6.1% below that of September 1929. 























Relative |Indexr Numbers of the Cost|P.C. Inc. (+) 
Importance of Living. or Dec. (—) 
in Average Prices, 1923=—100.|Between Aug. 
Item. Family 1933 and Sept. 
Budget. Sept. 1933. ; Aug. 1933 1933. 
| rr Pe er 33 73.2 73.0 +0.3 
EE Ae Cees | 20 63.6 63.2 +0.6 
ene 12 75.6 70.0 +8.0 
Fuel and light...........- 5 85.9 84.3 +1.9 
a ee ee (82.4) (80.0) (+3.0) 
(Gas and electricity) --_-- (92.9) (92.9) (0) 
CD, 5sik aiken s will 30 92.3 91.8 +0.5 
Weighted average of all items 100 77.9 76.9 +1.3 





* Based on food price index of the United States Bureau of Labor Statistics. 
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Industrial Employment in Ohio and Ohio Cities 
Reviewed by Ohio State University—Sixth Con- 
secutive Monthly Increase Reported in September. 

“For the sixth consecutive month total employment in 
Ohio has registered a gain,’’ states the Bureau of Business 
Research of the Ohio State University in its review of indus- 
trial employment in Ohio and Ohio cities. The Bureau noted 
that “‘September employment was 2.5% above August and 
38.9% above the low point in March.’’ Under date of 
Oct. 7 the Bureau added: 

During this period of rising employment increases from the previous 
month amounted to 5.1% in April, 6.6% in May, 9.4% in June, 5.9% in 
July, 4.7% in August and 2.5% in September. Thus since May employ- 
ment has continued to register gains each month, but at progressively lower 
rates. Employment in the non-manufacturing industries in September 
recorded a gain of 7.1% from August, due largely to a greater-than-usual 
gain in the retail and wholesale trade group. Manufacturing employment 
registered a gain of 1.9%, while construction employment declined 2.2%. 

Eight of the 11 groups of manufacturing industries registered employ- 
ment increases in September from August. The largest increases occurred 
in the machinery, paper and printing, and food products groups. In all 
of the 11 groups employment was substantially above September 1932. 
Twenty-two of the 31 individual industries in the manufacturing group 
reported increases in employment in September from August. 

Increases in employment in September were noted in 4 of the 8 chief cities. 
The increases amounted to 11.9% in Toledo, 5.1% in Cleveland, 4.7% in 
Columbus and 3.2% in Cincinnati, while decreases amounted to 1.1% in 
Stark County, 1.4% in Dayton, 2.1% in Youngstown and 2.6% in Akron. 
All of the 8 chief cities recorded appreciable gains over September 1932. 
In the State outside the 8 chief cities employment in September was 4.1% 
above August and 31.6% above September 1932. 


fe ee 


Electric Output Declined During Week Ended Oct. 7 
1933—-Gain Over Same Period a Year Ago is 9.3%. 
According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of the 
United States for the week ended Oct. 7 1933 was 1,646,136,- 
000 kwh., an increase of 9.3% over the corresponding period 
in 1932 when output amounted to 1,506,219,000 kwh. An 
increase of 10.2% was registered during the preceding week. 
The current figure also compares with 1,652,811,000 kwh. 
produced during the week ended Sept. 30 1933, 1,638,757 ,000 
kwh. in the week ended Sept. 23 and 1,663,212,000 kwh. in 
the week ended Sept. 16 1933. 

Comparisons with last year in practically all sections of 
the country were less favorable than in the previous week. 
A gain of 8.4% was reported in the New England region as 
compared with 8% in the week ended Sept. 30, an increase 
of 4.5% was shown in the Middle Atlantic region as against 
5.7%, the Central Industrial region was up 10.5% as com- 
pared with 12.7%, the West Central region was 1.3% higher 
as against 3%, the Southern States region showed an in- 
crease of 14.8% as compared with 15.8%, the Rocky 
Mountain region a gain of 22.8% as against 29.4% and the 
Pacific Coast region was up 2.7% over last year as compared 
with 1.9% in the week ended Sept. 30 1933. The Institute’s 
statement follows: 





PER CENT CHANGES. 

















Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Divtstons. Oct. 7 1933. | Sept. 30 1933.) Sept. 23 1933. | Sept. 16 1933. 
New England -_--....- +8.4 +8.0 +8.6 +9.5 
Middle Atlantic _---.-- +4.5 +5.7 +4.7 +9.3 
Centra! Industrial - - . - +10.5 +12.7 +13.5 +17.9 
Southern States ---.-..- +14.8 +15.8 +11.7 +10.7 
Pacific Coast.......-. +2.7 +1.9 +1.3 +1.2 
West Central_....-.. +1.3 +3.0 +3.5 +6.9 
Rocky Mountain ---._- +22.8 +29.4 +28.0 +27.6 
Total United States -_ +9.3 +10.2 +9.9 +12.7 

















Chronicle 


Arranged in tabular form, the output in kilowatt hours of 
the light and power companies of recent weeks and by 
months since and including January 1930, is as follows: 
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1933 
Week of— 1933 Week of— 1932 Week of— 1931 1932 
May 6 1,435,707,000|\May 7 1,429,C32,000;May 9 1,637,296,000} 0.5% 
May 13 1,468,035,000|May 14 1,436,928,000|May 16 1,654,303,000} 2.2% 
May 20 1,483,090.000|May 21 1,435,731,000|May 23 1,644,783,000| 3.3% 
May 27 1,493,923,000|May 28 1,425,151,000|May 30 1,601,833,000| 4.8% 
June 3 1,461,488,000\June 4 1,381,452,000|\June 6 1,593,662.000) 5.8% 
June 10 1,541,713,000|June 11 1,435,471,000jJune 13 1,621,451,000| 7.4% 
June 17 1,578,101,000|June 18 1,441,532,000|)June 20 1,609,931,000| 9.5% 
June 24 1,598,136,0C0|June 25 1,440,541,000/June 27 1,634.935,000| 10.9% 
July 1 1,655,843,000\/July 2 1,456,961,000|July 4 1,607,238,000) 13.7% 
July 8 1,538,500,000|\July 9 1,341,730,000|July 11 1,603,713,000| 14.7% 
July 15 1,648,339,000|July 16 1,415,704,000|July 18 1,644,638,000) 16.4% 
July 22 1,654,424,000\Juty 23 1,433,990,000|July 25 1,650,545,000) 15.4% 
July 29 1,661,504,000\July 30 1,440,386,000|/Aug. 1 1,644,089,000) 15.4% 
Aug. 5 1,650.013,000|Aug. 6 1,426,986,000/Aug. 8 1,642,858,000] 15.6% 
Aug. 12 1,627,339,000|Aug. 13 1,415,122,000|Aug. 15 1,629,011.000] 15.0% 
Aug. 19 1,650,205,000|Aug. 20 1,431,910.000|Aug. 22 1,643,229,000| 15.2% 
Aug. 26 1,630,394,000|Aug. 27 1,436,440,000|Aug. 29 1,637,533,000) 13.5% 
Sept. 2 1,637,317,000|/Sept. 3 1,464,700,000|Sept. 5 1,635,623,000] 11.8% 
Sept. 9 1,582,742,000|Sept. 10 x1,423,977,000|Sept.12 1,582,.267,000| 11.1% 
Sept.16 1,663,212,000|\Sept.17 1,476,442,000|Sept.19 1,662,660,000) 127% 
Sept.23 1,638,.757,000|Sept.24 1,490,863.000|Sept.26 1,660,204 000 9.9% 
Sept.30 1,652.811,000\Oct. 1 1,499,459,000|/Oct. 3 1,645,587.000| 10 2% 
Oct. 7 1,646,136,000\Oct. 8 1,506,219,000/Oct. 10 1,653,369,000! 9.3% 
x Corrected figure 
DATA FOR RECENT MONTHS. 
1933 
Month of— 1933. 1932. 1931. 1930. Under 
1932. 
January ..-.-.| 6,480,897,000| 7,011,736,000] 7,435,782,000| 8,021,749,000| 7.6% 
February --. .| 5,835,263,000) 6,494,091,000} 6.678,915,000| 7,066.788.000| 10.1% 
March. ....- 6, 182,281,000} 6,771,684,000| 7,370,687,000} 7,580,335,000| 8.7% 
=a 6,024,855,000| 6.294,302,000] 7,184,514,00C] 7,416,191,000) 4.3% 
BE sé deuce 6,532,686,000} 6,219,554,000) 7,180,210,000) 7,494,807,000) a5.0% 
June....... 6,809,440,000| 6,130,077,000| 7.070,729,00L| 7,239,697,000|a11.1% 
.. a 7,058 .600,000| 6,112,175,000] 7,286,576,000} 7,363,730,000|a15.5% 
August _.... 7,218,678,000|} 6,310,667,000| 7,166.086,000] 7,391,196 ,000\al4.4% 
September. .| .......--... 6,317,733,000} 7,099,421.000| 7,337,106,000|  .... 
October....|  ........... 6,633,865,000} 7,331,380,000] 7,718,787.000) .... 
November ..| -~.......... 6,507 804,000} 6,971,644.CO0} 7,270,112,000 nnn 
Ss wheal... dado inane eenmiaens 6,638 424,000] 7,288,025,000] 7,566,601,000 cine 
Teiiduna?.stotecnsace 77 ,442,112,000'86 ,063 ,969 ,000'89 ,467 ,099,000 aoee 




















a Increase over 1932. 

Note.—The monthly figures shown above are based on reports covering approxi- 
— oe Fos the electric light and power industry and the weekly figures are based 
on about ° 
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Retail Trade in Los Angeles Area Remained Practically 
Unchanged from August to September While In- 
dustrial Activity Increased, According to Security- 
First National Bank of Los Angeles. 


In its ‘Monthly Summary’”’ of business conditions in the 
Pacific-Southwest, the Security-First National Bank of 
Los Angeles stated that “industrial activity in the Los 
Angeles area was larger in September than in August, with 
most lines displaying the tendencies usual at this time of the 
year.’’ The Bank said that “retail trade in Los Angeles, 
however, was about the same volume as in the preceding 
month, and thus failed to show the normal seasonal advance.”’ 

In its “Summary”’ dated Oct. 2 the Bank continued: 


Estimates place sales by local department stores about 4% below those 
of September 1932. A more favorable showing was made by the mer- 
chants in the smaller communities of southern California, a majority of 
those reporting showing gains as compared with both the preceding month 
and the corresponding month a year ago. In Los Angeles, the daily 
average volume of bank debits amounted to $19.690,000. a figure 4.7% 
larger than the August record, but 7% below the level of September 1932. 

The rapid increase in wholesale prices which has occurred since March 
is now becoming fully apparent in the retail field. Prices of department 
store goods, for example, are now about 17% above the low point of the 
year and at least 10% higher than in September a year ago, according to 
preliminary estimates. The index of the cost of living of an average 
factory worker’s family, as computed by the National Industrial Con- 
ference Board, has shown a gain of 7% between April and August of this 
year and now stands above the corresponding period in 1932. 

Public works continue to provide a large proportion of the current 
activity in the construction field. Bids on highway projects, valued at 
many millions of dollars, were accepted by State officials during the month 
and more are expected during October. Private building and construction 
work continues to be of minor importance, a decrease being shown during 
September. Other measures of economic conditions were more favorable. 
Preliminary calculations place the aggregate value of commerce through 
Los Angeles-Long Beach harbor at $72,619,525 in contrast with $71,983,390 
in August and $62,650,248 a year ago. The number of telephones oper- 
ated in a representative section of southern California increased 3.809 
during the interval under consideration. A year previous 2,025 instru- 
ments were withdrawn from use during this period. 

Citrus growers are encouraged by the recent advance in prices for 
oranges, lemons and grapefruit and, due to the prospect of a smaller crop, 
are hopeful of receiving better returns for their 1933 navel oranges than 
@ year ago. Business conditions continue to be very depressed in the 
citrus-growing areas and would be substantially benefited by a better 
orange and lemon market during the coming season. In the case of the 
San Joaquin Valley, higher quotations on grapes, raisins, peaches, dried 
fruits, cotton, grains, and other products have already provided a noticeable 
stimulus to trade. 
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Review of Local Business Conditions by Los Angeles 
Chamber of Commerce—Increases Noted in Both 
Wholesale and Retail Trade. 


“September presents a confused picture of business con- 
ditions, with the trend of many indicators downward,” states 
the Los Angeles Chamber of Commerce in its ‘‘Southwest 
Business Review’’ of local conditions. ‘The extent of the 
dip is not great, however, nor is its duration long enough 
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as yet to justify classing the movement as more than a 
normal readjustment,’’ the Bank added, continuing: 


Postal receipts were 7% lower than those of August. Stock Exchange 
transactions were ahead of August, and nearly as high as the high point 
of July. Employment increased during August (the last month reported 
at this date) both number of employees and payrolls being above July 
and also above August of 1932. Building permits dropped below the figure 
for August. Bank debits also were slightly below those for August. 

Among the important industries motion pictures showed a very en- 
couraging pick-up, with a large number of new pictures either being started 
or scheduled for early production. Rubber held steady at about the 
August level. Petroleum daily production was cut below the permitted 
output. Furniture factories reflect the heavy buying of retailers during 
the early fall season. 

Retail trade registered further increases in most of the western territory, 
during August, but declined throughout California, largely due to the 
new sales tax. Wholesale trade showed an increase. Agriculture is at 
the peak harvesting season. Water commerce increased in both volume 
and value during the month. 
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Evidences of World Business Recovery Seen by National 
Industrial Conference Board-—-Reports Marked 
Improvement Since Summer of 1932. 


Since the summer of 1932, when the low point of the world 
depression was reached, there has been a marked improve- 
ment in business activity in the principal industrial coun- 
tries, accompanied by a recovery in world prices of staple 
commodities. This is the general conclusion in respect to 
world economic conditions and trends presented in a state- 
ment issued Oct. 6 by the National Industrial Conference 
Board, which also said: 


The world-wide improvement occurred largely in the last four months 
of 1932. In 1933 business recovery continued through the month of July. 
Statistics for the month of August are not yet available, and it is impossible 
to say whether or not the rest of the world has experienced a recession in 
business activity similar to that which occurred in the United States. 

Examination of various business indices shows that the low point of 
the world business depression was reached in the summer of 1932. In most 
countries business was at its lowest ebb in the month of August. Index 
numbers of industrial production in the United States, Great Britain, Ger- 
many, France, Canada, Belgium, and other countries reached the low point 
in the middle of 1932. Since that time there has been a distinct improve- 
ment. 

Coinciding with this improvement in business activity in the principal 
industrial countries of the world, there occurred a recovery in world prices 
of raw materials and foodstuffs—wheat, sugar, coffee, cotton, rubber, silk, 
tin, wool, hides and leather. In the last quarter of 1932, these prices again 
turned downward, but for the first time since 1929 prices of most staple 
commodities at the end of the year remained above the low points for the 
year. The decline in wholesale prices in practically all countries of the 
world was either arrested or greatly slowed down in the second half of 
1932. 

The decline in the volume and the value of world trade was also stopped 
in the last half of 1932, while the League of Nations index of world prices 
of internationally traded commodities moved in a horizontal direction. 
Security prices either moved horizontally or turned upward in the second 
half of the year in all financial markets. 

Restriction of bank credit, due to the desire for increased liquidity, came 
to an end in the second half of 1932 and eliminated one of the powerful 
forces of deflation. Central bank rates of discount and open-market in- 
terest rates for short-term funds were reduced to the lowest levels since 
the World War. A tremendous volume of idle funds has accumulated in the 
principal financial centers and is available to finance an extensive business 
revival. 

The volume of unemployment remained high throughout 1932, but the 
increase in unemployment was stopped. 

The relations between creditor and debtor countries were fundamentally 
altered. The debtor nations were able to adjust their balances of merchan- 
dise trade to the situation created by the complete cessation of interna- 
tional lending. Practically without exception, the debtor nations have con- 
verted large import surpluses into considerable export surpluses on merchan- 
dise account. This was accomplished through a great reduction in the total 
volume and value of foreign trade, imports having been reduced more 
drastically than exports. The creditor nations, on the other hand, with the 
exception of the United States, continued to maintain large import surpluses, 
while the American surplus of commodity exports was drastically reduced. 
These shifts in the balances of merchandise trade prepared the ground for 
a new movement of international funds and facilitated a recovery of prices. 

In 1932 the problem of German reparations was eliminated from the 
sphere of economics and politics. The inter-allied debts to the United 
States are still a political factor, but to all intents and purposes they may 
be regarded as non-existent, from the point of view of their influence on 
the balances of international payments. 

On the whole, the creditor-debtor relations have reached a stage where 
the threat of new defaults has largely disappeared and where the question 
of refinancing and of making new arrangements with the debtors deserves 
serious attention on the part e creditors. It should be added that the 
position of the debtor countries has been materially improved by the de- 
preciation of the dollar and the pound sterling. rf : . ' 
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Psychology of Business World Ch d Si 
Spring Says President Brown of Sane Wack Ciearns 
of Commerce in Message to Members—Hope Has 
Replaced Fear—Expresses Hope That Decisions to 
Be Made by President Roosevelt Will Be Along 
orcad and Conservative and Not Radical 
ines. 

In his fall message to members of the Chamber of Com- 
merce of the State of New York, made public Oct. 11, 
President James Brown says the psychology of the business 
world has changed since last spring, that hope has replaced 
fear and that to-day men are aggressively looking for business 
instead of just waiting for it. 
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Mr. Brown, who as senior partner of the international 
banking house of Brown Brothers Harriman & Co., keeps 
in close touch with economic progress both here and abroad, 
admits frankly that he does not know whether the hopes 
of business men that the Nation is entering a period of real 
recovery will be justifiel. He urges members of the Chamber 
to make what personal sacrifices they can to insure the 
success of President Roosevelt’s recovery program and con- 
cludes with the hope that the future decisions of the President 
will be constructive and conservative and not along radical 
lines. 

Comparing conditions to-day with four months ago when 
the Chamber held its last meeting before the summer recess, 


Mr. Brown said: 

It is a far cry from the terribly depressed business conditions at that 
time and what has taken place in the meantime. Congress adjourned after 
giving our President unprecedented powers. No Congress, no governing 
body as far as I know (except a revolutionary one), has ever given such 
powers to an individual as were granted to President Franklin D. Roosevelt. 

Now let us try fair-mindedly to look back to May and June and recall 
the situation as it was at that time. The bank holiday (a misnomer because 
it was no holiday for either the bankers or the depositors) was only 60 days 
behind us. I say behind us (there again a misnomer), because the so-called 
holiday is still a fact in some 2,700 banks as yet unopened, and because 
approximately $1,900,000,000 of depositors’ money is still tied up. 

However, as far as New York is concerned, the bank holiday was behind 
us. The city was facing a possible default in its obligations. The President, 
under the authority delegated to him, was in a position to initiate move- 
ments for which there were no precedents. We were naturally worried, 
apprehensive of results on our various businesses, and were still imbued 
with the accumulated discouragements of three years of depression, of 
three years of personal sacrifices on our part and on the part of our employees, 
of increasing demands from our personal charities, of the absolute necessity 
for us to subscribe to the unemployment relief funds; all of this with no 
feeling of confidence in the future. 

Notwithstanding this gloomy picture, which I believé is a true one for 
every member of this Chamber, the atmosphere has changed. Men of 
experience, thinking men, do not pretend to understand the action and 
re-action of what is being done by our Government from day to day. There 
are many sceptics among men who never believe in anything, and also 
among sound thinkers. I do not know what the result is going to be. But 
I know that the entire situation has changed. We have had a decided 
increase in business against seasonal trends during the summer months, 
which, however, is not continuing as had been hoped. 

The revival may have been brought about through the efforts of the 
Federal Government or because replacement became an absolute necessity 
after the country had walked upon its uppers for three long years. There 
is to-day a prospect that New York will compose its difficulties with its 
creditors and it has at last recognized the desperate condition of the owners 
of real estate by a small decrease in assessments for 1934. 

In my opinion the psychology of the business world has changed—we are 
looking for business to-day. We have hopes that were absent before. 
Whether these hopes are justified, whether we are entering a period of 
real recovery, whether the New Deal will accomplish all that has been 
hoped for from it, no one can tell. We must have courage to carry on. 
We must do all that we can, make what persenal sacrifices we can to make 
the measures a success that have been proposed by the President. The 
die having now been cast, we must go forward. It would be fatal to go back- 
ward. 

I believe I voice the wish of every business man in the Chamber when 
I express the hope that our President's future decisions shall be along 
constructive and conservative, and not along radical, lines. 


— 





Manufacturers of Producers’ Goods Showed Speedier 
Recovery Than Those Industries Producing Con- 
sumers’ Goods, According to National Industrial 
Conference Board. 

Industries making producers’ or capital goods outstripped 
industries producing consumers’ goods and services in rate 
of recovery from the low point of March 1933, to August, ac- 
cording to an analysis of United States Department of Labor 
indexes made by the National Industrial Conference Board. 
In a representative group of capital goods, industries em- 
ployment increased 29.2% and payrolls 44%, while in con- 
sumers’ goods industries employment gained 16.9% and pay- 
rolls 25.9%. An announcement in the matter issued by the 
Board on Oct. 3 added: 

The importance of the two great divisions of industrial activity rep- 
resented in these computations is indicated by the fact that in 1929 the 
group of producers’ goods industries employed 2,800,000 persons with a 
total payroll of $4,806,000,000 and the group of consumers’ goods indus- 
tries gave work to 9,500,000 persons, paying them a total in wages of 
$11,200,000,000. 

On the other hand, in the three-years decline from the peak of 1929 em- 
ployment and payroll in capital goods industries dropped proportionately 
faster than employment and payrolls in the consumers’ goods industries. 

Employment in the consumers’ goods industries declined with seasonal 
irregularities from the high point of 109.6 registered in December 1929, 
to the low of 69.7 in March 1933, while employment in producers’ goods 
industries dropped from the high of 111 in August 1929, to the low of 31.8 
in March 1933. The curve of employment in consumers’ goods industries 
shows a regular annual rise in December, representing Christmas trade, and 
an annual slump in the summer, with each December lower than the preced- 
ing December, and each July lower than the preceding July, excepting 


July 1933. In July 1932, the curve was at a point only 71.1% of the 1929 
level. Since March 1933, when the low point of the entire period 69.7% 


was reached, the advance of employment has been notable, the August figure 
at 81.5% of the 1929 level being nearly as large as the previous December. 
The course of payrolls in consumers’ goods industries has followed the 
course of employment, although fluctuations have been smaller and the de- 
cline has been greater. While employment in March 1933, was more than 
two-thirds or 69.7%, of the 1929 level, payrolls were less than one-half, 
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than their numbers. This was due in part to a lessening of the hours of 
work per week and in part, particularly in the latter half of the period, to 
reductions of wage rates. Since March 1933, there has been an increase 
in payrolls, which in August stood at 62.7% of the 1929 figure, an advance 
of about 26%, and in the same period employment increased about 17%. 
From July to August 1933, however, payrolls increased 8.3%, and employ- 
ment rose 4.6%. 

The course of employment and payrolls in the group of activities primarily 
intended for producers’ uses has been quite different. Employment in 1929 
showed marked changes during the year, and the subsequent decline dates 
rather from the month of August than from the year as a whole. As early 
as January 1930, employment had dropped over 10% below the average 
level of the previous year and nearly 20% below the level of August 1929. 
The decline in employment has been practically continuous and precipitous, 
reaching its lowest point in March 1933, when it was only 31.8% of the 
average level of 1929. Since then there was a continuous advance, and at 
41.1% of the 1929 level, in August 1933, employment had advanced by 
over one-fourth, 29.2%, over the March level. Total payrolls decreased 
with the same regularity as employment, but even more rapidly. In March 
1933, payrolls were only 18.2% of the average level of 1929. A subsequent 
recovery of about 44% over the March level, brought them in August 1933. 
to 26.2% of the level of 1929. 


<>. 





New York State Factory Employment Showed Further 
Gain from Middle of August to Middle of September 
—Payrolls Also Higher—Increases Also Reported 
in New York City. 

Approximately 45,000 more men and women went back 
to work in New York State factories in September, according 
to a statement issued Sept. 10 by Industrial Commissioner 
Elmer F. Andrews. Factory employment rose 6% from the 
middle of August to the middle of September, while weekly 
payrolls advanced 8%. These increases raised the State 
Labor Department’s index numbers, based on the three 
years 1925-1927 as 100, to 69.7 for employment and 55.0 
for payrolls. We further quote from the statement as 
follows: 

These statements are based upon reports from 1.653 representative manu- 
facturing concerns employing more than 344,500 workers in September. 
These firms are located in various parts of the State and report monthly 


to the Division of Statistics and Information of the New York State Depart- 
ment of Labor. 


While September reports usually indicate a seasonal advance over August, 
the rise last month was greater than usual. The percentage change in 
employment from August to September, in the last 20 years is shown in 
the following table: 


INCREASES (+) OR DECREASES (—) AUGUST TO SEPTEMBER. 


+1.0 1924....... +3.9 1929....... +1.8 

ce +5.4 1920.---_-- —1.3 1925__...-- +2.6 1930-.--_- +2.3 

Bee +24 1921_...__- +3.8 1926--____- SEA Mil anones +2.5 

"apne +1.9 1922._.___- +2.1  1927-.2.__2 42.1 1932___-__- +6.6 

191 conenan —0.3 1923....... +0.4 1928_..__-- $3.2 1908....... *+6.0 
* Preliminary 


Most Industries Except Tertiles Report Improvement. 

The September rise continued general, with nearly all industries showing 
some increase in employment and most industries reporting higher payrolls. 
The outstanding exception was the textile group where a net decrease of 
3% was recorded. This decrease can not be attributed to seasonal factors 
as textile mills are usually busier in September than in August. It might 
be noted, however, that, up to August, employment in the textile industries 
had risen more rapidly than in manufacturing as a whole. The index num- 
ber in August was 77 as compared with the low point of 44 in July 1932, 
while the index for all manufacturing was 66 compared with a low of 52. 
Reports from knitting mills indicated clearly that orders were falling off. 
In the other industries the reason for the decline was not so obvious. 
Individual concerns reported labor troubles, or lost time because of the 
NRA holiday. A few plants were entirely closed down, but one which 
had been closed since the first of the year reopened. Woolen and worsted 
mills continued to take on help and constituted the only textile industry 
reporting a net rise in both employment and payrolls in September. 

Shoe factories reported a net drop of 3% in the number of people at work. 
Especially sharp reductions were noted in the Brooklyn and Long Island 
factories where large numbers of workers were on strike. Some of the up- 
State factories were busier than they were in August. 

Rise Continues in Metal Industries. 


Metal products concerns continued to add to their forces in September. 
Employment rose 7% and payrolls 5% above the August levels. The 
upward tendency was general with all of the industry classifications showing 
gains. Most concerns were taking on help, although the rate of increase 
varied widely. Some firms added only one or two men while others took 
on several hundred. Altogether, the reporting concerns put more than 
6,000 men back to work during the month. Notable improvement has been 
occurring in cutlery and firearms factories. There was also greater activity 
in the manufacture of heating and ventilating apparatus, tin ware and 
wire goods, as well as in the manufacture of electrical machinery and 
appliances and of other kinds of machinery, including business machines 
and typewriters. The largest percentage gain for the month was in boat 
and shipbuilding and repairing. Railroad equipment and repair shops 
were employing about 1 1-3% more men than in August. 

Garment Workers go Back to Work. 


The strikes in the women’s garment industries were settled toward the 
end of August and several thousand garment workers went back to work. 
The number employed during the middle week of September was more 
than 50% greater than the number employed in the middle of August. 
Seasonal activity was apparent in most of the other clothing and millinery 
industries. Firms making ladies hats added 10% more workers to their 
August forces. Men’s clothing and men’s furnishings industries reported 
smaller increases. Some of the workers in furnishing goods were on strike. 
Strike conditions prevailed in many factories in the women’s underwear 
industry. Reduced employment in these factories was sufficient to cause 
a net loss of 5% for the entire industry. Increased activity in some of the 
firms making cloth novelties, fancy pillows, flags and banners, embroideries, 
handkerchiefs, &c. probably indicates the beginning of pre-Holiday activity. 
Most of the laundries and dry cleaning plants were employing more workers 
in September. 

Other Industries Take on Help 


Reporting concerns in the food and tobacco industries were employing 
5,000 more workers in September, a gain of 16% compared with August. 
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The biggest gain was in the canneries where more than twice as many 
people were employed. Flour mills, bakeries and candy factories al) re- 
ported increased activity. Breweries were laying off a few workers but 
their losses were obscured by gains in the manufacture of fruit beverages. 
A large number of the employees of cigar and cigarette factories were on 
strike in September. 

Nearly all of the firms making furniture were employing more people in 
September. Many of them reported very substantial increases in both 
employment and payrolls. Firms making pianos and radios also were 
hiring more workers. 

Increased employment was reported in all of the furs, leather and rubber 
goods industries except shoes. Makers of furs and fur goods reported a 
rise of 10% compared with August. The leather tanneries also were busy. 
Changes in employment in the gloves, bags and canvas goods division were 
irregular but the net change was upward. 


Employment Rises 9% in New York City. 

New York City factories reported an even greater rise in employment 
and payrolls than the State as a whole. Employment advanced 9% and 
payrolis 13% above the August figures. This was due principally to the 
sharp rise in employment in the women’s coat, suit, and dress houses. 
Thousands of these workers were on strike in August and returned to work 
before the middle of September. Other clothing industries reported more 
workers than in August but the gains were not so large. 

New York City metal industries also were hiring men. Especially large 
gains were reported by firms making radios and other electrical devices and 
by foundries and machine shops. The furniture and piano industries had 
taken on 12 and 25% more workers, respectively. Most other industries 
reported some improvement over August. 


All Up-State Industrial Centres Report Gains. 


Among the up-State industrial centres, Syracuse showed the greatest 
increase in employment and the Binghamton district the largest gain in 
total payrolls. In both cities the upward tendency was general with almost 
all industries reporting gains. In the Buffalo district there were a few 
exceptionally large increases in individual concerns making electrical devices. 
The net gain for all industries in that district amounted to nearly 5%. 
The canneries and the men’s clothing factories in the Rochester district 
contributed most to the 3% rise in employment there. In the Albany- 
Schenectady-Troy district the firms making electrical machinery and ap- 
pliances, railroad equipment and repairs, woolens, knit goods, and men’s 
shirts all reported more workers in September. Losses in the Utica textile 
mills offset a large part of the gains in other industries. 

The percentage changes in employment and payrolls in each of the 
industrial centres is given below: 





August to September 1933. 
City. 





Employment | Payrolis. 











Albany-Schenectady-Troy -...........----.-----.--- +5.7% +2.2% 
RS PREPRESS A RT OTe +2.5 6.5 
a dk Sarco a dn okteeanein ole tik ae telat sarge ns ian +4.7 +4.2 
WOE io akc wd deddideucducbaunvtanehwiadbdswsees +2.9 +4. 
DR cicaies cduvdiictctscestnissuth ebusaa +7.4 +4.8 
Ti kmninbinncdonunine neg alasingemndinbtd metab +0.4 +2.0 
Fee BO GE nc cens cendensbencreanbsansben oneness +8.8 +13.2 





FACTORY EMPLOYMENT IN NEW YORK STATE. 
(Preliminary .) 





























Percentage Change 

Industry. August to Sept. 1933. 

Total State. | N.Y. City. 
Stone, clay and glass products..............-.....-- +3.4 +3.4 
Miscellaneous stone and minerals..............--- +7.3 —9.2 
L2G, GERREDS. GRE TRE 6 oe wee ewensenewnspeonss —2.6 —7.4 
, Ce EEE wc ddwccccthcccccssencessunes —1.1 —15.2 
CO ti ie iid blidtacb eda cates nahWeia mis +6.8 +20.1 
De Se EE i en ncwcsncecccconscamenmsene +6.8 +12.2 
BUVETWaLS GAG JOWGIY oo ccc ccwscccccscccccccccsas +4.4 —0.4 
Brass, copper and aluminum. ........-...---.---- +3.1 +113 
TO EE Lice aehe bead adadsosssescncssnes +9.1 a hbachs 
Structural and architectural iron.........-..-....- +1.9 +0.9 
Sheet metal and hardware................-.....-- +7.0 +3.7 
Firearms, tools and cutlery ........-.....-.....--- +8.9 +3.7 
Cooking, heating, ventilating apparatus..........-.. +9.1 +4.4 
Machinery and electrical apparatus_...........---- +7.9 +15.0 
DE SE, Bl nn tin a dnndecoenondeaenen +1.8 +49 
Railroad equipment and repair shops.......-...--- +1.4 +5.4 
Boat and shipbuilding --_........---- +32.1 +30.8 
Instruments and appliances _-_ +7.6 +8.4 
Wood manufactures__......-.- +9.8 +6.1 
Saw and planing mills____.--. +0.1 —4.3 
Furniture and cabinet work....--...---.---------.- +11.0 +12.1 
Pianos and other musical instruments_.....-..-...-.- +26.2 +24.6 
REORO WOE, Ob. i a cncoctrcccnecnviionsae +5.2 —0.6 
Furs, leather and rubber goods. .-....--....-.--.-.-.-- +0.1 —3.1 
DEL T Sotacarednan oun sennberanaeene Xm +5.6 iaetees 
Pe OU ab os Fe nd dwcnccckcccascecs +10.5 +10.5 
GE a Bis hl ks ACER ate dad debe Sotbaebs +3.0 —22.8 
GINGER, BARS. GUBVES COOEB cdc cwcnteccucsnssecncs +74 +12.9 
Rubber and gutta percha... .. .. . - 22 2 occwscccen-ne +1.7 +1.0 
eT Te no deca ccc eccumensanch +5.6 +10.2 
Cleeienae. SG, Ws WO ak cc cwn oc se cccccedonsso +1.7 +3.4 
Drugs and industrial chemicals..........----.-.-- +5.1 +10.2 
i, | Of See ee +1.1 +1.6 
Ce ne bemnmaetiemeinene \ +3.7 | +0.4 
Photographic and miscellaneous, chemicals. -----.--- —23 | +7.3 
Pe SE rion de eodtackccdcdwuste seouvane +26 | +0.5 
Printing and paper goods__.....-.------------------| +59 | +7.5 
Pe EE BE, nv accceneswpecedekennes +74 +14.7 
Miscellaneous paper goods-...-..---.--.-----.--.--- +7.3 +13.3 
PE Ge WOE 6 oo co cc nndmactassnwescone! +5.4 +6.3 
Te) BBs ili acon useddidbbadicssiows sch | —2.9 +2.2 
ON ER eT ee —0.9 +11.2 
ee Se en nc accuses ame emunnimaints +0.1 +7.0 
Ce le Do oo ceenneeenacuradunhennenace —4.5 cane 
a ee Ne Ge ec cc ewes cntcucsbdeenenc —6.2 —0.5 
CO i. cavedatadednacvtdateddsdvonbudnd —3.4 6.8 
Clothing and millinery....-..- +12.1 —17.1 
Men’s clothing.........-- +1.1 | +1.4 
Men’s furnishings - - - +3.8 —8.5 
Women’s clothing--...--_-- +65.6 +70.3 
os nap aiarg mae giochi Oar a ae —4.9 —7A4 
WS SRR gg bb Seco is cuca seesBeecisc ews +9.9 +9.9 
DAMSTAREOES GOUINE . ccc ccd 6 occnwtvsbbncgnncene —0.8 —-2.0 
La Ee OD pc cc ncncennaeenetantindenty +3.6 +5.4 
Fe ead hoo eencnescéccdbonmmeseceee +16.1 +5.6 

ee Ee ree ae +6.1 No change 
I nn ann tccbendubbsumacnua + 137.2 +11.6 
Gust GES CORP SICOOTIE. ccccce sc cccwccesnesccces +11.0 +12.6 
EROS GS Gee Sho ccc ccersereasunccceceees +5.0 +3.9 
DR SI idaccacs cestepccncccusssenavecoesal +4.5 +5.0 
CN is Oe ctceanuaaetaecenmnnnamnaenwtl | +21.2 +23.4 
BP ELE SELINA ARTE POE ES +4.0 —1.0 
Tick dekdnd edecovcnerstavetnenennemenavess — 30.7 —41.5 
Water, Meht GRG DOWE . 2 cc winns ce cncvesacccoseesence +2.3 +2.7 
ce +6.0 +8.8 
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Re-employment Totaled 3,000,000 by End of September, 
According to A. F. of L. Survey—Delay on Mone- 
tary Policy Called Principal Uncertainty Which is 
Hindering Business Advance—Opposes Deval- 
uation of the Dollar. 


More than 3,000,000 persons were re-employed by the 
end of September and “employment is still inereasing”’ 
according to the monthly survey of business issued by the 
American Federation of Labor on Oct. 6. The analysis 
declared, however, that uncertainties cloud the economic 
outlook and asserted that “‘the most crucial need at present 
is to restore shaken confidence.”’ The principal uncertainty, 
it said, results from the Administration’s failure to decide 


upon a monetary policy, business cannot pro s, according 
to the survey, until that policy is clarified. The survey 
expressed opposition to reduction of the value of the dollar 
and said that fixing the gold value of the dollar at this time 
“might establish an artificial level instead of letting prices 
find their natural level through a period of time.’”” While 
opposing the devaluation of the dollar, the report asserted 
that “‘a declaration by the Administration could reassure 
business that in the next three months the currency would 
not be inflated and that eventually a return to the gold 
standard was contemplated.” 

“The business mood at present is one of uncertainty,’’ the survey said. 
“Since July business activity has declined almost steadily; the stock market 
has fallen 18%, bond prices in the last two weeks have dropped 3%, a 
larger decline than any since April; the average price level, which gained 
17% from March to July, did not rise at all from the third week in July to 
the second week in September; it has risen 2.6% in the last two weeks. 

**Business still lacks the urge to start forward again. Because of this, 
many are unduly pessimistic and impatient with the recovery program. 
Examination of the facts will show, however, that the past two months 
have brought many constructive developments, fundamental to sound 
business progress. 

‘*In the industrial boom of last spring the rapid price rise drove production 
above justified levels, and we are still readjusting for the speculative 
activity. 

“From March to July, production rose 65% , but workers’ buying power 
rose only 11%. 

“Since July, this gap between production and consuming power has been 
considerably narrowed; by September production had dropped back to 
44% above March and workers’ buying power by August had risen to 17% 
above March, with further gains probable in September. 

Employment Continues Rise. 

“In reality, industries produced last spring the goods they should normally 
be producing now. Therefore the present drop in production should be 
regarded as a wholesome development. 

“Since July, goods have been moving from warehouses into consumption; 
retail trade in August has increased; it was 16% above last year. 

‘Employment is still increasing, work hours have been shortened from 
an average Of 42.8 per week in July to 39.6 in August, creating many new 
jobs, so that by the end of September the number of unemployed back at 
work was well over 3,000,000. 

“Hourly wage rates have been increased from 44.6 cents in July to 
49.4 cents in August, so that the individual worker has not in general lost 
his weekly income by shortening of hours. 

“The 17% increase in total buying power is an outstanding accomplish- 
ment. Business is bound to fee! the effects, provided it does not nullify 
them by price increases in the next few months."’ 

SO 
Production Declines—New Business 
Lower Than During Recent Weeks. 

Lumber production during the week ended Oct. 7 1933 was 
lowest of any week since early July with the exception of 
Labor Day week, shipments were lighter than since early 
May and orders lower than during the three immediately 
preceding weeks, otherwise, heavier than since July, accord- 
ing to telegraphic reports to the National Lumber Manu- 
facturers Association from regional associations covering the 
operations of 1,067 leading hardwood and softwood mills. 
Production totalled 187,199,000 feet; shipments, 162,436,000 
feet and orders, 167,535,000 feet. In its announcement, the 
Association further went on to say: 

All regions but Northern hemlock reported orders below production 
during the week ended Oct. 7, total softwood orders being 10% below 
output and hardwood orders 11% below. All softwood regions but Northern 
hemlock reported shipments below production, total shipments being 13% 
below output. 

Production during the week was 35% greater than during corresponding 
week of 1932; shipments were 3% below those of a year ago and orders were 
1% above the new business of last year’s corresponding week. All regions 
but Southern pine and Northern hardwood reported orders in excess of 
those of a yéar ago, total softwood orders being about the same as last 
year, hardwood orders being 8% above the 1932 week's record. 

Unfilled orders at the mills on Oct. 7 were the equivalent of 15 days’ 
average production of reporting mills compared with 17 days’ a year ago 
and 27 days’, on July 8 1933. 

Forest products carloadings during the week ended Sept. 30 of 25.450 

cars were 371 cars above the preceding week, 6.298 cars above the same 
week in 1932 and 213 cars below similar week of 1931. During the first 
nine months of 1933 forest products carloadings were 16% above those of 
similar period of 1932. 
} Lumber orders reported for the week ended Oct. 7 1933. by 561 softwood 
mills totaled 138,403.000 feet, or 10% below the production of the same 
mills. Shipments as reported for the same week were 129,400,000 feet, 
or 16% below production. Production was 154,631,000 feet. 

Reports from 528 hardwood mills give new business as 29,132,000 feet, 
or 11% below production. Shipments as reported for the same week were 
33,036,000 feet, or 1% above production. Production was 32,568,000 feet. 


Unfilled Orders and Stocks. 


F Reports from 936 mills give unfilled orders of 502,159,000 feet on Oct. 7 
1933 and gross stocks of 3,591,163.000 feet. The 523 identical mills report 
unfilled orders as 428,775,000 feet on Oct. 7 1933, or the equivalent of 


Lumber 


Also 
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15 days’ average production, as compared with 494,035,000 feet, or the 
equivalent of 17 days’ average production on similar date a year ago. 
Identical Mills Reports. 

Last week's production of 383 identical softwood mills was 135,348.000 
feet, and a year ago it was 106,527,000 feet; shipments were respectively 
120,484,000 feet and 129,392,000; and orders received 118,854.000 feet 
and 118,732,000. In the case of hardwoods, 195 identical mills reported 
production last week and a year ago 18,355,000 feet and 7,126.000; ship- 
ments 19,548,000 feet and 15,346,000; and orders 16,910,000 feet and 
15,696,000 feet. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 314 mills reporting for 
the week ended Oct. 7: 





NEW BUSINESS. | UNSHIPPED ORDERS. | SHIPMENTS. 
Feet Feet. \ easionten ‘ Feet. 

Domestic cargo Domestic cargo an 

delivery.... 24,346,000! delivery..-.118,205,000| intercoastal. 22,402,000 
RS 14,870,000} Foreign. ---- -- 97,630,000 | MANECs . canes 9,845,000 
eee 25,500,000 | Rail__....---- G0, 150 Gee iin nncscnenx 25,670,000 
eee 10,784,000 ROGGE wiccssank 10,784,000 

pp 75,500,000; Total ...-.-- 283,954,000; Total .....-. 68,701,000 





Production for the week was 81,864,000 feet. 
Southern Pine. 


The Southern Pine Association of New Orleans gave preliminary report 
for 89 mills showing shipments 27% below production, and orders 16% 
below production and 15% above shipments. New business taken during 
the week amounted to 19,386,000 feet, (previous week 21,872,000 at 103 
mills); shipments 16,866,000 feet, (previous week 25,859,000); and produc- 
tion 23,048,000 feet (previous week 26,216,000). Production was 44% 
and orders 37% of capacity, compared with 45% and 37% for the previous 
week. Orders on hand at the end of the week at 87 mills were 54,820,000 
feet. The 87 identical mills reported an increase in production of 15%, and 
in new business a decrease of 27%, as compared with the same week a 
year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
129 mills reporting, shipments were 13% below production, and orders 
15% below production and 2% below shipments. New business taken 
during the week amounted to 38,682,000 feet (previous week 46,427,000 at 
141 mills); shipments 39,324,000 feet (previous week 46,314,000); and 
production 45,382,000 feet (previous week 48,934.000). Production was 
31% and orders 26% of capacity, compared with 31% and 29% for the 
previous week. Orders on hand at the end of the week at 106 mills were 
88,098,000 feet. The 104 identical mills reported an increase in production 
of 41%, and in new business an increase of 6%, a8 compared with the same 
week a year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 4,113.000 feet, shipments 2.920.000 feet and new 
business 2,506,000 feet. The same mills reported production 426% greater 
and new business 23% greater than for the same week last year. 

Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported softwood production from 22 mills as 224,000 feet, 
shipments 1,589,000 and orders 2,329,000 feet. Orders were 20% of capac- 
ity compared with 8% the previous week. The 13 identical mills reported 
a decrease of 65% in production and an increase of 388% in new business, 
compared with the same week a year ago. 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 506 mills as 31,469,000 feet, shipments 31,442.000 and 
new business 28.271.000. Production was 40% and orders 36% of capacity, 
compared with 40% and 35% the previous week. The 182 identical mills 
reported production 153% greater and new business 10% greater than for 
the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported hardwood production from 22 mills as 1.099,000 
feet, shipments 1,594,000 and orders 861,000 feet. Orders were 11% of 
capacity, compared with 16% the previous week. The 13 identical mills 
reported a increase of 483% in production and a decrease of 24% in orders, 
compared with the same week last year. 

— 


Lumber Output During Four Weeks Ended Sept. 30 
1933 Exceed Similar Period Last Year by 44%— 
Shipments Up 4%—Orders Received Delined 13%. 

We give herewith data on identical mills for the four weeks 
ended Sept. 30 1933, as reported by the National Lumber 

Manufacturers Association: 


An average of 573 mills reported as follows to the National Lumber 
Trade Barometer for the four weeks ended Sept. 30 1933° 





—Production—— a ans a ig a 

In 1,000 Board Feet)— 1933. 1932. 1933. 1932. a ‘ 
eulveceas SC eee bate bal 577,467 422,181 565,595 548,349 536,756 620,646 
Hardwoods... -..-.-------- 69,445 25,768 62,076 54,497 60,457 63,025 
Total lumber---------- 646,912 447,949 627,671 602,846 597,213 683,671 


Production during the four weeks ended Sept. 30 1933 was 44% greater 
than during corresponding weeks of 1932, as reported by these mills and 
5% below the record of comparable mills for the same period of 1931. 
1933 softwood cut was 37% above that of the same weeks of 1932 and 
hardwood cut was 169% greater, or more than 24 times the 1932 output. 

Shipments during the four weeks ended Sept. 30 1933 were 4% above 
those of corresponding weeks of 1932, softwoods showing gain of 3% and 
hardwoods of 14%. 

Orders received during the four weeks ended Sept. 30 1933 were 13% 
below those of corresponding weeks of 1932 and 14% below orders re- 
ceived during similar weeks of 1931. Softwoods showed loss of 14% 
and hardwoods of 4%, as compared with similar period of 1932. 

On Sept. 30 1933 gross stocks as reported by 341 softwood mills were 
2.526.862.000 feet, or the equivalent of 98 days’ average production of 
reporting mills, compared with 3,182,384,000 feet on Oct. 1 1932, or the 
equivalent of 123 days’ average production. 

On Sept. 30 1933 unfilJed orders as reported by 523 mills (cutting hard- 
woods or softwoods or both) were 430,312,000 feet, or the equivalent of 15 
days’ average production, compared with 518,845.000 feet on Oct. 1 1932, 
the equivalent of 18 days’ average production. 

——— 


Automobile Financing During August 1933. 
A total of 198,911 (preliminary) automobiles were financed 
in August, on which $71,186,944 was advanced, compared 
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with 182,244, on which $65,152,510 was advanced in July, 
and with 131,069 on which $45,068,741 was advanced in 


ae 1932, the Department of Commerce reported on 
et. 7. 


Volume of wholesale financing in August was $69,613,121 
(preliminary), as compared with $57,866,453 in July and 
$22,104,084 in August 1932. 

Monthly statistics on automobile financing, based on data 
reported to the Bureau of the Census by 382 identical 
organizations, are presented in the table below for July and 
August 1933; for 282 identical organizations from November 
1932, to August 1933; and for 313 identical organizations for 
1932. Changes in the number of reporting financing or- 
ganizations between 1932 and 1933 are due primarily to 
organizations going out of that business; the increase in the 
number of reporting organizations for July and August 1933, 
resulted from the inclusion of additional organizations. 
The changes in the number of organizations included have 
not greatly affected the totals, as is indicated by comparisons 
for the same months appearing in two summaries. 

AUTOMOBILE FINANCING. 














































































































Retail Financing. 
Wholesale Total. New Cars. 

Year Financing 

and Volume No. of No. of Total 

Month. in Dollars. Cars. Amount. Cars. Amount, 
Summary for 313 |Identical Orga\nizations. 

1932. 3 $ 3 
eee 34,841,766| 122,344 44,628,529 41,375 23,475,671 
0 Se 33,276,393) 123,574 44,829,138 40,780 23,623,496 
Ps ds nak wbjpe o 34,121,364) 140,779 51,148,285 46 234 26,887,515 
a, SE 33 903,704) 155.691 56,415,652 57,661 31,835,792 
OO Pee ae 38,608,439; 164,721 58 435,573 63,885 33,590,555 
Sib6 ss dentdnoss 43,682,471) 177,961 63,169,094 74,205 38,329,334 
EE sina a0 we Bite cee it 26,016,028) 132,467 44,716,907 45,816 24,149,326 
eee 22,104,084; 131,069 45,068,741 46,416 24,644,532 
September--.._---- 18,676,535; 111,189 38,837,225 39,513 21,551,246 
CREE... . cneccuns 13,131,603 97,922 33,623,572 31,241 17,644,406 
November. .....-- 11,774,473 82,161 27.727, 369 24,666 13,980,978 

PE nonsacss 20,130,580 82,110 27,025,018 26,194 14,090,821 
Total year.....- 330,267 ,440/1,521,988| 535,625,105) 537,986] 293,803,672 
se” 282 | Identical Orga\nizations. 

November - - weed 11,726,436 81,114 26,879,830 24,382 13,417,769 
December_-....---- 20,100,974 81,763 26,£50,514 26,047 13,455,843 
1933. 
IE 30,133,915 92,083 31,280,101 35,546 18,327,630 
er 27,514,654 87,512 29,188,663 32,609 16,842,415 
) SE 27,706,336| 101,456 33,546,689 38,329 19,463,540 
nd © 0 Soom 40,840,508} 132,088 45,337 ,026 55,571 28,225,885 
Macc dens devas 55,005,590} 168,328 58,192,788 75,025 37,475,257 
Matcha ctenuads 56,937,616) 185,286 65,514,154 84,358 43,004,213 
kid iat nie i mais 57,866,453) 182,244 65,152,510 84,282 43,333,572 
cee 69,613,121) a198,911 71,186,944 91,617 47,290,779 
Summary for 382 Identical Orga\ntzations. x 
, ee "er bea 58,602,469; 189,468 67,119,449 85,835 44,152,128 
TT ds tons oe wae 70,338,090! b206,276 73,216,618 93,284 48,157,500 
Retatl Financing. 
Year and Used Cars. Unclassified. 
Month 
No. of Total No. of Total 
Cars. Amount. Cars. Amount. 
Summary for 313 Identic\al Organizatiions. 
1932. $ b 
BE cv ctaten «ctcewaces 77,321 19,974,286 3,648 1,178,572 
PREP oz cbsscdctcsscc 78,802 19,941,665 3,992 1,263,977 
WN 6 wbics cbsedeneuce 90,121 22,779,892 4,424 1,480,87 
a ee 93,398 23,066,259 4,632 1,513,591 
DE sé icbatncandeduadn 96,010 23,257,953 4,826 1,587 ,065 
Dsbnksdcatscacswous< 99,513 23,394,676 4,243 1,445,085 
SESS ee ee 82,687 19,225,478 3,964 1,342,103 
, 0 ee eee 80,648 18,908,584 4,005 1,515,625 
September. ..........-.- 67,724 15,989,259 3,952 1,296,720 
COE ire aiette'c Udimiime aid 63,791 15,035,731 2,890 943,436 
Es 54,696 12,833,770 2,799 912,621 
I ccc enosecncwae 53,609 12,174,121 2,307 76C,076 
TS FOR won dvadeccie 938,320 226,581,684 45,682 15,239,749 
imma & 282 Identic\al Organizaljions. 
November - - - as édet bese 53,973 12,563,836 2,759 898,225 
eee ee 53,298 12,089,517 2,418 785,154 
1933. 
BE. pcavarassoawect 54,234 12,173,577 2,303 778,894 
See Gisela ela 52,796 11,725,419 2,107 620,829 
eae ee 60.625 13,335,403 2,502 747,746 
RE di tisim wlnptacn abanedioie 73,267 16,106,512 3,250 1,004,629 
Ss an ih an te grgsiie ws beac Rae 89,260 19,428,060 4,043 1,289,471 
re = 96,741 21,181,515 4,187 1,328 ,326 
WY Oe de cde oli oe dR 93,930 20,542,189 4,032 1,276,749 
ee Re ee a 103,161 22,535,753 4,133 1,360,412 
Summary for 382 Identic al Organtzat ions. eae S88 
1933. 
ic kad we eae 99,370 21,643,948 4,263 1,323,373 
DUE 6coccécivardes 108,628 23,65%,552 4,364 1,402,566 
* Revised. a Of this number 46.0% were new cars, 51.9% used ears, and 2.1% 


unclassified. b Of this number 45.2% were new cars, 52.7% used cars, and 2.1% 


unclassified. 


_ — 
_- 





Increase Reported in Canadian Newsprint Production 
by S. H. Logan of Canadian Bank of Commerce— 
June to August Records Showed 20% Gain Over 
Same Period in 1932—Also Reports Gain in Em- 


ployment. 


“The most outstanding of the complete August record, 
now available are those in respect of the forest industries,” 
according to S. H. Logan, General Manager of the Canadian 


Bank of Commerce. 


“‘Newsprint production increased over 


the preceding month as well as over August of last year,’l 
Mr. Logan continued, “both gains being contra-seasona, 


developments.’”’ Under date of Oct. 6 Mr. Logan added: 
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Taking the June-August records of this year, there is shown an output of 
Paper about 20% greater than that in the corresponding period of last year. 
At the same time a more active trade was found in wood pulp, so much so as 
to bring idle plants again into operation. Export trade in British Columbia 
lumber during August is reported as of record-breaking proportions, although 
production was, in accordance with the usual trend, slightly below that of 
July; in Eastern Canada the foreign demand has been so large as to effect 
a material reduction in lumber stocks, to cause the largest summer cut in 
one of the major areas in recent years and to promise more activity in the 
woods next winter than in 1932. 

The most recent official report on employment, that of Sept. 1, records 
the first gain over the corresponding season of a preceding year since 1930, 
as well as the sharpest seasonal rise in employment since 1929. The value 
of construction contracts awarded in September was less than in August, 
but the decline was smaller than a year ago, thus illustrating the compara- 
tive stability, at, however, a subnormal level, of building and engineering 
projects which has been a feature in this field for some months past. Rail 
freight traffic, which during the summer was above the level of 1932, has 
fallen off in September, as of course was to be expected having regard to 
the smaller crop movement consequent upon short grain yields in the 
Prairie Provinces and a delayed harvest. 

Steel and automobile production fell slightly in August, although it 
continued well above the level of the late summer of 1932; the steel mills 
were then but little more than half as active as in August of this year. Export 
trade as a whole also declined, but was above that of August 1932. Imports 
had a higher value—the increase over the like month of the previous year 
was the first of any consequence since November 1929—reflecting not only 
the greater purchasing power established abroad by a steadily expanding 
export trade in the May-July period, but also the higher prices paid for 
certain necessary imports. 

While the general level of business is still well above that of a year ago, 
the check applied in August to the marked expansion in some of the major 
industries has now been extended to a few of the secondary class, although 
full time operations prevail in certain textile mills. Whether the com- 
paratively good condition of business will continue depends upon the turn 
of events in those countries which are Canada’s chief export markets; so far, 
the favorable developments in these markets have more than offset the 
adverse influences of serious crop damage and receding grain prices. 

a oe 


Agricultural Department’s Complete Official Report 
on Cereals, &c. 


The Crop Reporting Board of the United States Depart- 
ment of Agricultural made public late on Oct. 10 its forecasts 
and estimates of the grain crops of the United States as of 
Oct. 1, based on reports and data furnished by crop corre- 
spondents, field statisticians and co-operating State Boards 
(or Departments) of Agriculture. This report shows that 
the production of winter wheat is placed at 340,000,000 
bushels, the same as the Department’s estimate of a month 
ago, and compares with 462,000,000 bushels harvested in 
1932 and 789,000,000 bushels harvested in 1931. The 
production of spring wheat is estimated as of Oct. 1 at 
174,000,000 bushels, which compares with the Sept. 1 esti- 
mate of 166,000,000 bushels and with a production of 
265,000,000 bushels last year and a five-year (1926-1930) 
average production of 271,000,000 bushels. The produc- 
tion of all wheat is now placed at only 515,000,000 bushels, 
as against a harvest of 726,000,000 bushels last year and a 
five-year average production of 861,000,000 bushels. The 


probable production of corn is placed at 2,291,000,000 
bushels. The corn crop in 1932 was 2,876,000,000 bushels, 
and the five-year average production 2,512,000,000 bushels. 
The condition of corn on Oct. 1 was 64.8% of normal, com- 
paring with 61.9% a month ago, with 77.2% on Oct. 1 1932 
an a 10-year (1921-30) average production of 74.0%. The 
general mild weather in sas og brought about improve- 
ment in most late crops. elow is the report in full: 


Prospects for most late crops except fruits improved during September 
according to the October estimates of the Crop Reporting Board of the 
United States Department of Agriculture. The improvement was general 
and resulted chiefly from mild weather during September, less damage than 
usual from September frosts and much more favorable moisture conditions 
in the eastern half of the country than in any previous month of this growing 
season. A comparison of the present estimates with those of a month ago 
shows that the chief increases were potatoes 5%, tame hay 3%, beans 10%, 
tobacco 4%, grain sorghums 9%, and cotton, as previously announced, 
nearly 4%. Corn, oats, wheat, barley, buckwheat, flaxseed, rice, sweet- 
potatoes, sugar beets, broomcorn and hops all show small increases. On 
the other hand, the estimates for apples, peaches, pears and peanuts show 
decreases of 2% or less. 

With the improvement in prospects for cotton, tobacco, hay and various 
food crops, the principal shortage this year remains in feed grain, although 
hay supplies are also short in some areas. Present estimates indicate that 
some 82,000,000 tons of corn, oats, barley and grain sorghums will be 
produced this season compared with 110,000,000 tons last year, 97,500,000 
tons in 1931, 87,000,000 tons in 1930, and an average of 103,600,000 tons 
during the preceding 10 years. Even allowing for farm stocks carried 
over from previous crops the total feed grain supply is about 9% below the 
average of the past five years. This has increased the marketings of live- 
stock and is beginning to affect milk production, 

The wheat crop is the smallest in 37 years. Allowing for old grain on 
hand, wheat supplies are ample for food purposes but not much can be fed. 
The potato crop is substantially below average but it is not as seriously 
short as seemed probable a month ago. Late vegetables have improved 
somewhat, but are still below average and supplies of ning vegetables 
have been light. Total fruit production will be about 5% below production 
last year. Combining all crops it is expected that yields per acre will be 
4.8% below those harvested last year, 8.5% below those of 1931 and 6.2% 
below average yields during the previous 10 years. 

Corn. 

A production of 2,291,000,000 bushels of corn this year is indicated by 
the October reported condition of 64.8% and preliminary estimates of 
probable yield. While the favorable weather of September added only 
about 7,000,000 bushels to the size of the prospective crop, it permitted the 
grain to fully mature in most sections so that the feeding value of the crop 
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will be very much greater than could have been reasonably expected in 
early September. 

The present crop is about 584,000,000 bushels smaller than that of last 
year and about 221,000,000 bushels less than the average of the years 1926- 
1930. It is the smallest corn crop and shows the smallest yield per acre 
since 1897 except for the bad drouth years 1930 and 1901. This year’s 
corn crop is particularly poor in Illinois, Missouri, South Dakota, Kansas, 
and Oklahoma. The crop is fair in most of the East and South except the 
Southwest. 

Stocks of old corn on farms of 312,339,000 bushels on Oct. 1 were equiva- 
lent to 12.6% of the 1932 production. These are the largest stocks for any 
of the eight years beginning in 1926 for which estimates are available. 


Wheat. 


The preliminary estimate of 1933 production of all wheat in the United 
States is 514,816,000 bushels, as compared with a production of 726,283 ,000 
bushels in 1932 and the five-year average (1926-1930) of 861,167,000 
bushels. The present estimate shows an increase of about 8,000,000 
bushels over last month's estimate due to yields of spring wheat somewhat 
above earlier expectations in some of the important producing areas, 
including the Pacific Northwest, North Dakota and Minnesota. Produc- 
tion of Durum wheat is now estimated at 17,338,000 bushels and production 
of other spring wheat at 157,123,000 bushels. 

The average yield per acre of all spring wheat is estimated at 9.7 bushels, 
as compared with the 10-year average (1921-1930) yield of 12.8 bushels. 
With the exception of Washington and Oregon, the yield per acre this year 
is below average in all producing areas. 

Stocks of wheat on farms on Oct.1, including new wheat from the crop 
of 1933 were 303,727,C00 bushels, equivalent to 59.0% of the production 
in 1933. On Oct. 1 in 1932 there were 406,137,000 bushels on farms. 


Oats. 

Production of oats is now indicated to be 698,531,000 bushels or nearly 
eleven million bushels greater than was forecast on Sept. 1. Average pro- 
duction for the five years (1926-1930) was 1,189,693,000 bushels. 

While harvest reports show that yields per acre are averaging higher 
than was expected earlier in the season, the United States yield of 18.9 
bushels per acre is still the lowest reported on records which date back to 
1866. This crop has produced lower than average yields in all parts of the 
country, particularly in the Central group of States where summer drouth 
caused serious damage. 

Stocks of oats on farms on Oct. 1, including new oats from the crop 
of 1933 were only 582,555,000 bushels, the smallest in many years. 


Barley. 

Barley production is now indicated to be 159,741,000 bushels, an increase 
of 402,000 bushels over the forecast as of Sept. 1. Prospects improved 
during September, particularly in the Pacific Northwest and in some of 
the Northwestern States. The yield per acre is indicated to be 15.2 bushels 
compared with the 10-year (1921-1930) average of 22.8 bushels and with 
the 1932 yield of 22.7 bushels per acre. 


Buckwheat. 

Production of buckwheat is forecast at 7,384,000 bushels. This is an 
increase of 310,000 bushels over the production indicated on Sept. 1 and 
compares with the 5-year (1926-1930) average of 9,913,000 bushels. 
Favorable weather conditions during September resulted in improved 
yield prospects in severa) of the more important producing States. 


Grain Sorghums. 

The grain sorghum crop for 1933 is now indicated to be 106,555,000 
bushels. This is nearly 9 million bushels greater than was forecast on 
Sept. 1 and compares with the 1932 crop of 105,871,000 bushels. Beneficial 
rainfall has improved crop prospects in practically all producing areas. 
Late plantings in some areas would be damaged by early frosts. 


Flazseed. 

The flaxseed crop is expected to be larger than was indicated a month 
ago, the present forecast being 7,371,000 bushels which is 362,000 bushels 
above the Sept. 1 forecast. Production in 1932 was estimated to be 11,- 
787 ,000 bushels and the 5-year (1926-1930) average was 20,011,000 bushels. 
Improved weather conditions during September resulted in increased pros- 
pects in Montana and Minnesota. In other States the indicated produc- 
tion now appears about the same as a month ago, reports during early 
harvest confirming the reported damage from unfavorable weather condi- 
tions during the growing season. 


Pastures. 


Farm pastures improved materially during September except in the 
eastern and central Cotton Belt and in the far Southwest but they are 
still quite generally below average except in the area from Virginia north- 
ward. Pastures are still exceedingly poor in the Dakotas and in parts of 
the other Corn Belt States except Ohio and Nebraska and they average 
quite poor in the eastern half of the Cotton Belt and in most of the West. 
For the country as a whole the average condition on Oct. 1, as reported 
by crop correspondents, was 65.6% of ‘‘normal’’ compared with 67.1 last 
year and an average of 74.0 during the previous 10 years. 


Soybeans. 

A seed production of 9,966,000 bushels of soybeans in the six leading 
commercial producing States is indicated on Oct. 1. This would be much 
less than the crops of about 12 and 13 million bushels during the past two 
years. The crop was planted late in Illinois, which ordinarily produces 
about half of the crop and considerable late acreage intended for hay may 
be harvested for seed if the favorable weather of late September and early 
October permits it to mature. The United States condition of soybeans 
for all purposes is reported at 69.8 on Oct. 1, being slightly higher than last 
month but much below the figure of 79.6 on Oct. 1 last year, when the crop 
was average or better. 

Cowpeas. 

Cowpeas are unusually poor in the important producing area included 
in South Carolina, Georgia, and Alabama and also in Illinois but they are 
average or better in other important States than in September and are 
expected to give about an average yield in the country as a whole. 

‘ o 
Peanuts, 

The production of peanuts is now estimated at 890,275,000 pounds which 
would be 112,000,000 pounds below production last year, but 79,000,000 
pounds above the average for the five years 1926-1930. The present esti- 
mate is about 22,000,000 pounds below the indications a month ago, the 


change being due primarily to dry weather in Virginia and North Carolina 
where the late crop was ‘‘pegging.”’ 


Pecans. 


The pecan crop improved during September and the indicated crop had 
risen to 58,273,000 pounds on Oct. 1. Last year 53,200,000 pounds were 
produced and the average crop of the years 1926-1930 was 59,500,000 
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pounds. Most of the gain during September was made in Texas, which 
shows an October prospect of 24,500,000 pounds compared with 21,000,000 
on Sept. 1. The production of the 6 Coastal States from North Carolina 
to Mississippi, which reflect roughly the planted pecan area, amounts to 
almost 16,000,000 pounds compared with about 8,000,000 in 1932 and 
about 16,000,000 average for the five years 1926-1930. 


Potatoes. 

Improvement in moisture conditions and general freedom from damaging 
frosts during September have resulted in remarkable recovery of the late 
potato crop in many areas, largely overcoming the delay and the handicaps 
previously holding back development. The favorable September weather 
has added materially to the late-crop yield, the October report indicating 
an increase of nearly 14,000,000 bushels over the prospects one month 
ago. The greater part of the increase occurred in the surplus or shipping 
States, and was most pronounced in the western group, but substantial 
also in the eastern. The central surplus States report a comparatively 
small increase. The total United States crop, including early and inter- 
mediate crops already harvested, is now indicated to be 307 ,382,000 bushels. 
The late potato crop forecast as of Oct. 1 is placed at 250,137,000 bushels 
compared with an estimated production of 292,423,000 in 1932 and an 
average of 284,634,000 during the five years 1926 to 1930. 


Sweet Potatoes. 

The sweet potato crop improved still further the past month and the 
production is now forecast at nearly 70,000,000 bushels compared with about 
78,500,000 bushels last year. 

Sugar Beets. 

Sugar beets have so far experienced generally favorable conditions and 
early diggings indicate good yields in most States. The crop is now ex- 
pected to be about 10,859,000 short tons compared with 9,070,000 short 
tons harvested in 1932 and a 5-year (1926-1930) average of 7,718,000 short 
tons. 

Rice. 

A rice crop of 36,081,000 bushels is indicated by Oct. 1 reports, this 
being a gain of almost a million bushels over Sept. 1 indications. The 
production of rice in 1932 was 40,643,000 bushels or 1,287,000 bushels 
greater than estimated last December, according to returns from rice mills 
showing receipts of rough rice from the crop of that year In Arkansas 
and Texas the crops are shown to have been larger and in Louisiana some- 
what smaller than the original figures. Yields in Arkansas and Texas were 
larger than previously estimated. Acreage increases in Arkansas and 
Texas were offset by reductions in Louisiana, so that the United States 
figures remain unchanged. The revised 1933 acreage is 150,000 for Ar- 
kansas and 370,000 for Louisiana. This year’s acreages of 141,000 for 
Texas, 106,000 for California and 767,000 for the United States remain 
unchanged. 

Beans. 

A bean crop of 10,771,000 bags (of 100 pounds each) is indicated by 
Oct. 1 returns, compared with 10,164,000 bags produced in 1932, 12,706,000 
in 1931 and a 5-year (1926-1930) average of 11,107,000 bags. The gain 
of almost a million bags over the September indication results mainly from 
favorable conditions during September in Michigan, which State shows a 
gain of about 700,000 bags. The effect of this improvement is to bring 
the total supply of pea beans more nearly into line with the usual proportion 
of this to other types in recent years and to bring the total supply of dry 
edible beans up to within about a million bags of the amount of the annual 
disappearance during the past few years. However, considerable field 
damage has already occurred in Michigan and New York where the crop 
is late, and unless conditions during the remainder of the harvest period 
remain favorable the pick of damaged beans is likely to be heavy, which 
would tend to reduce the quantity of marketable beans. The possibility 
of need for imports to supplement the domestic production had not been 
entirely overcome on Oct. 1. 

Tobacco. 

Tobacco production is estimated at 1,413,000,000 pounds which would 
be 39% more than last year’s very short crop, 12% below production in 
1931 and about the same as the average production during the preceding 
5 years. The present estimate is about 4% above the indications of a 
month ago, the increases being chiefly in sections growing the flue-cured 
and burley types. The production of flue-cured tobacco is estimated at 
705,000,000 pounds and burley at 424,000,000 pounds. 

Milk Production. 

Milk production per cow on Oct. 1, as reported by crop correspondents 
averaged about 1% lower than on that date last year and substantially 
below production on any previous Oct. 1 since 1925. Practically the only 
States where production per cow was reported as heavier than last year are 
in the area from Virginia northward or in the few other sections, where fall 
pastures are materially better than they were last year. Preliminary 
reports indicate a very general tendency to feed less grain per cow than at 
this time last year, even in areas where pastures are much poorer. On 
the other hand the closer culling being practiced in the dairy sections and 
earlier weaning of calves in the corn belt have tended to maintain produc- 
tion per cow. Detailed reports for Aug. 1 showed that at that time earlier 
weaning was responsible for about a 1% increase in milk production. Crop 
correspondents reporting for their own herds on Oct. 1 showed a daily 
average of nearly 12.0 pounds of milk per cow compared with 12.1 pounds 
last year. As the number of milk cows on farms, including some beef type 
cows being milked for the first time, is believed to be 2 or 3% above the 
number a year ago, total milk production on Oct. 1 appears to have been 
about 2% above production on the same date last year and the increase 
in milk and cream deliveries somewhat greater. 


Fruit. 

In spite of the favorable growing weather which prevailed over most of 
the country during September, the prospects for fruit production declined 
slightly. The total tonnage of 10 or more important fruit crops was in- 
dicated at about 13% below average, about 5% less than the production 
in 1932, nearly 18% less than in 1931 but about 7% greater than the short 
1929 crop. 

Apples. 

The production of apples is forecast on Oct. 1 at 147,447,000 bushels, 
which would be about 5% larger than the crop produced in 1932 but nearly 
13% less than average. The apple crop this year has been most severely 
affected by insects and diseases. Lack of adequate washing equipment in 
many sections, particularly in the East, has necessitated the elimination of 
the later sprays and codling moth has taken a heavier toll than usual. 
As a result of the disease and insect situation, the commercial crop, or that 
part of the total production to be used for fresh consumption, declined about 
2% from the forecast on Sept. 1 and is now indicated at 82,713,000 bushels, 
which is about 4% less than the commercial production from the 1932 crop 
and about 15% less than average. As now forecast, the commercial crop 


will be about 56% of the total crop as compared with about 61% so utilized 
from the short 1932 crop and 58%, the average for the five years 1926-1930. 
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Peaches. GRAIN STOCKS ON FARMS ON OCT. 1 
The Oct. 1 preliminary estimate of peach production is placed at 
45,284,000 bushels. This is nearly 7% larger than the unusually short a 1930. 1931. 1932. 1933. 
crop produced in 1932 but close to a fifth smaller than an average crop for rop. 
the years 1926-1930. The peach crop was cut severely by a late freeze Cent. Bashels. dont. Pi Cent. ional. Cent. | pone 
following a period of warm weather that had advanced the trees in many 
important sections. The crop was practically a failure in most of the Corn _ crop) f} 6.2 | 131,845) 9.3 | 160,408) 11.3 | 249,400) 12.6 | 312,339 
central States, while but 14 States in the entire country reported more than an sieleieietetiate 7. pe 94 See'soa 4 oa? ban 334 pop 
half a normal crop. California, which ordinarily produces around 41% of = —————~--"-"">—- ; 7 : ; ; 3 Z ; 
the country’s peaches, produced about half of the total 1933 crop. a Preliminary estimate. b Excludes sweet clover and lespedeza (minor States 
Pears. excluded). c Grown alone for all purposes. d Planted acreage less probable 
The forecast of pear production on Oct. 1 is placed at 21,256,000 bushels, abandonment. e Short-time average. f Data based on corn for grain. 
which would be nearly 4% less than the crop produced in 1932, about 9% 
’ D WH ‘ 
less than the 1931 crop, and 17% less than the production of 1930. The URUM WHEAT 
crop this year is short except on the Pacific Coast. The three States, 
California, Oregon and Washington, ordinarily produce around two-thirds Yield Per Acre. Production. 
of the pear crop of the country. Last year about 75% was produced in ciate. Avge. Average Preliminary 
these States, while in the 1933 season it now appears likely that about 1921-30] 1932. | 1933. 1926-30. 1932. 1933. 
77 % of the country’s pear supply will be located in the Pacific Coast States. 
Bushels.| Bushels.| Bushels|. Bushels. Bushels. Bushels. 
Citrus, Minnesota...-| 14.6] 13.0] 10.0 3,411,000} 1,638,000] —_ 1,210,000 
While no forecast of the California orange and grapefruit crops for the a oe as me 3 Pry toys Pace eee 15,295,000 
1933-'34 season will be made until Nov. 1, the first definite information — 12.7 15.0 70 "284'000 yo 3¢8 000 
is now available for Florida and Texas. The total Florida grapefruit crop : . : 
is forecast at 9,800,000 boxes, which would be about 17 % less than the total Four States.| 12.3 10.3 6.9 65,812,006! 39,868,000 17,338,000 
crop of 1932. The commercial crop, or that portion of the total which will 
be shipped by rail, boat, and truck for consumption as fresh fruit, is placed SPRING WHEAT (OTHER THAN DURUM). 
at 7,000,000 boxes as compared with 8,400,000 so utilized from the 1932-33 
crop. In Texas, the grapefruit crop is now forecast at 740,000 boxes, Yield Per Acr Producti 
which is only about 55% of the short 1932-33 crop and only about 30% State. te ew 
of the 1931-'32 production. The shorter crop is due almost entirely to the Average Average Preliminary 
two tropical storms last month, which reduced the Florida grapefruit crop 1921-30/ 1932. | 1933. | 1926-30. 1932. 1933. 
by about 25% and the Texas crop by about 88%. Bushels.| Bushels.|Bushels.| Bushels. Bushels. Bushels. 
The total orange crop in Florida is forecast on Oct. 1 at 15,100,000 boxes, ae 21.5 22.0 23.0 58,000 66,000 115,000 
or about 7% less than the 16,200,000 boxes, the revised estimate for 1932. New York....| 17.6 17.0 15.5 178,000 170,000 155,000 
The comsmeercial forecast, which includes an allowance for truck movement, a dpa gd os ay HL 04 oe yd 
is forecast on Oct. 1 at 13,900,000 boxes as compared with 15,000,000 boxes Indiana....... 17.0 17.0 14.0 195,000 238.000 154,000 
shipped by rail, boat and truck last year. _— at a 19.2 17.0 14.0 2,767,000 1,683,000 826,000 
chigan_....| 17.1 9.0 | 12.5 t 190,000 100,000 
GENERAL CROP REPORT AS OF OCT. 1 1933. Wisconsin_.--._ 18.4 |} 19.0} 16.0 1,279,000 1,330,000 1,072,000 
* The Crop Reporting Board of the United States Department of Agri- Minnesota-.--/ 13.6 | 13.4 | 9.7 | 15,438,000 Me one iy 
culture makes the following forecasts and estimates for the United States,  wissouri__---_| 13.7| 12.5 | 13.0 148. 75.000 65.000 
from reports and data furnished by crop correspondents, field statisticians, —_ ag 24 Lf a piped papa yes 7.058.090 
and co-operating State Boards (or Departments) of Agriculture and Agri- ut akota_ ‘ . : ,820, 840, ,944,000 
eubtered Selle “4 ‘ _ ‘ S <i Nebraska...__| 13.6 | 10.0 8.0 2,932,000} 2,020,000 3,120,000 
ees: Kansas. _..__- 8.5 8.5 3.5 339,000 153.000 
Montana .__.- 13.6 | 12.5 7.0 | 46,333,000] 42,650,000} 21,497,000 
Condttion Oct. 1. Total Production in Millions. Ws os conc 24.2| 29.0! 21.0 15,644,000} 15,660,000} 12,474,000 
eee gee ee cic nae eae, Senter. 12.8} 11.0 6.0 2,668,000 1,342,000 990,000 
Crop. Aver. Aver. | Indicated . Colorado. _.- ~~ 15.1 12.0 12.0 5,027 ,000 2,316,000 3,060,000 
1921. acid “New Mexico__| 11.9] 14.0] 11.0 408,000 34, 5,000 
1930. | 1932. | 1933. | 1926- | 1932. | Sept. 1} Oct. 1 ioe Oe 27.4 29.0 24.0 2,271,000 2,204,000 1,824,000 
Per Ct. | Pet Ct. | Per Ct.| 1930. 1933. | 1933. Nevada......- 25.1 | 26.0] 24.0 286,000 442,000 360,060 
aie PE MEE lasek 53 “ad wh tee Lada eid itr Washington___| 15.0 | 13.5 | 21.0 17,085,000} 14,728,000] 34,587,000 
NE ii iirnctasint bush.| 74.0 | 77.2 | 64.8 | 2,512 | 2,876 | 2,285 | 2,291 Oregon..-....| 17.7] 21.0] 20.0 3,436,000 5,040,000! 13,440,000 
Wheat, all____.__- ° sak Ste 5a a 861 726 507 | a515 ———__|—_—_|——— —$—— |<< | —________ 
w inter SE vb ee ror ARS 590 462 a340 a340 United States! 12.9 12.7 10.1 205,623, 000 224,736,000' 157,123, 000 
All spring. --..-- é eK, eae ps ra 271 | 265 166 | a174 
ee moka gen pean) ab ite Rawk 206 Pe ils Bt WHEAT PRODUCTION BY CLASSES, FOR THE UNITED STATES, 1929-1933 
Sa eae ad sei sae _.. | 1,190 | 1,238 688 | a699 
MANGE Js -62.050 re wie aA bial 264 300 159 | al60 y q 
adandh oi saat * | ccd poe} con | 448 1 A | OfRd | 088.1 ne yee. cts viene 
Buckwheat - - - - - - - " | 76.8] 65.1| 72.0) 99] 68] 7.1 7.4 i Hard Soft Hard phn Total 
Flaxseed___.....-- rs 72.9| 48.0| 44.1] 20.0] 11.8 7.0 7.4 Red Red Red Derum, \' Serine) . 
Oa ak its re 82.4 79.0 82.5 43.0 40.6 35.2 38:1 4) OOS : : te ake Ss g). 
Se 35 | ee OR) CSF) ee | ee oe Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
a ----- _ Bpad Geek deol tie de a eee 362,353,000] 165,760,000) 144,678,000| 56,307,000|83,475,000|812,573,000 
ian” an cauvae Gna er ms PAE Nes ' 1930 ....- 375,454,000) 175,259,000) 160,554,000| 59, 191,000|88,453,000|858,911,000 
—>. 34.21 26.0 | 024.7| 024.7 1981 ----- 491,529,000) 249,502,000) 70,290,000} 21,266,000/67,632,000|900,219,000 
ae »} oor). cots coe] See) Seal aaa lense eben 264,475,000) 147,728,000) 187,488,000/40,813,000|85,779,000| 726,283,000 
Peanele ne an eo = 7621 67.1)\ 656 = ‘ ‘ 1933_a ___|162,837,0C0!142,781,000| 98,341,000] 18,519,000'92,338,000'514,816,000 
Beans, dry edible 
100-Ib. bag} __- nn sen) O24 4- 10:2 9.8 | al0.8 a Preliminary estimate. ony 
“iad je cgi c78.6 | 79.6| 69.8 op pie pee Bye CORN. 
| on a es | $331 oo] aii |100a| o13| 00 
Peanuts (for nuts)... Ib. Z. 63. 67.0 8 00% ¢ { M 
Apples, total crop-._bu.| 55.0 | 48.6 53.4 169 | d14l 149 147 Pore Condition October 1. Production. 
Apples, com’l’crop_-_bbl.| 57.5 | 53.1 | 55. 32.6 | 28.6 | 28. 27. State. 
Peaches, total crop-.-bu.| e61.9 | 50.4 | e51.4 | d56.6 | 442.4 | 45.6 | 045.3 Average Average Indicated 
Pears, total crop. -_-- 66.3 | 60.9| 58.7 | 422.9 |422.0| 21.8| 213 1921-30) 1932. | 1933. | 1926-30. 1932. 1933. 
Grapea.f.----------tonl 747 | 746 | 935 | 42.45 | a2.90| 172) 172 % | % | % | aunts | Bunels | Busnes 
a gaemiaapataaes bu.| 74.6] 69.3| 64.0] 355| 358| 294] 307 Maine - - -- . - - - 83 88 88 520,000 656,000 738,000 
Sweet potatoes -- | 72:5} 69.9| 71.7| 62.5| 78.5] 69.1| 70.0 | NewHampshire| 87 84 90 568,000 560,000 602,000 
Tobacco.....----. b.| 76.2| 65.8 | 78.7 | 1,412 | 1,016 | 1,362 | 1,413 Vermont_-.-.- 86 89 56 2,613,000) 2,624,000) = 2,583,000 
Sugar beets. res. ane - : ; 7 72 9 07 10 27 al0 86 Massachusetts -_ R4 88 85 1,738,000 1,520,000 1,634,000 
Broomcorn.....---- " iis sida ~~~ | 949.2 | 937.1 | 627.4 |ag28.5 Rhode Island__| 87 91 86 341,000 351,000 360,000 
amen Ib rita Ri Te? 30.4 24.1 35.5 a37.7 Connecticut - — 86 90 81 2,048,000 2,268,000 2,040,000 
[a a 2 New York...-| 80 82 77 18,934,000} 20,790,000) 19,992,000 
a Preliminary estimate. b Excludes sweetclover and lespedeza. (Minor States New Jersey__.| 81 74 69 6,944,000 6,930,000 5,868,000 
excluded). cShort-time average. d Includes some quantities not harvested. Pennsylvania_._| 77 68 77 44,818,000) 46,435,000' 49,452,000 
e Production in percentage of a full crop. f Production is the total for fresh fruit, 7, en Tr. | 74 71 116,902,000} 121,872,000) 111,555,000 
juice, and raisins. ¢ Thousands of tons. Indiana... -.. 75 84 71 146,116,000| 173,962,000| 130,174,000 
Illinois __..._- 76 88 57 307. a3. 000 887,043,000 214,676,000 
Michigan _- _ -- 73 86 77 969, 632,000 
Saw me “| | Bt | SS | Seas 88) F000] 1480000 
' a Minnesota_...| 77 84 69 s 916, > ,C00 
Crop. ventana Soy i | Sets .s 83 | 94 | 83 | 423,875,000| 509;507,000| 418,760,000 
Aneraes Pct. of} age \1932.\Oct. 1 Missouri-_-._- 74 83 62 150,072,000} 186,721.000| 129,488,000 
1926-30 1932 1933 1932 21-30 J 1933 North Dakota_.| 72 71 55 19,228,000 26,676,000 20,048,000 
a se ‘ ED Raiden TEM ab iaesodgmme 54 = 3er aeons os eee aii 150,000 
Corn, bushels. - --------- 99,328 |107,776 |103,022 | 95.6 | 26.1 | 26.7| 22.2  Nebraska..--- 72 4 4 jooet erty gr rg-4 
Wheat, all, bushels __-__- 59,934 | 55,152 | 44.879 | 81.4 | 14.1 | 13.2 |a1l.5 © Kansas----..| 62 4 = et yo OP aah ane eg pod 
Winter, bushels - - - - -_- 38,581 | 33,635 | 26,802 | 79.7 | 14.7 | 13.7 |al12.7 Delaware - . - - - 75 71 69 14'425,000| 16'440'000| 16'356 000. 
All spring, bushels _____ 21.353 | 21.517 | 18,077 | 84.0 | 12.8 | 12.3 | a9.7 Maryland -- -- - " a7 76 32'873°000| 26°388°000| 34'385'000. 
Durum, bushels - _ __-_ 5,428 | 3,863 | 2,500 | 64.7 | 12.3 | 10.3 | 26.9 Virginia - - - - - - is an 82 11'408'000| 11'150'000| 13'311'000. 
Other spring, bushels_| 15.925 | 17,654 | 15,577 | 88.2 | 12.9 | 12.7 |a10.1 West Virginia_| 78 4 30°328'000| 34°880°000| 42°550'000. 
Oats, bushels. ..-...._.- 40.215 | 41,193 | 37,023 | 89.9 | 29.6 | 30.1 |ai8.9 North Carolina) 76 raf Uf 30°751'000| 17°886'000| 23'380 000. 
Barley, bushels__.--_-__- 11,261 | 13,212 | 10,540 | 79.8 | 22.8 | 22.7 |al5.2 South Carolina! 68 5 39'426'000| 38'560°C00| 30°270'000 
Rye, bushels__.___---_-- : 3,326 | 2.716 | 81.7 | 12.6 | 12.1 | a8.5 Georgia. -.-- - - 71 71 ri 63630001 B'B4D000| | B'828 000. 
Buckwheat, bushels --_-_- 6 459 481 |1C4.8 | 15.9 | 148 | 15.4 Florida-------| 81 68 os 641440001 67'464'000 20174 one. 
Flaxseed, bushels-------- 2,979 | 2,081 | 1,755 | 84.3] 75] 5.7| 4.2 Kentucky - - - - - 74 79 a aaee Ry 6 Fob a + 4 
Rice, bushels.......----- 963 | ‘869 767 | 88.3 | 418 | 46.8 | 47.0 Tennessee... B48 La se eesanel ay'ate'aes| ap'Shh' ans. 
Grain sorghums, bushels__| 6,481 | 7,850 | 8,164 |104.0 | 14.6 | 13.5 | 13.1 Alabama. -_._- 69 4 71 30°423°000| 32°580°000| 36°301 00C 
Hay, all tame, tons__-___- 54,563 | 52,974 | £4,848 |103.5 | 1.31 | 1.32 |a1.23 Mississippi - - - - yo 3 58 30'159'000| 35°874'000| 28'395'000 
Hay, wild, tons_----.-.-- 13,635 | 14,305 | 13,845 | 96.8 | 0.85 | 0.85 | a0.66 Arkansas ----- 6 2 61 17'405,000| 17'906.00C| 16'772'000: 
ae, SE maver and Hen- Cnishona.--2_ 62 3 | 24 54,305,000] _65,760,000| 25,512,000 
othy, tons_b_.......-- 29,223 | 23,438 | 23,750 |101.3 | 1.16 | 1.11 |al.04 $$ Oklahoma____- 62 4 os 73'428'000| 102°736.000|  74°312000 
Hay, alfalfa, tons___--_-- 11,214 | 12,501 | 12,761 |102.1 | 2.14 | 2.8 |a1.96 Texas -------- 67 73 aa 1'952'000 2'580,000 2'938'000: 
Beans, dry edible, pounds_| 1.708 | 1,386 | 1,615 |116.5 | 669 | 733 | a667 Montana ----- 66 ‘ a4 '618°000| _2'258'000 190,000: 
Soybeans.c_.__._....-.- 2.278 | 2,880| 2,945 |102.3| -..| --.]| --- Idaho - -- ~~... 85 be 618, 1259, f 
Cowpeas _c _- tpi anti 1.615 2,021 1,800 89.1 it rar ery Wyoming - -.-- 79 45 61 2,784,000 2,024,000 2,190,000 
Peanuts (for nuts), pounds| 1,138 | 1,603 | 1,387 | 86.5 | 697 | 625 | 642 Colorado. ---_. Fk ee boa a ieont| aaae haste haneee 
Velvet beans_c._..-.-..- 92 86 ines) ..1..| .-.  — aw SS S. bees 551.000! 618.600) 88.000 
Potatoes, bushels. ___---- 3,090 | 3,371 | _3,223 | 95.6 |110.8 {106.1 | 95.4 Arizona. - ~~. -- = 4 at 411000 540000 483 000 
Sweet potatoes, bushels-.-| 661 926 813 | 87.8 | 91.2 | 84.8 | 86.0 Utah----.-... i os a5 50'000 48'000 44°000 
Tobacco, pounds__...._- 1,830 | 1,422 | 1,741 |122.4 | 772] 714{ 812 evada-----.. M4 30 30 1.222'000 1.292'000 1,480°000 
Sorgo for syrup__-------- 17€ 250 248 | 06.8.) | ace | -oo eeewe-.. ‘eae’ 2'o18: e144. 
Sugar cane for syrup__--- 106 | 110] 122 |110.9| --_ | 272] 272 Oregon--....- ae a ie Heat ey yo ME ty 
Sugar beets, tons_.._--_- 701 764 | 4969 |126.8 |e10.8 | 11.9 |a11.2 = Callifornia_.___ os | 8 | 83 | 3.407,000) 5.000.000 24.000 
Broomcorn. pounds------| 84g | 810 | 280 | 88-8 (3177 [2807 InatA S —ntea statenl 74.0! 77.2 | @4.8 |2,611,001,00012,875,570,0002,201,508,000 









































2708 Financial 
OATS. 
Yteld per Acre. Production. 
Ped a 5's cee oo nnvaeteailives: 
State— Avge. } Average | Preliminary 
|1921-30) 1932. | 1933. 1926-30. 1932. | 1933. 
| Bushels.|Bushels.| Bushels.| Bushels. Bushels. | Bushels. 
Maine .....-- | 37.1 | 38.0] 40.0 4,600,000 4,940,000) 5,000,000 
NewHampshire| 38.7 | 39.0 38 0 322,000 234,000 228 ,000 
Vermont. .-.-- 30.8 | 33.0 26.0 1,915,000) 2,046,000 1,586,000 
Massachusetts_| 32.0 33.0 | 300 185,000) 165,000) 150,000 
Rhode Island..| 32.7 34.0 | 36.0 71,000} 68,000) 72.000 
Connecticut...| 29.5 31.0) 25.0 253,000) 279,000) 225,000 
New York...-/ 30.5 31.0 20.5 27,596,000; 27,032,000) 17,876,000 
New Jersey..-| 27.2 | 26.0 27.0 1,233,000} 1,066,000) 1,161,000 
Pennsylvania..| 30.0 25.5 22.5 30,109,000 24,072,000; 21,240,000 
CMG se antes | 34.1 28.5 20.5 67,502,000) 45,344,000; 27,388,000 
Indiana ...-..- | 28.8 30.0 15.5 61,215,000) 58,950,000| 28,318,000 
ON ono we we } 318 37.5 18.5 134,62 1,000) 161,512,000| 74,905,000 
Michigan...--| 31.0 27.0 20.0 45,278,000 34,101,000; 22,980,000 
Wisconsin ...-| 35.5 35.0 26.0 88,761,000] 88.655,000| 65,208,000 
Minnesota...-| 33.6 36.0 21.5 138,627,000} 164,700,000, 96,406,000 
lOWE.issvesos| 30a 35.5 19.0 216,206,000; 219,426,000) 118,617,000 
Mivsouri .-~.--- 19.4 19.0 18.5 32,758,000) 34,371,000 31,802,000 
North Dakota. 23.3 21.0) 120 41,327,000, 44,352,000) 21,528,000 
South Dakota-| 27.7| 325) 7.0 60,005,000| 75,432,000) 5,474,000 
Nebraska..--.-| 27.0 30.0 10.5 67 ,398 ,000 74,190,000; 23,373,000 
Kansas .....-- 21.6 21.5 16.5 29,846,000 34,572,000| 25,476,000 
Delaware ..-.-- 27.6 26.0 31.0 84,000 104,000 124,000 
Maryland..-..- 28.0 25.0 24.0 1,463,000 1,425,000) 1,320,000 
Virginia - - -- - - 193] 19.5] 19.5 2,892,000} 3,237,000| 3,237,000 
West Virginia- 23.5 22.0 19.0 3,478,000) 3,036 000! 2,489,000 
North Carolina) 16.6 18.0 15.0 2,832,000) 3,690,000) 3,075,000 
South Carolina! 21.7 20.5 19.5 7,925,000) 7,974,000) 6,825,000 
Georgia ...-..- 18.1 18.5 17.5 5,537,000 6,993,000) 5,285,000 
DRE « 6 tian we 13.3 11.5 12.5 123,000 80,000 88,000 
Kentucky -..-.-- 17.0 14.5 16.0 2,985,000) 2.349 ,000) 1,952,000 
Tennessee ..-.. 16.6 15.4 16.0 1,992,000 1,910,0€0) 1,584,000 
Alabama ....- 17.4 15.0 15.5 1,631,000 1,485,000 1,224,000 
Mississippi - - - - 19.4 16.0 16.0 574,000 512,000 352.000 
Arkansas ..... 18.8 14.0 16.0 2,115,000 1,596,000 1,648 ,000 
Louisiana. .... 22.7 15.0 17.0 316,000 300,000 289,000 
Oklahoma .... 19.8 18.0 18.0 22,829,000 24,012,000) 19,692,000 
ES «cern ene 23.8 240 18.0 36,686,000 41,976,000! 18,882,000 
Montana ..... 27.6 25.0 16.0 10,563,000 10,075,C00) 6,448,000 
| ee 34.0 37.0 31.0 4,492,000 5,476,000 4,402,000 
Wyoming. -_... 26.0 21.0 17.0 3,801,000 2,961,000 2,805,000 
Colorado ..... 28.2 24.0 25.0 5,595,000 3,384,000 3,850,000 
New Mexico... 19.7 23.0 22.0 67,000 920 ,000 836 000 
Arizona ...-.--. 26.8 28.0 29.0 287,000 364,000 348 000 
ae covcsies 35.6 24.0 32.0 1,783,000 1,836,000 1,632,000 
Nevada .....- 36.5 38.0 26.0 83,000 114,000 78,000 
Washington_..| 46.3 50.0 52.0 7,310,000 8,300,000 9,308 .000 
Oregon ......- 30.0 30.5 38.0 8,153,000 6,802,000 9,652,000 
California... .. 25.6 24.5 23.5 2,558,000 1,813,000 2,092,000 
United States| 29.6 30.1 18.9 |1,189,693,000| 1,238,231,000! 698,531,000 
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Foreign Crop Prospects. 

The latest available information pertaining to cereal crops 
in foreign countries, as reported by the Foreign Service of 
the Bureau of Agricultural Economics to the United States 
Department of Agriculture at Washington, and given out 


on Oct. 10, is as follows: 


Wheat and Rye. 


The 1933-34 world wheat crop, excluding Russia and China, is now 
ndicated to be about 300,000,000 to 350,000,000 bushels less than in 


1932-33. European countries, 


excluding Russia, 


have harvested the 


largest wheat crop on record and some increase is also reported in Asiatic 
countries, but these increases are more than offset by decreases in the 
United States and Canada and the prospects of smaller crops in Argentina 


and Australia. 


No exact data are available concerning the Russian crop, 


but it is thought to be larger than in 1932, although exports to date have 
been no larger than during the corresponding period last season. 
crop in China is also thought to be a little larger than 1932. 
Threshing operations in Canada were delayed by unfavorable weather 
conditions. The early threshed grain is grading high, but the grain which 
has been recently threshed shows the effect of the wet weather and there 


has been some loss of grade. 


The wheat 


Revised estimates of the European crop indicate a production somewhat 


larger than the forecasts made early in the season. 


The estimates of the 


rye crops have also been increased and the total European rye crop, ex- 
clusive of Russia, is estimated to be the largest on record. The potato 
crop in European countries is indicated on the basis of early reports to be 


less than in 1932. 


Harvesting will not begin in the Southern Hemisphere countries until 


about Dec. 1, and weather conditions during the intervening time will be 
an important factor in determining the size of the crops. Both Australia 
and Argentina seeded a smaller acreage and experienced adverse weather 
conditions during the early part of the season. Argentina, after a period 
of prolonged drouth, has had generous rains which have greatly improved 
conditions. Australia has also reported more favorable weather conditions. 
WHEAT AND RYE. 
(Production in specified countries, 1930-31 to 1933-34.) 
































Country. 1930-31. | 1931-32. | 1932-33. | 1933-34. 
1,000 1,000 1,000 1,000 

heat— Bushels. Bushels Bushels . Bushels. 
i GR eS AE p AP Me i age 858,911 900,219 726,283 514,816 
SI salt Tern. a be te edie aceices vache nen ae ces ca 420,672 321,325 428,514 282,771 
TURRET De RI i 11,446 16,226 9,6 11,753 
Europe, 29 countries............... 1,361,945) 1,434,794) 1,489,649) 1,629,882 
a ae TEIN on. oc cadierdane: aaaneee 103,939 115,497 127 ,393 101,648 
ae IE, cocoa: gusesm aieeecliscma 520,687 489.083 446,152 481,342 
ae, Gh COUREIIN . ....  cecocacces 3,277,600) 3,277,144) 3,227,649) 3,022,212 

t— 
RENE vn i wk ons dang eee glhkas 46,275 32,026 40,409 23,116 
Grae ra Se oasis id es na thas wie nib aie 22,018 5,322 8,938 6.418 
Europe, 21 countries ............... 903,680 758,996 915.080 952,859 
PE dot da’ ia soda Ueicags enerres indent aes dass since 12,188 13,960 7,803 9,842 
Total, 24 countries. .............. 984,161 810,304 972,230 992,235 
FEED GRAINS. 
Barley. 


The 1933 barley production in 31 foreign countries, which last year 
accounted for nearly 64% of the Northern Hemisphere total, exclusive 
of Russia and China, amounts to 966.156.G00 bushels. which is a decrease 
of 5.5% from the production in the same countries last year. In Canada 


there is a decrease of more than 20% from the 1932 production, in the 
European countries so far reported a decrease of about 4%, in North 


Africa a decrease of 10.5%, and in 3 Asiatic countries reported a decrease 
of less than 1%. 
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Oats. 

The 1933 oats crop in 26 foreign countries so far reported, which last 
year raised 49% of the Northern llemisphere total. e:clusive of Russia 
and China, amounts to 1,632.835.000 bushels, which is nearly 6% below 
the 1932 production in those countries. Canada shows a decrease of 19% 
from the production of last year. and the European countries so far reported 
a decrease of nearly 2%. North Africa, on the other hand, shows an in- 
crease of about 12%, and Turkey a 34% increase. 


Corn. 

The 1933 corn crop in 11 foreign countries reported totals 573,552.000 
bushels, which is more than 16% below the production in the same countries 
last year. The 8 European countries reported show a decrease of 21%, 
while there ‘is a net increase of about 20% in Manchuria and Turkey. 

FEED GRAINS. 
(Production in specified countries, 1930-1933.) 


| 





| 
i 








| 
} 
Crop and Countites Reported in 1933.a, 1936. 1931. | 1932. 1933. 
| 1,000 | 1,000 | 1,000 | 1,000 
Barley— Bushe Bushels. | Bushets. Bushels. 
EC vin tt eee annette aii | 303,752 198.389 299,950 159,741 
CR hod caaneeadotdaded kuaneas | 135,160 67 .383) 80,773} 64,291 
SS E> cdehdcavetiakdotwesnben | 643,403 574,392) 659,017 631,710 
North Africa (5 92,125) 104,987} 107,015 95,815 
BEE Gls ctaseddabadatmaaebiisscthes 182,167 193,254) 175,325 174,340 
Bieta 








Total above countries (32)._...-.-- 


| 1,356,607} 1,138,405) 
sattniatneianl . aaa 


Estimated Northern Hemisphere total) 


1,322,080! 1,125,897 





























| 
excluding Russia and China...-..-- 1,643,000) 1,429,000) 1,601 000; ------ 
Pata ah OE SOS ae WR | Ba ec 

Oats— | 
TRE CURD ac bad oc Kote cdinenie | 1,276,035) 1,117,970) 1,238,231) 698,531 
OEE NS PIT: | 449,595) 348,795) 416,034) 336,776 
TE at nnn wide ating anneal | 1,207,128) 1,180,468) 1,293,926) 1,271,082 
DE ES CP Ss cnitenesdnabnamakt | 20,985 12,139) 11,903 13,315 
BUNS ce détérdocodbkdccacddedcudea 10,000 8,095 8,729 11,712 

Total above countries (27)_...-.-.-- 2,963,743) 2,667,467| 2,968,823) 2,331,416 
Estimated Northern Hemisphere total 

excluding Russia and China_.-_--.- 3,487,00C; 3,200,000) 3,538,000) --.---- 

Corn— 
WE DUROED... oo co cioansesescnsson 2,057 ,693| 2,567,306) 2,875,570) 2,291,398 
BED CO) ahigacssvammoandsmennvnd 445,840 510,200} 609,852 82,888 
Ps Cvtbenckcaduawpbbpabwaaen 354 429 118 157 
BEE SB) nds ow dvecusstidbtbsedsaciue 81,106 87,815 75,468 90,507 

Total above countries (12)_....--- 2,584,993) 3,165,750) 3,561,008) 2,864,950 
Estimated Northern Hemisphere total 

Gnesi ROR. 6s cin cncceccoened 3,078,000' 3,649,000 4,070,000° -—--_-.-... 














a Figures in parenthesis indicate the number of countries included. 


<a 





_—- 


Portland, Ore., Wheat Marketing Agreement Signed 
by Secretary of Agriculture Wallace. 
Associated Press advices Oct. 10, from Washington, 

stated: 


The Portland wheat marketing agreement was signed to-day by Secretary 
Wallace and exports of approximately 35,000,000 bushels of surplus Pacific 
Northwest wheat are scheduled to begin at once under the terms of the pact. 

The agreement is between the Secretary and the North Pacific Emergency 
Export Association, a corporation formed by producers’ organizations, 
grain and flour exporters and grain co-operatives. 

To sell a surplus of wheat in the Northwest: which has been described as 
depressing prices, the Farm Adjustment Administration has agreed to 
pay the difference between the world market price and the higher price in 
this country. 


<i 





Wheat Crop Found Near World Needs—No Big Reduc- 
tion in Surplus Foreseen by International Insti- 
tute in Rome—Gains Made in Europe More than 
Balanced by Decrease in North America. 


From its correspondent at Rome (Italy), Oct. 7, the 
New York ‘‘Times’’ reported the following: 


According to data received by the International Institute of Agriculture, 
wheat production this year, despite the poor crop in North America, is about 
equal to the world’s needs and there is no prospect for reducing surplus 
stocks greatly. 

On the basis of final estimates for most countries and provisional esti- 
mates for the few countries that have not yet communicated their final 
figures, it may be assumed that the total European crop, not including 
Russia, is somewhere around 1,660,000,000 bushels. This is 160,000,000 
bushels more than last year, when the crops were exceptionally good, and 
265.000,000 bushels more than the previous five-year average. 

According to information received by the International Institute of 
Agriculture, the abundant European crop is largely a result of increased 
yield an acre. The increased European crop adds itself to considerable 
stock left over from last year. 

Some 70.000,000 bushels can be supplied to European importers by the 
Danubian States. It is foreseen, therefore, that European importers will 
require only about 260,000,000 bushels from Russia and overseas, as 
compared with 430,000,000 bushels last year and 530,000,000 bushels in 
1931. 

Increase Is Overbalanced. 

The increase in the European crop, however, is more than balanced 
by the decrease in the North American crop. The North American crop 
is estimated at some 360,000,000 bushels below that of last year, or 500,- 
000,000 bushels below the previous five-year average. 

It may be expected that this will result in a decrease in the surplus 
stocks existing in the United States and Canada, but the amount of this 
decrease will depend on a number of factors. The chief among these 
are the quantity Russia will be able to offer on the world market, the 
quantity produced in Australia and Argentina and the amount absorbed 
by the Far East. 

No exact data are available concerning the Russian crop, but it is under- 

stood it is good on the whole. Therefore it is presumed that Russia will 
have an exportable surplus, though it is difficult to tell how great this will 
be. 
Argentina, after a period of prolonged drought has had abundant rains 
which have greatly improved the general condition of crops. Australia 
also has recently had climatic conditions that have considerably improved 
the mediocre forecasts made hitherto. 

It is expected that India too will have a surplus available for export if 
the general level of world prices is remunerative. 
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Secretary of Agriculture Wallace Approves Pacific 
Walnut Pact—To Control Amount Marketed, 


with Provision for Export or Holding Surplus as 
Carryover. 


Secretary of Agriculture Wallace approved on Oct. 10 
a marketing agreement for the Pacific Coast walnut industry, 
to become effective immediately, according to Washington 


advices Oct. 10 to the New York “Journal of Commerce”’ 
which also s id: 


The pact, enforced through a licensing clause effective Oct. 11, would 
contro] the amount of walnuts marketed as unshelled nuts, diverting any 
surplus over this domestic consumption to sale as shelled walnuts for 
export or carryover. Surplus disposal is to be in the hands of a committee 
selected from growers, growers’ associations and packers. 

Prices to producers, under the agreement, will be governed in part by 
maximum and minimum prices to retailers which the Control Committee 
is authorized to establish. Growers and packers will turn over surplus 
walnuts to the Control Committee, which wili dispose of them as sheiled 
nuts or export them at whatever prices can be obtained, and make a pro- 
Pportionate payment to growers and packers. 


_ 
—_— 





Sugar Stabilization Pact Abandoned—Secretary 
Wallace Contends Agreement Would Not Have 
Aided Farmer, But Would Have Acted to Benefit 
Processor—Way Is Left Open for Future Action. 


The proposed sugar stabilization agreement, which would 
have limited to about 7,000,000 raw tons the amount of 
sugar entering domestic commercial channels for the year 
beginning July 1 1933, has been definitely rejected by 
Secretary of Agriculture Wallace, according to an announce- 
ment on Oct. 9. Mr. Wallace attacked the pact on the 
ground that it would have increased, rather than reduced, 
the disparity in the farmer’s purchasing power. Mr. Wallace 
made his announcement after conferences with President 
Roosevelt. The task of drafting a basic sugar agreement 
began more than four months ago, and President Roosevelt 
later designated Dr. John Lee Coulter of the Tariff Commis. 
sion to work out an accord between the various groups. It 
was said that the tentative agreement had been approved by 
representatives of all the interests involved except Cuba, 
prior to its rejection by Secretary Wallace. It was announced 
in Washington yesterday (Oct. 13) that representatives of 
domestic cane and beet sugar interests will meet in New 
York City on Oct. 16, presumably to develop a new market- 
ing agreement. 

Associated Press advices from Washington, on Oct. 9, 
describing Mr. Wallace’s announcement, said: 


“The agreement appears to me to emphasize unduly the interest of 
Processors rather than the income of farmers,’’ Mr. Wallace said. 

At the Secretary's office it was said that plans for a sugar agreement, 
including the various producing areas, might be taken up at some future 
time, but since the sugar harvest had already begun it was regarded as a 
foregone conclusion that no accord could be reached to affect this year’s 
crop. 

Mr. Wallace said it was proposed to put through as soon as possible beet 
sugar and cane sugar marketing codes ‘as far as may be feasible without 
the basic quota agreement.”’ 

The price provisions of the proposed basic pact were criticized severely 
by the consumers’ counsel of the Farm Administration and economists who 
analyzed the agreement, Secretary Wallace declared. They contended 
consumers would be charged more than any resultant benefits to the farmers 
from the proposed accord. 


In an ealier statement on Oct. 8, Secretary Wallace said: 


No action on the proposed sugar marketing agreement is practicable at 
this time because of changed conditions, such as uncertainties regarding 
Cuban production, and because of difficulties of operation disclosed by 
further study of the proposed agreement. 

It is, however, proposed to put through immediately the beet sugar and 
domestic cane sugar marketing codes so far as may be feasible without the 
basic quota agreement. This does not mean that plans for limitation of 
Production are abandoned. 

SEE conned 


Distribution of Chocolate to Needy Urged by E. A. 
Canalizo, Former President of New York Cocoa 
Exchange—Believes 5,000,000 Families Could Be 
Supplied During Winter at Cost of Less than 
$5,000,000. 

Eugene A. Canalizo of Canalizo, Witkin & Co., former 
President of the New York Cocoa Exchange, made public 
the following message on Oct. 5 which he had sent to Harry 
L. Hopkins, Federal Emergency Relief Administrator: 

I am informed that you are rushing the organizat‘on of a corporation 
to administer the direct distribution of Federal relief by purchase and 
distribution of food. fuel and clothing. I also understand that the corpora- 
tion is intended to operate in a manner which will attain the greatest possible 
economy in the spending of Government funds. 

May I respectfully suggest that your purpose of feeding needy millions 
will best be served by supplying to these families moderate quantities of 
chocolate, which because of proven nourishment and food value and to- 
day’s record low prices. make it the most economical and valuable food 
during the winter months. 

Cocoa beans are now selling at slightly more than four cents a pound 
and have not yet advanced in relation with other foodstuffs and commodi- 
ties, and such an advance is almost certain to occur in the next few months. 
For this reason the manufactured chocolate is also selling at record low 
prices. 

In my opinion, 5,000,000 families could be given a pound of chocolate 
apiece every week during the winter months at a cost to your Corporation 
of less than $5,000,000. Suth an arrangement would have far-reaching 
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benefits economically in addition to the practical assistance rendered to 
unemployed Americans. All the chocolate would be manufacturd by U.S. 
chocolate manufacturers. who are members of the NRA. Although cocoa 
beans are not produced in An erica, the tropical countries producing cocoa 
are buyers of American-manufactured merchandise. 

If I can help you in any way in working out details of such a purchase, 
I would gladly devote as much of my time to the matter as might be needed. 


- 
——_- 


Coffee Valued at Approximately $200,000,000 Destroyed 
by Brazil—Represents 3,050,124,000 Pounds De- 
stroyed Since July 1931. 

A total of 3,050,124,000 pounds of coffee—equal to more 
than the average annual world consumption, has already been 
destroyed under the direction of the National Coffee Depart- 
ment of Brazil, according to statistics compiled by the N. Y. 
Coffee & Sugar Exchange. The total amount destroyed has 
a value of approximately $200,000,000. The Exchange 
further announced: 

From the start of the destruction in July 1931, the Brazilian.-Government 
has bur .ed, dumped in the ocean or otherwise destroyed a total of 23,107,000 
bags. Last year’s world consumption was 22,850,234 bags. 

In its efforts to eliminate its over-supply of coffee, Brazil has been speed- 
ing up its destruction program during the past few months. For the three 
months ending Sept. 30, a total of 4,782,000 bags was destroyed. Of this 
amount 1,511,000 bags was destroyed in September of this year. 

Brazil has in its warehouses to-day a total of about 15,500,000 bags of 


coffee compared with 25,048,000 bags at this time in 1932 and 27,999,000 
bags at this time in 1931. 





- 
=> 





Rayon Deliveries Increased During September—Surplus 
Stocks Lowest in History of Industry, Equaling 
But One Week’s Supply—<Active Demand Expected 
for Remainder of Year. 


Daily shipments of rayon registered a substantial increase 
for September as compared with August, and with four 
exceptions were the largest for any month on record, the 
result being that stocks of yarn in producers’ hands to-day 
are at the lowest point, relative to production, in the history 
of the industry and are less than a one week’s supply, states 
the current issue of the ‘Textile Organon,’’ published by 
the Tubize Chatillon Corp. An announcement issued in 
the matter Oct. 9 further reported: 


The outlook in rayon, continues the publication, is for a continuation 
of the demand of the previous months on through the rest of this year. 
Various factors contribute to this conclusion, including: 

1. The fact that rayon is produced mechanically, automatically sets 
a limit on the available supply of the product and the potential available 
supply or industry capacity Yn itself is not large when compared with 
The price of rayon has increased less than half as much as other 
textile fibres, the percentage increase in price from low spring prices being 
cotton 66%, wool 94%, silk 65% and rayon 30%. 

These and other factors “will easily explain why rayon consumption 
this year may well reach a new high level of around 200,000,000 pounds.” 

Regarding labor canditions, the paper states that while some strikers 
are producing uneconomic results, ‘‘nevertheless the strike in the silk 
trade, for example, has essentially cleaned the market of finished goods 
stocks, including many antique pieces two or three years old. So, bad 
as the strike is, it does have its beneficial and compensatory aspects.” 

The “Textile Organon” indices of rayon deliveries (unadjusted index) 
for September and previous months follow: 


(Daily average 1923-25—100.] 





























Sept Aw. July. June. \Yearly Avge. 
442 420 470 450 a393 
478 406 213 137 293 
335 349 312 288 317 
304 219 179 225 244 
337 281 240 254 277 
242 197 169 178 214 
211 195 190 194 214 
151 138 118 71 131 
127 128 124 121 132 
116 86 71 77 93 
Is ean as oa a einen wae ade 70 50 70 68 75 
a Daily average for 1933 to date. 
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Number of Sugar Mills in India Increasing—Industry 
There Can Now Supply Domestic Market’s Needs. 


Fostered by a high protective tariff, India’s sugar industry 
has developed to a point where it is able to supply the needs 
of the domestic markt, according to a report from Vice- 
Consul D. H. Robinson, Calcutta, made public by the U.S. 
Commerce Department. With regard to the report an 
announcement issued on Oct. 5 stated: 


Because of the wide margin of profit possible under present conditions 
_ Many new sugar-producing companies have been organized in the country 
and as a result the market for sugar machinery has received a marked 
stimulus. In the 11-months which ended in February of this year India 
imported machinery of this type having a value of 14,712,000 rupees, an 
increase of 85% over the corresponding period of 1932. About 9,000,000 
rupees of this total represented machinery imported from Great Britain, 
the report shows. 

In the past 12 months 48 new sugar mills have been imported. Four of 
these came from Germany, 7 from Belgium, 5 from France, and the re- 
mainder from England. It is estimated that there will be at least 100 mills 
operating in India in 1933-34. 

Over-expansion appears to be the present keynote of the Indian sugar 
industry. according to Vice-Consul Robinson who states that in his opinion 
there is at best only a restricted market for American sugar mills. How- 
ever, he declares that for sugar mill accessories there should continue to be 
a consistent need and in this department American products have a favor- 

able opportunity. 
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Reports of Difficulties of Textile Concern in India 
Followed by Unexpected Demands on Bombay 
Banks—Stock Exchange Closed But Later Reopened. 

Unexpected withdrawals from Bombay (India) banks, 
incident to reports of difficulties of a textile firm, was 
followed by the closing of the Bombay Stock Exchange, the 
reopening of which was later announced. From Bombay, 

Oct. 10, the New York ‘‘Evening Post’’ reported the foiiow- 

ing: 

EY that an important cotton firm was in financial difficulties and 
weakness in the security of the Currimbhoy group of mills caused a run on the 

Bombay Central Bank and the Bank of India to-day. 


The ready payment of all depositors at these institutions allayed the 
runs. There is no fear in the financial district for the safety of the banks. 

Under date of Oct. 10 the following advices were contained 
in a wireless message from Bombay to the New York ‘‘Times’’: 

Large sums of money totaling nearly 10,000,000 rupees [approximately 
$3,530,000 at present] were withdrawn from two prominent Indian banks 
yesterday and to-day by depositors who had oeen alarmed by rumors 
regarding the finances of the mills of the Currimbhoy group. It is re- 
ported the rumors were circulated by interested persons. 

Tae demands of the public were promptly met by the panks affected, 
which were the Central Bank of India and the Bank of India. The with- 
drawals took place in the city branches. The manager of the Central Bank 
described the rush of withdrawals as ‘‘fooiish.’’ 


Reporting the closing of the Bombay Stock Exchange, 
wireless advices Oct. 12 to the same paper said: 

Business circles are stiil suffering from the Currimbhoy mill crisis. The 
Stock Exchange was closed to-day while the board of directors met. The 
board declared two brokers defaulted and said four others were unable to 
pay their liabilities but the accounts are in process of settlement. The 
Stock Exchange will open to-morrow. 

The management of the Sassoon & Alliance Silk Mill Co. decided to 
close their mill at the end of October because of the trade depression, 
throwing nearly 600 employees out of work. 


United Press accounts from Bombay yesterday (Oct. 13), 
said: 
The Bombay Stock Exchange, closed yesterday by the board of directors 
vecause two brokers were unable to meet their obligations, reopened to-day. 
—_—___——_ 


Barnard S. Solar, Shoe Man, Reports American Employ- 
ment Definitely on Upgrade. 

American employment is definitely on the upgrade, if the 
shoe industry may be taken as a criterion, Barnard S. Solar, 
nationally known shoe man and President of the Compo 
Shoe Machinery Corp. said upon his return to Boston 
recently from a coast-to-coast survey of conditions relating 
to the shoe industry under the National Recovery Adminis- 
tration, in the course of which he visited New York, Cleve- 
land, Chicago, St. Louis, Salt Lake City, Los Angeles, San 
Francisco, Portland, and Seattle. An announcement issued 
in the matter further said: 


“It is a significant fact,"’ said Mr. Solar, ‘‘that the demand for work 
shoes has shown an almost unprecedented growth during the past six 
months. There is no better barometer of industrial recovery than this proof 
that the American workman is returning to his job in increasing numbers. 
While the trend has been most noticeable in work shoes, business in other 
grades of footwear hase generally advanced. and the increase during the 
month of August was greater than for any similar period in my recollection."’ 

The swing toward better business is most evident in the eastern half of the 
country, according to Mr. Solar, and particularly in those sections such as 
New England where business has been directly affected by the Adminis- 
tration’s constructive measures. The wave of advancing business is ap- 
parently proceeding across the country from East to West, and the Pacific 
Coast may be the last to feel its benefits. 

This year, according to Mr. Solar, more than 120,000,000 pairs of women’s 
shoes will be manufactured. 


Financial 


—— 
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Spot Export Price of Carbon Black Advanced—Is 


Believed Forerunner of Rise in Price in Domestic 
Market. 


Carbon Black Export, Inc., has raised the spot export 
price of carbon black, f. s. Gulf ports, in heavy cases, 
from 334 cents a pound to 54 cents, according to the 
“ce 

Boston News Bureau.” The ‘Wall Street Journal” of 
Oct. 10, had the following to say with regard to the increase: 

The advance of 1% cents a pound in the spot export price of carbon 
black is taken in the trade as a precursor of a rise in the domestic market. 
At the present price of 2.72 cents a pound, Texas points, the lowest level 
reached for the grades used in tires, there is no net profit. On 1934 busi- 
ness, contracted in the fall this year, there is likely to be a higher price, 
one at least sufficient to enable producers and distributors to meet costs. 
# Improvement in prices would benefit Columbian Carbon Co., United 
Carbon Co., and also the Phillips Petroleum Co. The last named sup- 
plies in excess of 40% of the total gas used for the manufacture of carbon 
black, and actually accounts for over 10% of the carbon black produced. 


<i 
—_—— 


Petroleum and Its Products—Federal Allowables to 
Hold, Ickes Announces—Crude Oil Output Lowest 
Since Last April—Consumption of Petroleum 
Products Rises Above 1932 Level—Texas Railroad 
Commission Official Voices Approval of Federal 
Control of Oil Industry. 

Trade reports of further revisions of the origina! alloca- 
tion of production of crude oil orders this week were contra- 
dicted when Secretary Ickes, Oil Administrator, following a 
conference with President Roosevelt in Washington, an- 
nounced that no changes are being considered. 
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The original allocations seemed to be working out pretty 
well, he pointed out, and before considering any changes it 
is hoped to determine the outcome of the allocations an- 
nounced some time ago. 

Daily average crude oil production in the United States 
last week dipped to the lowest level since the week of April 
22 this year when the Texas fields were largely shut-in. 
Despite the sharp reduction from the previous week, how- 
ever, crude oil output was still above the national allowable 
of 2,338,500 barrels daily. 

Texas continued to be the chief offender in excess produc- 
tion, an analysis of production reports indicated, producing 
1,015,978 barrels daily, against an allotted total of 965,000 
barrels. A sharp reduction in Oklahoma output was the 
main factor in bringing down the week’s total. 

However, it is of interest to observe that, since the week 
ended Sept. 2, prior to the announcement of the allotments 
under the oil code, daily average crude oil production has 
been reduced approximately 380,000 barrels. 

Despite the fact that daily average production in Cali- 
fornia was nearly 24,000 barrels above the October allowable, 
totaling 477,950 barrels daily, coast proration leaders regard 
this excess as of minor importance due to the custom followed 
by the majority of the Pacific Coast operators since volun- 
tary curtailment was adopted of opening wells wide open 
in the first half of the month and then tapering them off 
during the latter half to bring actual production into line 
with the State’s allotted quota. 

Some encouragement to the oil trade is seen in the report 
of the United States Bureau of Mines for the first eight 
months of the current year, showing total domestic demand 
for petroleum products was 2.3% above that shown in the 
like period last year. The aggregate demand was 564,839,- 
000 barrels, a daily average of 2,324,000 barrels, against 
554,075,000 barrels last year, in the first eight months, when 
daily average consumption was 2,271,000 barrels. 

Pointing out that production in East Texas had been 
placed on an orderly basis for the first time since the dis- 
covery of the field, officials of the Railroad Commission of 
Texas expressed whole-hearted approval of the national oil 
code and stated that the oil industry is on the up-grade. 
The Commission formerly was strenuously opposed to the 
code, especially to the provisions which sought to take over 
power previously exercised by State regulatory bodies. 

The steady rise of crude oil prices since the Federal 
authorities took over control of the industry was cited by 
Ernest O. Thompson, member of the group, as one of the 
main reasons for the Commission’s reversal of opinion. 

“Tt now appears that regulation of the oil industry in the 
public interest is entirely feasible, practical and desirable,” 
Mr. Thompson said in Austin, Tex. ‘“‘The recent results 
obtained through close co-operation between the Federal 
authorities and the regulatory bodies of the various States 
since Sept. 8 1933 show, beyond all doubt, that there is a 
sound, sane and healthy ground for such regulation to the 
good of all concerned, including the consuming public. 

‘‘T believe that it can now be truly said that the oil industry 
is the first to get production and demand in true balance. 
If this be not true just now, the route is plainly marked 
and the course is thoroughly policed; therefore, the plan 
cannot go astray any longer. Here we can see an example of 
a controlled industry in action.”’ 

Further attempts to upset Federal control of the oil in- 
dustry were attempted in the United States District Court in 
Tyler, Tex., when the MeMurray Corp. filed a first amended 
petition late Thursday night against the Railroad Commis- 
sion and others asking an interlocutory injunction against 
enforcement of the Commission’s proration orders, which 
are based on the Texas crude oil allotment set by Secretary 


Ickes. Previous attempts to have Federal Courts intervene 
in this question have been unsuccessful. 


There were no price changes posted this week. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 
Eldorado, Ark., 40 
Rusk, Tex., 40 and over 
Darst Creek 
Midland District, Mich 
Sunburst, Mont 
Santa Fe Springs, Calif., 40 and over 


Bradford, Pa 
Corning, Pa 


Western Kentucky 

Mid-Cont., Okla., 40 and above... 1.08 
Hutchinson, Tex., 40 and over_... 1.03 
Spindletop, Tex., 40 and over 

Winkler, Tex 

Smackover, Ark., 24 and over 


REFINED PRODUCTS—LOCAL MARKET FIRMER AS MID- 
CONTINENT PRICE SCHEDULE IMPROVES—ABSORBTION 
OF DISTRESS STOCKS BY MAJOR COMPANIES AIDS WEST- 
ERN BULK MARKETS—THIRD-GRADE PRICES SLASHED 
IN LOS ANGELES AREA. 

While demand showed little improvement, due primarily 


to seasonal factors, the local bulk gasoline market was firm 


5 
1.30 
Huntington, Calif., 26 1.04 
Petrolia, Canada 
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this week as absorbtion of distress stocks in the Mid-Con- 
tinent markets by major companies stiffened sentiment in 
this area. 

For some time, the heavy stocks of gasoline known to have 
been overhanging the market in Chicago and Mid-Western 
markets have kept prices in these areas easy and the situa- 
tion has had a depressing effect on the local market. 

The marked improvement in the export market in recent 
weeks, as foreign buyers have entered the American market 
for gasoline due to the reported inability of Soviet Russia 
to supply her European markets with sufficient stocks of 
motor fuel, has strengthened the Gulf Coast market and this 
has had some favorable effect in the local market. 

The top-heavy~ conditions prevailing in the Western 
markets, however, continued to act as a depressing influence 
until early this week when it became evident that major 
factors were taking the necessary steps to remove these 
surplus stocks, purchased by buyers and distributors in 
anticipation of higher price under Federal price control, 
from the market. 

Chicago trade circles report that much of the distress 
gasoline available in the affected areas has been cleaned up 
through purchases by major companies in the industry. 

Further purchases of distress stocks in the Texas and Mid- 
West markets are reported under consideration by these 
factors. Distributors anticipate a stable price list with an 
advancing tendency if these plans materialize. 

Gasoline price cutting broke out again in Southern Cali- 
fornia with a 14-cent a gallon reduction in third-grade being 
posted in Los Angeles county last Saturday by the Texas 
Corp. and Richfield followed by an additional slash of 1-cent 
a gallon on Monday, which also was met by General Petro- 
leum. The new price for third-grade gasoline is 15% cents 
a gallon at service stations, against 17 cents before the re- 
ductions started. Other grades were unaffected by the cuts 
and present indications are that the reductions will not be 
carried into these higher brackets. 

Pacific Coast factors report that there has been consider- 
able unrest among independents since third-grade prices 
were advanced recently and the failure of a number of these 
stations to keep their price up has led to repeated threats 
of a general price reduction. 

In the opinion of some California oil company executives, 
the situation may well develop into a test of oil control under 
the code if the price slashing continues and spreads to other 
selling schedules with the ultimate result, the establishment 
of a fixed price list by the Federal Government. 

The seasonal decline in gasoline consumption was re- 
flected in a lowering of oil refining operations last week with 
the American Petroluem Institute report showing a dip of 
616,000 barrels in motor fuel in storage. 

While prices here held unchanged at from 6% to 7 cents 
a gallon for above 65 octane in tank cars at local refiners, 
trade circles hold forth the possibility of an advance in the 
early future. ‘The rising tone of prices in the Gulf Coast 
market was cited as good reason for such a belief. 

Kerosene demand continues to benefit from seasonal 
influences with local factors holding water white firm at 
5% to 5% cents a gallon, tank cars, refiner. The export 
demand for kerosene continued to improve. 

Grade C bunker fuel oil moved along in good fashion at 
$1.10 a barrel, refinery, with Diesel oil held at $1.95 a 
barrel, same basis, with moderate demand for the latter 
shown. 

Price changes follow: 

Saturday, Oct. 7.—The Texas Co. reduced the price of third grade 
gasoline }4-cent a gallon in southern California, making the service station 
price at Los Angeles 16% cents a gallon. Richfield Oil of California 
met the reduction. Other grades were not affected. 

Monday, Oct. 9.—Following the %-cent cut in third grade gasoline 
prices posted Saturday, the Texas Corp., Richfield of California and 
General Petroleum made an additional 1-cent a gallon slash in Los Angeles 


and Orange counties, bringing the present service station price to 15% 
cents a gallon. Other grades of gasoline were not affected. 


a 


Weekly Production of Crude Oil Again Declines—The 
Total, However, Exceeds Quota Allowable by 
Secretary of the Interior Ickes by 60,350 Barrels— 
Imports Higher—Inventories of Motor Fuel Again 
Increase. 


The American Petroleum Institute estimates that the 
daily average gross crude oil output for the week ended 
Oct. 7 1933 was 2,398,850 barrels, or 60,350 barrels in excess 
of the allowable figure effective as of Oct. 1 1933 by Secretary 
of the Interior Ickes. This compares with 2,446,850 barrels 
per day produced during the week ended Sept. 30 1933, a 
daily average of 2,484,050 barrels during the four weeks 
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ended Oct. 7 and an average daily output of 2,173,000 barrels 
during the week ended Oct. 8 1932. 

Stocks of motor fuel increased 616,000 barrels during the 
week under review, or from 50,457,000 barrels at Sept. 30 
to 51,073,000 barrels at Oct. 7. In the preceding week 
inventories showed a gain of 513,000 barrels. 

Imports of crude and refined oil at principal United 
States ports totaled 597,000 barrels for the first week in 
October, a daily average of 85,286 barrels, compared with 
a daily average of 58,000 barrels for the week ended Sept. 30 
and 86,464 barrels daily for the four weeks ended Oct. 7. 

Receipts of California oil at Atlantic and Gulf Coast ports 
totaled 343,000 barrels for the week ended Oct. 7 1933, a 
daily average of 49,000 barrels compared with a daily 
average of 53,857 barrels for the week ended Sept. 30 and 
43,036 barrels for the four weeks ended Oct. 7. 

Reports received for the week ended Oct. 7 1933 from 
refining companies controlling 92.4% of the 3,586,900 barrel 
estimated daily potential refining capacity of the United 
States, indicate that 2,252,000 barrels of crude oil daily 
were run to the stills operated by those companies, and that 
they had in storage at refineries at the end of the week, 
28,909,000 barrels of gasoline and 131,046,000 barrels of gas 
and fuel oil. Gasoline at bulk terminals, in transit and in 
pipe lines amounted to 18,514,000 barrels. Cracked 
gasoline production by companies owning 95.1% of the 
potential charging capacity of all cracking units, averaged 
441,000 barrels daily during the week. 

The report for the week ended Oct. 7 1933 follows in detail: 

DAILY AVERAGE CRUDE OIL PRODUCTION. 
(Figures in Barrels.) 
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Actual Production. 
zFederal Average 

Agency Week Week 4 Weeks Week 

Allowable; Ended Ended Ended Ended 

Effective | Oct.7 Sept. 30 | Oct.7 Oct. 8 

Oct. 1. 1933. 1933. 1933. 1932. 
TOs i ik a tidpebddivwnee 495,000| 478,800] 527,650} 537,400) 380,850 
SR ik car enendbatadsanimnwe 116,000} 116,000) 121,650} 123,700) 99,450 
Panhandle Texas. ...........- 47,350 45,600 45,600} 41,700 
North Texas. ...._.. se 53,150} 53,100) 53,400) 49,350 
West Central Texas _ _ Sachse 22,050} 21,800} 22,000) 24,350 
Went TOES. . 206s abs 127,600} 127,700} 128,300) 170,000 
East Central Texas _ - ais 45,700 ,30 47,800} 54,250 
Bee BNNs 2 bo Soke dss cboks 480,050| 476,600) 494,350) 394,150 
CORD is hap eds deiesctiaees 72,650| 73,400} 74,800) 13,500 
Southwest Texas............. 45,750 46,750 46,850 53,500 
Coastal Texas (not incl. Conroe) 111,300} 112,100) 113,400) 125,150 
PO TOMS Soin. ces ccsawide 1,005,600} 1,003,350) 1,026,500} 925,950 
Te SE «tn cantina atin: :daeiion 25,600 25,800 25,750| 30,400 
CE Rs ache nel, Lene 47,750 47,850 48,050} 33,750 
Total Louisiana. ..........- 70,000! 73,350! 73,650) 73,800) 64,150 
ri. | RS pk aa aee 33,000} 33,000} 32,450! 32,250) 34,050 
Eastern (not incl. Michigan) _._-_ 94,200 98 ,350 99,600 97,550 99,900 
Mpa 8555. cosa ccewadecss 30,000! 32,800} 30,000} 30,550) 23,800 
Wen dv ecndtseebeandus 30,050| 31,500} 30,950} 31,150) 32,600 
Ss «sad okieng oneastane me 6,450 6,550 6,600 6,900 7,200 
| re 2,400 2,400 2,350 2,400 2,800 
dit rn SRE EERE 41,400! 42,000} 42,000) 41,950) 32,150 
Cia dite ccVeasesedack 455,000} 478,500) 476,600) 479,900) 470,100 
SANE 6 sve im is mic dek peach iin 2,338,500!2,398,850'2,446,850' 2,484,050'2,173,000 








x These allowables became effective Oct. 1, subject to reduction (1) by the amount 
of such withdrawals from crude oil storage, the total not to exceed 95,000 barrels 
per day, and definitely apportioned to various producing States, as are permitted 
by the Planning and Co-ordination Committee and approved by the Petrolvum 
Administrator, and (2) by the amount that any given area may have over-produced 
the allowables in effect during the Sept. 8-30 period. 

Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS, AND GAS AND FUEL 
OIL STOCKS, FOR WEEK ENDED OCT. 7 1933. 


(Figures in Barrels of 42 Gallons Each.) 









































Datly Refining Capactty Crude Runs 
of Plants. to Stills. 
District. a Motor Gas and 
Reporting. % Fuel Fuel OU 
Potential |\_—————-—-—-| Datly |Oper-| Stocks. Stocks. 
Rate. Total. | % | Average. jated. 
East Coast... 582,000 582,000! 100.0 472,000| 81.1\13,525,000| 9,363,000 
Appalachian__..} 150,800) 139,700) 92.6 85,000} 60.8) 1,840,000 51,000 
Ind., Ill., Ky__.| 436,600] 425,000) 97.3| 326,000] 76.7| 6,958,000) 5,841,000 
Okla., Kan.,Mo.| 462,100} 379,500] 82.1} 244,000) 64.3] 5,293,000} 4,259,000 
nland Texas...| 274,400; 165,100) 60.2 87,000} 52.7) 1,336,000) 1,810,000 
‘exas Gulf... .- 507,500! 497,500! 98.0) 465,000) 93.5) 5,813,000} 6,748,000 
Louisiana Gulf_.| 162,000} 162,000,106.0 87,000| 53.7) 1,291,000} 1,851,000 
North La.-Ark_-_ 82,600 76,500; 92.6 47,000) 61.4 246,000 657,000 
Rocky Mountaip 80,700 63,600) 78.8 33,000) 51.9 800,000 709,000 
California. ._.__ 848,200} 821,800] 96.9} 406,000) 49.4|13,971,000) 98,957,000 
Totals week: 
Oct. 7 1933_|3,586,900/3,312,700|] 92.4|2,252,000| 68.0/51,073,000) 131,046,000 
Sept. 30 1933_'3,586,900'3,308,700' 92.2'2,312,000' 69.9'50,457,000'131,566,000 








a Below are set out estimates of total motor fuel stocks on U. S. Bureau of Mines 
basis for week of Oct. 7 compared with certain October 1932 Bureau figures: 


A. P. I. estimated on B. of M. basis, week Oct. 7 1933... .-~-52,880,000 barrels 
A. P. I. estimated on B. of M. basis, week Sept. 30 1933__----- 52,300,000 barrels 
U.S. B. of M. motor fuel stocks, Oct. 1 1932_._._......._.-.. 52,289,000 barrels 
U. 8. B. of M. motor fuel stocks, Oct. 31 1932___.-.-.--------50,919,000 barrels 


b Estimated to permit comparison with A. P. I. Economies report, which is on 
Bureau of Mines basis. 

c Includes 28,909,000 barrels at refineries, 18,514,000 bulk terminals, in transit 
and pipe lines, and 3,650,000 barrels of other fuel stocks. 
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Pay Raised 10% by McGraw-Hill Publishing Co.— 
800 Workers Affected. 

A 10% increase in pay of all salaried employees in its New 
York headquarters, and in 10 branches in other cities, was 
announced on Oct. 10 by the McGraw-Hill Publishing Co. 
The increase, which becomes effective Oct. 15, will affect 
about 800 employees. It was given in recognition of an 
improvement in business. 

Crude Petroleum Output 852,000 Barrels Higher in 
August—Imports Gain—Inventories Continue to 
Increase. 

According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude petroleum 
in the United States during August 1933 totaled 85,239,000 
barrels. This represents a daily average of 2,750,000 
barrels, which is 28,000 barrels above the daily average in 
July but is 12,000 barrels below the high mark of June. Ex- 
cept for Michigan, where production was 50% above July, 
no State showed a material change in output in August. 
Activities at Huntington Beach were instrumental in raising 
the daily average output of California to just above the 
500,000 mark. Texas showed a small decrease (from 
1,213,000 barrels daily in July to 1,210,000 barrels daily in 
August), as increases in the coastal fields of Conroe and 
Barber’s Hill did not compensate for a decline of 19,000 
barrels in the daily average output of the East Texas field. 
Production in the Oklahoma City field was well sustained in 
August but fell slightly below the record figure of the previous 
month. Seminole showed a small increase but the older 
settled fields of the State showed a substantial gain in output, 
with the result that the daily average output of Oklahoma 
passed the 600,000-barrel mark. Production in Kansas 
the fourth ranking State, showed a small decrease. The 
Bureau further reported as follows: 


Daily average crude runs on August was 2,553,000 barrels; this represents 
a decline of 12,000 barrels from the previous month but is 18% above a year 


Stocks of crude petroleum continued to increase, totaling 356.434,000 
barrels Aug. 31, a gain of 5,540,000 barrels over the total on hand Aug. 1. 

The output of motor fuel in August totaled 37,137.000 barrels, a daily 
average of 1,198,000 barrels. These figures represent a slight decrease 
from the previous month. 

The indicated domestic demand for motor fuel in August was 37,426,000 
barrels, a daily average of 1,207,000 barrels. These data represent sub- 
stantial increases over the previous month and over August a year ago. 
Exports of motor fuel, which had been increasing rapidly, fell to 1,961,000 
barrels from 3,303,000 barrels in July. Stocks of motor fuel declined 2,- 
249,000 barrels during the month and totaled 51,814,000 barrels on Aug. 31. 
This decrease, while below the average for August, exceeded the withdrawal 
in July. Interesting developments for the minor products were increases 
in the demand for kerosene and wax, the increased movement of wax 
being instrumental in reducing stocks to the lowest point in more than 
five years. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products during August 1933, was 40.9, compared with 41.3 in July 1933, 
and 48.9 in August 1932 (1926—100). 

The refinery data of this report were compiled from refineries with an 
aggregate daily recorded crude-oil capacity of 3,478,210 barrels. These 
refineries operated during August at.73% of their capacity, given above, 
compared with a ratio of 73% in July. 

SUPPLY AND DEMAND OF ALL OILS. 
(Thousands of barrels of 42 gallons.) 



































Aug., July, Aug., |Jan.-Aug.,|Jan.-Aug., 
1933. 1933. 1932. 1933. 1932. 
New Supply— 
Domestic production: 
Crude petroleum _____.....-- 85,239| 84,387) 66,568] 602,856 532,118 
Daily average...........-- 7 2,722 2,147 2,481 2,181 
Natural gasoline. .........-- 2,524 2,769 2,862 21,902 24,650 
"ls ee as 171 163 69 925 705 
Total production. ......-- 88,234| 87,319) 69,499 625,683 557,473 
peneee Daily OG Scacexbane 2,846 2,817 2,24 2,575 2,285 
Crude Ne a ain 3,673 3,411 1,862 23,346 35,625 
Refined products -_-..........-- 1,678 1,282 1,506 9,975 24,801 
Total new supply all oils.......- 93,585] 92,012) 72,867 659 ,004 617,899 
Oia BVUEENS.. soci ecccce 3,019 2,96 2,351 2,712 ,53 
Increase in stocks, all oils__.__- 7,076 5,963) b6,632 24,516 b9,759 
Demand— 
Total demand.___.___......__-- 86,509) 86,049) 79,499] 634,488) 627,658 
RE DUGPEIND. co cn cnvccecace 2,791 2,776 2,564 2,611 2,572 
Exports: 
Crude petroleum_____._____- 3,141 4,523 2,839 23,619 19,267 
Refined products. .___.______ 5,049 7,443 5,649 46 ,030 54,316 
Domestic demand: 
oS ee 37,426; 34,458] 35,706 251,818 250,387 
SS een: 2,799 2,041 2,278 23,790 20,755 
Gas oil and fuel oil_...._.__- 25,326) 25,066) 21,244 207 ,524 202,577 
RS So's wc cdecaconk 1,535 1,630 951 10,928 12,472 
ES I en ea ae pee 134 107 61 795 628 
ye ESSE Tas gl a RE 969 861 855 6,161 5,773 
pO SSE ERE ERS Se 1,309 1,431 1,725 7,478 8.422 
RR i er 1,042 1,067 1,378 3,944 4,614 
Still gas (production) _.__....- 4,250 4,524 3,626 30,210 27,410 
Miscellaneous. .............. 148 144 84 995 1,558 
Losses and crude used as fuel__ 3,381 2,754 3,103 21,196 19,479 
Total domestic demand_-_.-| 78,319} 74,083) 71,011 564,839 554,075 
Daily average..........-.-. 2,526 2,390 2,291 2,324 2,271 
Stocks— 
Crude petroleum ___._...-.-.-- 356,434) 350,894) 354,846 356,434 354,846 
Natural gasoline_.._.....-...- 3,779 3,723 3,695 3,779 3,695 
Refined products. .......-...-- 252,412) 250,932) 263,598 252,412 263,598 
Es Ma b ao cnancsndous 612,625) 605,549| 622,139) 612,625) 622,139 
A , eae ee 220 218 243 235 242 





a Based upon production of coke ao gag 4 to Coal Division by those by-product 
coke plants that recover benzol products. b Decrease. 
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PRODUCTION OF CRUDE PETROLEUM BY STATES AND PRINCIPAL 
FIELDS. 


(Thousands of barrels of 42 gallons.) 












































August 1933. July 1933. January- | January- 
—- Auzusi, August, 
Total. \DailyAv.| Total \DailyAr. 1933. a 1932 
Arkansas. _.........- 910 29 1,004 32 7,588 8,109 
California: 
Kettleman Hills_--.- 1,937 63 1,972 64 14,733 14,666 
Long Beach _..-..-.- 2,289 74 2,310 74 17,330 18,905 
Santa Fe Springs - -- 1,658 53 1,667 54 12,907 15,361 
Rest of State......- 9,653 311 9,192 296 70,116 71,480 
Total California..| 15,537 501; 15,141 488 115,086 120,412 
CEES. a cvdndnnnest 77 83 641 797 
Is scrinobechunne 411 13 404 13 2,643 3,424 
Indiana: 
Southwestern... -.. 67 2 64 2 436 567 
Northeastern -- ~~ - bua beak 1 ares 7 21 
Total Indiana-.-- 67 2 6 2 443 588 
Ne ened kwaiess 3,924 127 4,073 13) 27 ,690 23,405 
EES 384 12 422 14 2,998 4,194 
Louisiana: 
Gulf Coast......-. 1,432 46 1,331 43 9,529 7,494 
Rest of State. ...--.- 846 28 775 25 6,538 6,753 
Total Louisiana. - 2,278 74 2,106 68 16 ,067 14,247 
i, RE 846 27 565 18 4,145 ,283 
DEORUNI. own scadanen 170 5 190 6 1,342 1,741 
New Mexico. -.....-.-- 1,269 41 1,271 41 8,983 8,769 
MO TER. bttinsnwes 280 9 250 8 2,019 2,443 
Ohio—Central & East. 298 10 269 9 2,142 2,435 
Northwestern... 94 3 95 3 677 740 
Total Ohio. ..-.-..- 392 13 364 12 2,819 3,175 
Oklahoma: 
Oklahoma City __-_-.- 8,163 263 8,362 270 43,467 24,676 
PEERING. 6s asnacee 4,113 133 4,048 131 27,614 29,663 
Rest of State_...-- 6,480 209 6,109 197 47,941 51,086 
Total Oklahoma..| 18,756 605| 18,519 598 119,022 105,425 
Pennsylvania... --- 1,112 36 1,080 35 17 8,51 
Tennessee... ...---..- 1 preaen 1 wited 
Texas—Gulf Coast... 6,423 208 6,039 195 39,983 26,350 
West Texas.......- 5,095 164 5,018 162 39,259 43,270 
East Texas....-.-- 18,699 603) 19,277 622 139,019 82,743 
Rest of State..._-.- ,290 235 2 234 54,957 58,236 
Total Texas... --.-.. 37 ,507 1,210) 37,593 1,213 273,218 210,599 
West Virginia....._-_- 357 12 323 1 43 ,664 
Wyoming—Salt Creek 590 19 581 19 4,765 5,480 
Rest of State. _..--- 371 12 352 11 2,768 3,830 
Total Wyoming-- 961 31 933 30 7 533 9,310 
(AS 85,239 2,750| 84,387 2,722 602,856 532,118 
a Final figures. Includes Alaska, Missouri and Utah. 
NUMBER OF WELLS COMPLETED IN THE UNITED STATES.a 
August, July, August, | Jan.-Aug., | Jan.-Aug., 
1933. 1933. 1932. 1933. 1932. 
Ge rattbbenocinedvaun 643 548 1,145 4,148 7,054 
tadepant coaneakedaie 88 75 69 5AA 682 
Di nbrtadsneseassoens ed 294 252 291 2,180 2,227 
ds a tvthnd sauce 1,025 875 1,505 6,872 9.963 




















a From “Oil and Gas Journal’ and California office of the American Petroleum 
Institute. 
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Imports of Petroleum Declined During September. 

According to figures collected by the American Petroleum 
Institute, imports of petroleum (crude and refined) at the 
principal ports in the United States amounted to 2,712,000 
barrels, a daily average of 90,400 barrels, as compared with 
5,295,000 barrels, a daily average of 170,806 barrels, during 
the preceding month and 4,547,000 barrels, a daily average 
of 146,678 barrels, during the month of July 1933. The 
Institute’s statement follows: 
IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES PORTS. 

(CRUDE AND REFINED OILS.) 
(Barrels of 42 Gallons.) 


















































Month of— Seplember.| August. July June. 

Al Altlantte Coast Ports— 

pO I ee eee ee 230,000 427,000 330,000 145,000 
RS ea nae ee 76,000 FS See 

0 RR 1,552,000 | 3,478,000 | 2,829,000 | 1,409,000 
WR incua a Gcedbhsnandoe 2,000 | 1,038,000 | 1,028.000 899.000 

DEES (hesucdtansantaadéounabe 98,000 209 ,000 92,000 157,000 

i ivcitc dttainccitimmeanainin cai a 2,712,000 | 5,228,000 | 4,355,000 | 2,610,000 
Se OP, cnn cttnahinnace 168,645 140,484 87, 

. Gulf Coast Ports— 90,400 

ith een addebetahwcmemdh  \smweee y67 ,000 192,000 wmenmel 

Dally ATLL TPE NT LA 2,161 © 'S eeeersers 

At All Untted States Ports— 
I, ist wigle tc) cincaru ek uate m ait 2,712,000 | 5,295,000 | 4,547,000 | 2,610,000 
SE WD cdc vcnnnasesacacee 90, 170,806 146,678 87, 

x Received at Port Arthur. y. Received at New Orleans. 

DISTRIBUTION OF TOTAL IMPORTS. 
(Barrels of 42 Gallons.) 
Month of— September. August. July. June. 

CIN ii ccincen ob ois os andodnthmeeinebaeeun ands 1,957,000 | 3,760,000 | 3,172,000 | 2,052,000 
PE Giicddccccko cu seeuneuneun 55,000 | 1,535,000 | 1,375,000 558,000 

Ne cenkdawabeeiein 2,712,000 | 5,295,000 | 4,547,000 ' 2,610,000 

a 


Price of Third-Grade Gasoline in Los Angeles Area 


Lowered Twice by Three Distributors—Reductions 


Totaling 14% Cents Bring Price to 15% Cents a 
Gallon. 


The Texas Co., the Richfield Oil Co. of California and the 
General Petroleum Co. have reduced the price of third-grade 
gasoline in the Los Angeles area twice during the past week. 
On Oct. 7 the companies lowered the price % cent a gallon 
making the price at service-stations 16% cents a gallon as 
compared with 17 cents previously. The companies made 
an additional reduction of 1 cent a gallon on Oct. 10, bringing 
the price to 15) cents a gallon. 
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California Oil Receipts at Atlantic and Gulf Coast 


Ports Show Slight Change During Month of 
September 1933. 


Receipts of California oil (crude and refined) at Atlantic 
and Gulf Coast ports during the month of September 1933 
totaled 1,308,000 barrels, a daily average of 43,600 barrels, 
according to the American Petroleum Institute. This com- 
pares with 1,324,000 barrels, a daily average of 42,710 barrels, 
— the month of August. The detailed statement 
ollows: 


RECEIPTS OF CALIFORNIA OIL AT ATLANTIC AND GULF COAST 
PORTS (CRUDE AND REFINED). 


(Barrels of 42 Gallons.) 























Month of— September. August. July. June 
At Aillantic Coast Ports— 
SID ity: 25. coh etek os Sede 103,000 77,000 117,000 38,000 
BEM ecdadernrsiscsnedcces 48,000 fg oe 4 Seay Pree es eee 
Ts hike as 0 did ardent Soul 427 ,000 a426,000 538,000 159,000 
80 bt aodudsiwheses 349,000 466,000 747,000 353,000 
Dn wtisittictcaviticaadensus 312,000 301,000 470,000 230,000 
Paki badntbde nbabietos 1,239,000 | 1,324,000 | 1,872,000 780,000 
i. o.. ithe 41,300 42,710 60, 26,000 
At Gulf Coast Ports— 
eich emaaoennnnnke tS ee ee ee y 148,000 
Cl, SE ere Been t -cal¥ek 4 “"“Chbsus 4, 
Al Auantic & Gulf Coasi Ports— 
Et ietstiticern deneauen amped cece 1,308,000 | 1,324,000 | 1,872,000 928,000 
A... SPR 43,600 42,710 60,387 30,933 





x Fuel oil received at Port Neches. y Received at Port Arthur district: 141,000 
barrels of crude oil and 7,000 barrels of gasoline. 


DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS. 
(Barrels of 42 Gallons.) 


























Month of— September . August. July. June 
Ai Adlantic Coast Ports— 
a gl Apel Sa Re 1,061,000 | 1,244,000 | 1,705,000 | a706,000 
. a nnenappaenttscetens: 62, 80,000 86,000 81,000 
fn adlpn ct) wade Dedneiblinendeaue UL. pee aes ae ae 
WEsreccdbbisnsnccuddadawe ISB S00 | wusins 73,000 141, 
WEE stixccesus cawueceisgul:-cemete dh - > adedne J te 
oS Se ees See 1,308,000 ' 1,324,000 | 1,872,000 | a928,000 
a Revised. 
——p—_—. 


Natural Gasoline Output Shows a Further Gain in 


August—lInventories Fall Off Approximately 4,300,- 
000 Barrels. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, the production of natural gasoline in 
August 1933 totaled 118,600,000 gallons, or a daily average 
of 3,830,000 gallons. These data marked the second suc- 
cessive month in which production has shown a small in- 
crease. Practically all of the gain in output in August 
occurred in California and, except for Oklahoma City, 
practically all of the other producing areas were unchanged 
from July. The cumulative output for the first eight months 
of 1933 was 11% below the previous year’s record. Stocks 
of natural gasoline at the plants, which had increased in 
July, declined from 39,911,000 to 35,577,000 gallons during 


























August. The Bureau’s report follows: 
PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 
Production. Stocks End of Mo. 
Jan.- Jan.- 

Aug. July Aug. Aug. Aug. July 

1933. 1933. 1933. 1932. 1933. | 1933. 
Appalachian......-.--.-.- 3,500 3,500 | 38,400 | 40,400 3,957 4,769 
Illinois, Kentucky, Indiana- 600 600 5,300 5,900 427 561 
i RR ea 31,800 | 31,600 |233,000 |258,500 | 17,212 | 18,379 
I ete nk areca eaten sete oa 1,600 1,600 4,900 | 16,800 1,850 1,601 
ae ,800 | 29,800 | 231,200 |249,300 7,393 9,701 
EIT TES ,000 3,100 | 25,700 | 32,700 685 971 
SEIN non cchsctesdssesl Ae 1,200 | 10,300 | 13,100 169 207 
Rocky Mountain----.-..--- ,500 4,500 ,600 | 40,900 1,360 1,101 
CS cénnaccccckusnd 42,500 | 40,400 |324,500 |377,700 2,524 2,621 
> A ee ee ee 118,600 |116,300 |919,900 |1035300 | 35,577 | 39,911 
Daltly average. _...----.-. 3,830 3,750 3,790 4,240 wig oleeie 
Total (thousands of bbis.)__| 2,824 2,769 | 21,902 | 24,650 847 950 
Dally average ......-.---. 91 89 90 101 Maine alas 

















Slab Zinc Production and Shipments Declined in 
September—Inventories Continue to Decrease. 

According to a compilation prepared by the American 
Zine Institute, Inc., production of slab zine declined slightly 
during the month of September 1933, amounting in that 
period to 33,319 short tons. This compares with 33,550 
tons in the preceding month and 13,260 tons in the corre- 
sponding period last year. Shipments fell off over 7,000 
tons during the last month, or from 42,443 tons in August 
to 35,347 tonsin September. The latter figure also compares 
with 20,638 tons shipped in the month of September 1932. 
Inventories amounted to 98,219 tons at Sept. 30 1933, as 
against 100,247 tons a month earlier and 125,775 tons a 
year ago. 

During the nine months ended Sept. 30 1933 there were 
produced a total of 226,979 short tons as compared with 
163,583 tons in the same period last year, while shipments 
amounted to 253,616 short tons as against 167,650 tons in 
the first nine months of 1932. The Institute’s statement 
follows: 
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SLAB ZINC STATISTICS (ALL GRADES). 
(Tons of 2,000 Pounds.) 












































(a) Retorts | Average | Unfilled 
Produced | Shipped | Stock at |Shipped\|Operating| Retorts | Orders, 
During During End of for End of | During | End of 
Period. Period. Period. \|Export.| Period. | Period. | Period 
1929. 
Totai for year_| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
ape Aen 52,633 eae fF wuscce GEO. | wsene |. awed waeddw 
Total for year. 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
Monthly aver.| 42,039 96,586 F. sucoce BO 8. cuiemy 2 treeuna: Pree 
Total for year. 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
——- 25,062 BG0ee  écouun Ob seaee To cakes L proce 
January.__...| 22,471 | 22,404 | 129,909 31 | 22,044 | 21,001 | 24,232 
February -__-- 21,474 21,851 | 129,532 0 | 21,752 | 20,629 | 23,118 
ae 22,448 22,503 | 129,477 0 | 22,016 | 21,078 | 23,712 
yee NEE 20,575 18,032 | 132,020 0 | 20,796 | 19,469 | 20,821 
BG citi aut d 18,605 18,050 | 132,575 0 | 20,850 | 20,172 | 19,837 
*  _ RRS R 16,423 14,971 | 134,027 20 | 18,742 | 19,670 | 16,116 
ONES. dticie 14,716 12,841 | 135,902 0 | 18,295 | 17,552 | 16,949 
AUGER .ccncss 13,611 16,360 | 133,153 39 | 14,514 | 15,067 | 18,017 
September. __ 13,260 20,638 | 125,775 20 | 14,915 | 13,809 | 16,028 
October... __- 15,217 19,152 | 121,840 20 | 17,369 | 15,901 | 10,333 
November. _- 16,078 15,970 | 121,948 20 | 19,753 | 17,990 8,640 
December_...| 18,653 15,745 | 124,856 20 | 21,023 | 20,372 8,478 
Total for-year_| 213,531 | 218,517 | -..---. 170 | 21,023 | 18,560 8,478 
Monthly aver.| 17,794 Oe Te ackane 14 | 19,339,| 18,560 | 17,190 
15,040 | 129,644 40 | 22,660 | 21,970 6,313 
15,280 | 134,440 0 | 23,389 | 22,500 8,562 
16,156 | 140,379 0 | 22,375 | 21,683 8,581 
19,381 | 142,447 45 | 22,405 | 21,526 | 18,072 
27,543 | 136,634 0 | 23,569 | 22,154 | 21,056 
36,737 | 123,924 44 | 24,404 | 22,590 | 27,142 
45,689 | 109,140 22 | 25,836 | 24,127 | 35,788 
42,443 | 100,247 22 | 27,220 | 25,968 | 25,594 
35,347 98,219 0 | 25,416 | 25,019 | 27,761 
Total 9 mos_! 226,979 | 253,616 | -.---- oo Seer: Bees ee 
a Export shipments are included in total shipments. 
reer PTE 


Steel Output at 44% of Capacity, Up Two Points— 
Production Increased to Rush Shipments Against 
Old Orders, But Backlogs Reduced, Says “Iron 
Age’”’—Stee Scrap Prices Slightly Lower. 

With the iron and steel markets almost entirely devoid of 
significant developments, the interest of the industry is 
centered upon Washington, states the ‘‘Iron Age” of Oct. 12. 
Only the Federal Government can solve most of the problems 
which seem to impede recovery and the future trend of the 
steel industry must remain highly uncertain until they are 
worked out, continues the “Age’’, which further reports as 
follows: 


Settlement of the bituminous coal strike in western Pennsylvania is again 
promised before the end of the week, but the terms of agreement between 
the steel companies operating their own mines and the United Mine Workers 
have not yet been announced. Acceptance by the operators of the check-off 
provision demanded by the miners would amount to virtual recognition of 
the union, and the steel industry is naturally reluctant to make this con- 
cession. It is pointed out that unionization of the steel industry itself 
might thus be forced easily by the tying up of fuel supply sources. 

Labor troubles in the Wheeling district are rapidly being settled and 
picketing in the Pittsburgh area is less prevalent. At Detroit, continuation 
of the tool and die makers’ strike has forced automobile companies to place 
their business in outside districts in order to continue preparations for new 
models. 

As generally anticipated, orders for finished steel products were unusually 
light in the first week of the new quarter. Further analysis of fourth quarter 
obligations also indicates that the industry’s backlog will be largely ex- 
hausted by the end of October.. The decline of 114,704 tons in the unfilled 
orders of the Steel Corporation during September, reducing the figure to 
1,775,740 tons, the lowest level on record, further demonstrates the indus- 
try’s need for business. If the Corporation's obligations may be taken as 
a criterion, it is evident that the benefits of early summer activity have now 
been fully utilized and that the support of public works construction and 
railroad purchases must be rushed if drastic curtailment in production is 
to be averted. 

The Public Works Administration is making efforts to hasten the alloca- 
tion of funds for construction projects, but the results are being felt by the 
steel industry only in the form of inquiry. Structural plate and shape jobs 
reported for the first time this week will require 49,000 tons of steel, al- 
though 25,000 tons of this total is for dams on the Mississippi River, which 
are by no means ready for bids. 

Orders for 844,000 tons of rails and 245,000 tons of accessories to be 
financed by the Public Works Administration are promised if the rail price 
is reduced at least $5 a gross ton under the current $40 level. At $35 a ton, 
the rail quotation would be $10.60 a ton under the ‘‘Iron Age’’ composite 
price for finished steel and more than $2 under plates and shapes. But even 
at prices below cost of production, sufficient tonnage is involved to raise 
steel production five to ten points over the remainder of the year. 

Plans for Federal financing of railroad car and locomotive purchases are 
said to be under consideration. In the meantime, the Great Northern has 
inquired for 12 large passenger locomotives and the Baltimore & Ohio is 
preparing a car repair program. With the exception of the Pennsylvania, 
none of the major railroads has voiced objection to the Government's efforts 
to establish lower prices by group purchasing, but the belief is growing that 
such action is contrary to the spirit of the entire recovery program. 

Urgency for completion of shipments against old third quarter contracts 
by Oct. 15 has necessitated heavier operations in sheet, strip and wire mills 
Tin plate production is also higher with the resumption of output in Wheeling 
district mills which had been tied up by strikes. This temporary activity 
has raised ingot production in the Pittsburgh, Chicago, Buffalo and Valley 
districts, and the average for the entire country has advanced two points 
to 44% of capacity. This compares with an average rate of 40.89% during 
September. Only the Cleveland-Lorain district reflects a reduction in output 
this week. The Ford Motor Co. is preparing to resume steel production 
at its River Rouge plant and is inquiring for 10,000 tons of basic pig iron. 

Stabilization is indicated by the fact that the ‘Iron Age’’ composite 
prices for finished steel and pig iron are unchanged at 2.036c. a Ib. and 
$16.61 a ton, respectively. The scrap composite is slightly lower at $10.87 
aton. Coke prices have been advanced sharply. 
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THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 


Financial 


Oct. 10 1933, 2.036c. a Lb. {Based on steel bars, beams, tank plates 


BO ng tes tedwadinn 2.036¢.4 


wire, rails, black pipe and sheets. 
ee SOG ccawnsnsednonéa 1.979¢.| These products make 85% of the 
Ce SE Ben wc cavecessdesnese 1.977c.| United States output. 

High. Low. 
basin wbipesewwoubeewenwesonn 2.036c. Oct. 3 1.867c. Apr. 18 
1.977¢. Oct. 4 1.926c. Feb. 2 
BERG bronkiitte ovdeepinosiebcosewed 2.037¢. Jan. 13 1.945¢. Dee. 29 
Dé -ttttnpringewetewasrdabnoonnken 2.273c. Jan. 7 2.018¢e. Dec. 9 
Disb» ierbevnviversvandscustoumaitn 2.317¢e. Apr. 2 2.283c. Oct. 29 
SE écddkansasudessnndsestubponnadss 2.286c. Dee. 11 2.217¢. July 17 
IDET anctasanchodensasisbobioosinnngn 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 


Oct. 10 1933, $16.61 a Gross Ton. {Based on average of basic fron at Valley 


O60 WEEK BGS. «occ ccsccsscccsse $16.61 furnace foundry irons at Chicago, 
ONS MGI ABP oon accctocncnces Philadelphia, Buffalo, Valley, and Bir- 


GO FE GRO. wrawscaccvesssocns 13.64| mingham. 
High. m 
Ssh ob mitansbadildeniensdinpeodeene $16.71 Aug. 29 $13.56 Jan. 3 
El we crdcsakns ecltasbnawbosénnnneel 14.81 Jan. 5 13.56 Dee. 6 
Ssé orhebtsbscsresviacanamonbnans 15.90 Jan. 6 15.79 Dee. 15 
D+ pvbdmagdénamabadondaenipwanetia 18.21 Jan. 7 15.90 Dee. 16 
Ds os snbsnacevesadedsabbsanusenbas 18.71 May 14 18.21 Dec. 17 
CO ee oe ee ae hr P 18.59 Nov. 27 17.04 July 24 
SUED 24 codtdicssosetiusdidatvneecchols 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap. 


Oct. 10 1933, $10.87 a Gross Ton. 


Based on No. 1 heavy melting steel 
Ce GE bn oe dddadksvctbned $10.96 


quotations at Pittsburgh, Philadelphia, 


Ge Ds cecidsveeséndines 11.42! and Chicago. 
- i | | agen 7.67 | 
High. Low. 
5 Aug. $6.75 Jan. 3 
an. 12 6.42 July 5 
Jan. 6 762 Dec. 29 
Feb. 18 11.25 Dec. 6 
Jan. 29 14.08 Dec. 3 
Dec. 31 13.08 July 2 
Jan. 11 13.08 Nov.22 





Notwithstanding labor difficulties, Pittsburgh district 
steel mills last week put on enough additional capacity to 
cancel operating losses in the Buffalo, Wheeling and New 
England districts and hold the national steel average at 


38%, according to the magazine “‘Steel’’ of Cleveland, Oct. 9, 
which further reported as follows: 


This first break in a seven-week decline in production resulted from 
pressure for deliveries against third quarter contracts, which the steel code 
requires to be effected by Oct. 15. This tonnage is chiefly for stock in 
anticipation of advancing prices and possible strike interruptions. 

In all lines of iron and steel, new business the past week was negligible, 
which is no unusual occurrence following the turn of a quarter and the 
conclusion of the contracting period. In a week or 10 days mills will have 
shipped their third quarter obligations and be dependent upon strictly 
current consuming requirements, minus whatever withdrawals are made 
from stock. 

While labor generally is restive, only in the Weirton and immediate 
Pittsburgh districts have there been disturbances and shutdowns. Some 
Pittsburgh mills closed rather than subject loyal employees to intimidation. 
The rise in the Pittsburgh district operating rate last week from 30% to 
38, with 40% probable this week, evidences the minor effect upon 
production. 

The fuel situation, however, remains tense. In the week ended Sept. 30 
no Connellsville beehive coke was made, the first blank week in 53 years. 
The deficiency in fuel has been supplied by West Virginia and Kentucky 
mines. New quotations on coke, expected this week following a determina- 
tion of coal, are certain to be sharply higher and to affect iron and steel 
ogg the Birmingham district an advance of 25 cents was posted 

Whatever enthusiasm has been kindled by the prospect of 844,525 tons 
of rails and 245,221 tons of track fastenings being placed, largely through 
government financing, is neutralized by the pressure of Railroad Co- 
ordinator Eastman on prices. A reduction to $35 a ton, specified as the 
minimum acceptable, is equivalent to 1.52c per pound for a product which 
is practically a specialty, compared with a present Pittsburgh market of 
1.70c on tank plates and structural shapes, 1.75c. on commercial carbon 
bars and hot-rolled strip, and 1.95c. on cold-finished bars. 

This 1,089,746 tons of track material would entail the pouring of about 
1,300,000 tons of ingots, and at the present rate of operation would increase 
production 8 points if concentrated over a period of three months. 

An equipment program, being shaped up at Washington, is regarded with 
brighter interest, as material requirements would cut across more lines than 
track material. Last week Armour & Co. placed 500 underframes, requir- 
ing 2,500 to 3,000 tons of steel. September freight car awards, at 23, 
pushed the nine-month total for 1933 up to 1,097, compared with 1,687 a 
year ago. 

While structural awards last week were oniy 12,859 tons, against 26,981 
tons in the week preceding, they were close to the year’s weekly average. 
For navy requirements, 2,500 tons was placed and 4,000 tons offered for 
bids. Seventeen barges, totaling 2,500 tons of plates, have been awarded. 
General Motors has recognized the new higher prices on sheets on a small 
initial lot for new models. 

Despite a reduction of 15%, the daily rate of pig iron production in 
September was almost three times that of Sept. 1932. Last month's daily 
average was 50,264 gross tons, compared with 59,137 tons in August and 
19,788 tons in September a year ago. The month's total of 1,507,931 tons 
taf pr oe for the first nine months of 1933, against only 6,- 

r ns in the comparable Oo ® 
ee — period of 1932. A net loss of nine left 89 

In steel ingots the decline in September was 17%, the daily rate of 88,884 
tons giving the month an average of 40.9%, contrasted with the present 
rate of 38. Rates for various districts last week were: Pittsburgh 38, 
Tae ve ne 48, Cleveland 54, Wheeling 35, Buffalo 29, 

ennsylvania gic i 2 
Semetaanaan aa % etroit 4544, New England 72% and 

Frice changes were numerous in warehouse markets last week, th 
adjustments following the mill market, but mill prices and scrap pa 
sig Red - mon naam iron bars and cold-finished bars is rumored. 

nd nu unts, pr 
yh oxy now probably lower, await acceptance of the code 


All indexes of ‘‘Steel’’ were stationary last week, iron and steel at $3 
finished steel at $49.20, and scrap at $10.58. $31.60, 


Steel ingot production has recovered to the rate of two 
weeks ago, reflecting the improvement in operations at 
plants which were affected by labor disturbances hereto- 


fore, reports the ‘‘Wall Street Journal” of Oct. 11 which 
further goes on to say: 
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For the week ended Oct. 9, the ingot output is placed at about 40% of 
capacity. This compared with a little under_37%4% in the previous week 
and with a shade over 40% two weeks ago. 

The U. 8. Steel Corp. is estimated at fractionally over 37%, against 
37% in the week before and slightly above 37% two weeks ago. Indepen- 
dents are credited with about 42%, compared with 39% in the preceding 
week and 42% two weeks ago. 

The following table gives the percentage of production in the correspond- 
ing week of previous years, together with the approximate change from the 
week immediately preceding: 








Industry. U. 8. Steel. Independents . 
pee 19%+2 19 +1 20 +3 
eae ee es 29 — % 32 28 
Dn vs tenbeoonwnentil 55 —1% 60 —1% 51%—1% 
OFFER = 84 —1 89 — % 80 —1 
Oe eee 87 +2 89 +3 86 +1 
DT ++ bb etenenaknd 66 +1 68%+ % 63 +1 

ee 





Unfilled Steel Orders Down to New Low. 

Unfilled orders on the books of subsidiaries of United 
States Steel Corp. at Sept. 30 aggregated only 1,775,740 
tons, the smallest amount ever reported. The previous low 
record was reached Mar. 31 last, when the backlog was 
1,841,002 tons. Since that date the unfilled tonnage 
has been as high as 2,106,671 tons, the amount on the books 
at June 30, but from that time on each monthly total has 
been successively lower. The present tonnage is 114,704 
below the figure of a month ago. At the corresponding date 
a year ago the backlog stood at 1,985,090 tons. We show 
below, the figures for each month since Jan. 1928. For 
earlier dates, the reader should refer to “Chronicle” of 
Apr. 14 1928, page 2243. 
UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION. 





! 














Endof | 
Month. 1933. 1932. 1931. | 1930. | 1929. 1928. 
January ..-| 1,898,644 2,648,150 | 4,132,351 | 4,468,710 | 4,109,487 | 4,275,947 
F --| 1,854,200 | 2,545,629 | 3,965,194 | 4,479,748 | 4,144,341 | 4,398,189 
March... -- | 1,841,002 | 2,472,413 5, 4,570,653 4,410,718 | 4,335, 
April. ...-- ,864,574 326, 3,897,729 | 4,354,220 | 4,427,763 | 3,872,133 
MAY .c-cce | 1,929,815 | 2,177,162 | 3,620,452 | 4,059,227 | 4,304,167 | 3,416,820 
June.-.--- | 2,106,671 | 2,034,768 | 3,479,323 968,064 | 4,256,910 | 3,637, 
oe | 2'020,125 | 1,966,302 | 3,404,816 | 4,022,055 | 4,088,177 | 3,570,929 
August. ._-| 1,890,444 | 1,969,595 | 3,169,457 K | 3,658,211 | 3,624, 
September -| 1,775,740 | 1,985,090 | 2,144, 3,424,338 | 3,902,581 | 3,698,368 
a Ree 997,040 | 3,119,432 | 3,481,763 | 4,086,562 3,751,037 
November -| -------- | 1,968,301 | 3,933,891 3,639,636 | 4,125,345 | 3,643,002 
a ee | 1,968,140 | 2,735,353 | 3,943,596 | 4,417,193 | 3,976,710 








»— 





Anthracite Shipments —_ Increased in September 
~ Shipments of anthracite for_the month of September 
1933, as reported to the Anthracite Institute, amounted to 
4,186,635 net tons. This is an increase, as compared with 
shipments during the preceding month of August, of 245,071 
net tons, or 6.22%, and when compared with September 
1932, shows an increase of 522,352 net tons, or 14.26%. 
Shipments by originating carriers (in net tons). are as follows: 


























Month of— Sept. 1933. | Aug. 1933. | Sept. 1932. | Aug. 1932. 
pO Pepe ree 838,981 885,325 714,666 672,613 
OO "* KK CRS 743,411 620,188 530,318 352,400 
Central RR. of New Jersey - - ----- 359,855 302,108 321,497 239,612 
Dela. Lackawanna & Western RR- 579,206 441,672 427 499 305,256 
Delaware & Hudson RR. Corp---- 446,280 456,804 440,054 327 ,206 
PIR en giennse ochekon 366 633 340,801 404,771 307 ,741 
,  y} See 477 ,196 504,248 425,010 436,791 
N. Y. Ontario & Western Ry ----- 146,766 266 ,227 241,547 220,873 
Lehigh & New England RR------- 228,307 124,191 158,921 187 ,324 

TORRE nik cnn dontintobe dkin bes 4,186,635 | 3,941,564 | 3,664,283 | 3,049,816 

a 


Preliminary Estimates Show That Production of 
Bituminous Coal Declined During September— 
Anthracite Output Again Increased. 

According to the United States Bureau of Mines, Depart- 
ment of vommerce, preliminary estimates show that during 
the month of September 1933 production of bituminous coal 
totaled 29,450,000 net tons, as against 33,910,000 tons in 
ihe preceding month and 26,314,000 tons in the correspond- 


ing period in 1932._ Anthracite output amounted to 4,981,000 


net tons, as compared with 4,396,000 tons in August last 
and 4,108,000 tons in September 1932. 

Average production of bituminous coal per working day 
during September 1933 totaled 1,173,000 net tons, as against 
1,256,006 wns daily in August 1933 and 1,040,000 tons in 


September last year. The Bureau’s statement follows: 


























Total for Number of| Average per |Calendar Year to 
Month Working | Working Day End of Sept. 
(Net Tons). Days. (Net Tons). (Net Tons). 
Sept.1933(Preliminary)— , 
Bituminous coal- - - - - 29,450,000 25.1 1,173,000 238 ,052,000 
Anthracite... .....-- 4,981,000 25 199,240 35,441,000 
Beehive coke _ - - - ---- 62,000 26 2,385 604,700 
August 1933 (Revised) — 
Bituminous coal- - - - - 33,910,000 27 i £2 eee 
Anthracite... .......- 4,396 ,000 27 | OU eee eee ee 
Beehive coke_--_-_---- 70,600 27 £m ey 
September 1932— ° 
Bituminous coal ----- 26,314,000 25.3 1,040,000 211,248,000 
Amiredite ..... ..<---- 4,108,000 25 164,300 34,756,000 
Beehive coke___-_---- 45,700 26 1,758 527,900 





Note.—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 
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Bituminous Coal and Anthracite Output Higher. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the total production of bituminous coal 
during the week ended Sept. 30 1933 was estimated at 
6,860,000 net tons, compared with 6,695,000 tons in the 
preceding week, 6,790,000 tons in the corresponding period 
last year and 7,943,000 tons in the same 1931 week. Anthra- 
cite output in Pennsylvania was estimated at 1,202,000 net 
tons, as against 1,111,000 tons in the week ended Sept. 23 
1933 and 1,392,000 tons in the week ended Oct. 1 1932. 

During the calendar year to Sept. 30 1933 there were 
produce a total of 238,086,000 net tons of bituminous coal 
and 35,453,000 tons of anthracite as compared with 210,- 
075,000 tons of bituminous coal and 34,598,000 tons of 
anthracite during the calendar year to Oct. 1 1932. The 
Bureau’s statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 








Week Ended Calendar Years to Date. 
| Sept. 30 | Sept. 23; Oct. 1 
1933.¢c 1933.d 1932. 1933. 1932. 1929. 





Bitum. coal—a 
Weekly total/6,860,000/6,695,000 6,790,000) 238 ,086 ,000|210,075,000/ 388,948,000 
Daily aver. _|1,143,000/1,116,000|1,132,000} 1,034,000 912,000; 1,686,000 

Pa. anthra.—b 
Weekly total!1,202,000/1,111,000|1,392,000|) 35,453,000! 34,598,000) 52,475,000 
Daily aver._| 200,300} 185,200} 232,000 155,200 151,400 229,600 

Beehive coke— 
Weekly total 7,500 9,900 12,900 601,800 522,900; 5,147,900 
Daily aver. - 1,250 1,650 2,150 2,583 2,244 22,094 


a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 
to revision. d Revised since last report. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 





















































Week Ended 
State. Sept. 1923 
Sept. 23 Sept. 16 Sept. 24 , Sept. 26 | Average. 
1933. 1933. 1932. 1931. 
De, ee ee 195,000 216,000 149,000 204,000 406,000 
Arkansas and Oklahoma. 50,000 67,000 65,000 78,000 96,000 
QOMGEED « 220s céwocdiccs 148,000 125,000 122,000 160,000 214,000 
eee 698,000 644,000 597,000 776,000; 1,587,000 
ER nit siete oy an eenenns 255,000 255,000 249,000 247,000 550,000 
i, SED SIS P01 é 38,000 67,000 60,000} 117,000 
Kansas and Missouri. -.-.- 96,000 92,000); 107,000} 104,000} 168,000 
Kentucky—Eastern...___ 728,000 686,000 591,000 656,000 713,000 
ND te ain item pitted 147,000 145,000 186,000 158,000 248,000 
8 i AREA ct 46,000 25,000 22,000 37,000 40,000 
Se re 3,000 ,000 7,000 6,000 27,000 
ins wieninneae 50,000 40,000 45,000 50,000 68,000 
New Mexico............ 22,000 20,000 19,000 30,000 56,000 
North Dakota........... 33,000 26,000 37,000 36,000 27,000 
yal its aaa ares 510,000] 443.000) 285,000] 400,000| 861,000 
Pennsylvania (Bituminous) 948,000! 1,682,000) 1,526,000) 1,853,000| 3,585,000 
DENI. « 010 sc éwew neni 67,000 60,000; 62,000 85,000; 119,000 
, Seeeeaiifeherateies 17,000 16,000 13,000 20,000 26,000 
fl EER GE SIE. 60,000 57,000 61,000 97,000 103,000 
. Sse 190,000 176,000 180,000 190,000 245,000 
Washington --..._..... _. 18,000 5,000 32,000 33,000 58,000 
West Virginia—Southern_| 1,688,000} 1,662,000) 1,412,000) 1,670,000) 1,474,000 
DOOUGED 5 54 ~ csieosvuw F 8,000 386,000 435,000 857,000 
DN > nncnd npmiorantbom 98,000 95,000, 102,000 123,000 165,000 
Other States............ 12,000 10,000, ,000 2,000 4,000 
Total bituminous coal__| 6,695,000 7,195,000! 6,325,000) 7,510,000 2 1,814,000 
Pennsylvania anthracite__| 1,111,000 1,251,000) 80,000} 1,082,000; 714,000 
i} 
, ¢ ft ae 7,806,000' 8,446,000 7,305,000! 8,592,000/12,528,000 




















The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Oct. 11, as reported by 
the Federal Reserve banks, was $2,452,000,000, an increase 
of $26,000,000 compared with the preceding week and of 
$218,000,000 compared with the corresponding week in 1932. 


On Oct. 11 total Reserve bank credit amounted to $2,477,000,000, an 
increase of $28,000,000 for the week. This increase corresponds with 
increases of $44,000,000 in member bank reserve balances and $21,000,000 
in money in circulation, offset in part by an increase of $32,000,000 in 
Treasury currency adjusted, and a decrease of $5,000,000 in unexpended 
capital funds, non-member deposits, &c. 

Bills discounted declined $4,000,000 at all Federal Reserve banks. Hold- 
ings of bills bought in open market and of United States bonds shows 
practically no change for the week, while holdings of United States Treasury 
notes increased $5,000,000 and of Treasury certificates and bills $30,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the differ- 
ent items, was published in the May 31 1930 issue of the 
“Chronicle’’ on page 3797. 

The statement in full for the week ended Oct. 11, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 2772 and 2773. 

Beginning with the statement of March 15 1933, new 
items were included as follows: 
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Price of Coke Increased by New England Coke Co. 

The New England Coke Co., according to the Boston 
News Bureau, has increased the retail price of coke to $12 
a ton. The price was formerly $11.75 for one ton and $11.50 
for two or more tons. 





<i 
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Coal Prices Increased Approximately 50 Cents a Ton— 
Minimum Schedule Posted for Mines in Four States. 


The posting of the minimum level for the price of coal, 
representing an increase of about 50 cents a ton, was an- 
nounced on Oct. 10 by the Appalachian District Coal Code 
Authority and Appalachian Coals, Inc., according to Asso- 
ciated Press advices from Cincinnati, which added: 


Issuing of the minimum price list, below which producers will not be 
permitted to sell, followed approval by the Administration of the coal code 
authority personnel of 16 members, chosen by the coal operators to admin- 
ister the coal code. The authority will have headquarters here. 

The new prices, retroactive to Sept. 29, are effective in the Appalachain 
region of West Virginia exclusive of northern West Virginia, eastern 
Kentucky, Virginia and Tennessee. 

Increases in coal prices at the mine, direct outcome of application of the 
coal code with increased wages for miners, were reported as ranging from 
35 to 60 cents for block coal, 50 cents for egg sizes and from 40 to 60 cents 
on various grades of nut and slack. ° 


ae ole « 


Smokeless Coal Price Increase by Coal Code—Prices for 
Better Grades Now Range From 90 Cents to $1.65. 


New prices covering smokeless coal were announced by the 
Headquarters Market Committee, Southern Sub-Division 
Code, Authority number 1 of Division number 1, in a circular 
signed by P. M. Snyder, Chairman, and A. A. Liggett, 
Secretary. As noted in the “Wall Street Journal’’ of Oct. 
7 the better grades of smokeless slack coal have been in- 
creased in price from 20 cents a ton last May and 75 cents a 
ton in July to a range of from 90 cents to $1.65 a ton as a 
result of the coal code. The paper quoted, in reporting the 
new prices, added: 

The price of lump at the same time has been increased from $1.85—$2.00 
on July 1 to $2.65— $2.90 in the proposed smokeless coal schedule. The 
price of egg and washed stove now ranges between $2.75—$3.00 as com- 
pared with $2.00—$2.25 on July 1. Chestnut is to sell at $1.85 as compared 
with $1.25 to $1.40 on July 1. 

Domestic mine run has been advanced from $1.50 to a price of $2.25 a ton. 

These prices are f. o. b. the mines. 

The agreement provides that freight on all-rail shipments shall not be 
prepaid except to specific ‘‘prepay stations.’’ 

All terms of sale provide for net cash and no trade discounts. 

Interest of 6% per annum must be charged on all overdue accounts. 

It is provided that the allowance of 1 cent a ton to retail coal merchants 
in Chicago for advertising purposes, in accordance with the custom in 
effect for approximately three years, will be continued for the present. 

The agreement further provides that the price of original sale at whatever 
point the coal is sold must include a fair profit for the services of handling, 
storing and selling above, and in addition to the established f. 0. b. mine 
price. 
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1. ‘‘Federal Reserve bank notes in actual circulation,’’ representing the 
amount of such notes issued under the provisions of paragraph 6 of Section 18 
of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. ‘‘Redemption fund—Federal Reserve bank notes,’’ representing the 
amount deposited with the Treasurer of the United States for the redemption 
of such notes. 

3. “Special deposits—member banks,’’ and ‘Special deposits—non- 
member banks,’’ representing the amount of segregated deposits received 
from member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank notes outstanding, held by Federal Reserve banks, 
and in actual circulation, and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Oct. 11 1933, were as follows: 


Increase (+) or Decrease (—) 


Since 
oe 1933. ct 1933. Oct. a J98- 


Bille Cisne . boc bwicc ckncsncctow 119,000,000 -—4,000,000 209,000,000 
4 Sep ee pa Ss Tne. : suwehanue —26,000,000 
U.S. Government securities - - - -- - -- 2,344,000,000 +35,000,000 -+493,000,000 
Other Reserve bank credit ---------- 7,000,000 —3,000,000 —15,000,000 
TOTAL RES’VE BANK CREDIT-..2,477,000,000 -+28,000,000 -+243,000,000 
Monetary gold stock ----.---------- €.354;000,000 § cweweces + 116,000,000 
Treasury currency adjusted -~.---.---- 1,939,000,000 +32,000,000 +71,000,000 
Money in circulation.-....-..------- 5,673,000,000 +21,000,000 + 22,000,000 
Member bank reserve balances - - - - - - 2,567,000,000 +44,000,000 -+321,000,000 
Unexpended capital funds, non-mem- 

gE ON aa eee 500,000,000 -—5,000,000 +87,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for» 
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the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows a decrease of $9,000,000, the total of these 
loans on Oct. 11 1933 standing at $781,000,000, as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans “for own account’’ decreased from $677,000,000 to 
$664 ,000,000, but loans ‘‘for account of out-of-town banks’”’ 
increased from $107,000,000 to $114,000,000, while loans 
“for account of others’’ decreased from $6,000,000 to $3,- 
000,000. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 
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Loans on securities declined $31.000,000 at reporting member banks in 
the New York district and $36,000.000 at all reporting member banks. 
“All other’’ loans increased $53,000,000 in the New York district and 


$61,000,000 at all reporting banks. 


Holdings of United States Government securities declined $26,000,000 in 
the New York district, $6,000,000 in the Chicago district and $34,000,000 at 
all reporting member banks. Holdings of other securities increased $35,- 
000,000 in the New York district and $28,000,000 at all reporting banks. 

Borrowings of weekly reporting banks from Federal Reserve banks 
aggregated $20,000,000 on Oct. 4, a decrease of $2,000,000 for the week. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $893,000,000 and net de- 
mand, time, and Government deposits of $906,000 ,000 on Oct. 4, compared 


with $884 ,000,00 and $903 ,000,000, respectively, on Sept. 27. 


A summary of the principal assets and liabilities of the reporting member 
banks, in 90 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Oct. 4 1933, follows: 











Oct. 4 1933. Sept. 4 1933. Oct. aba 
Loans and investments—total _ - - . 16,548 ,000,000 +19,000,000 278,000,000 
ES en Ae 8,565,000 ,000 +25,000,000 —621,000,000 
Ee ne ee ee 3,651,C00,G00 —36.000,000 —297,000,000 
Pe A Sa Se eras 4,914,000,000 +61,00C,000 —324,000,000 
Investments—total__.........-- 7,983,000 ,000 —6,000,000 -+343,000,000 
U. 8. Government securities_... 5,022,000,000 —34,000,000 +309,000,000 
Other securities............... 2,961,000,000 + 28,000,000 +34,000,000 
Reserve with F. R. banks. ------- 1,844,000,000 —92,000,000 + 122,000,000 
Cel EE Css fk dcacrdwocsense ,000,000 —5,000,000 + 27,000,000 
Net demand deposits__.......--- 10,448 ,000,000 —57,000,000 —52,000,C00 
Be Es ota mockecriibennan 4,486 ,000,000 —15,000,000 —109,000,000 
Government deposits. ........--- SER ROeee. abbsunsads +326,000,000 
Pos 1,197,000,000 +26,000,000 —221,000,000 
EE Oe Msc arnnacnvdcovcnds 2,640,000,000 +109,000,000 367,000,000 
Borrowings from F. R. banks-.-_--.- 20,000,000 —2,000,000 — 59,000,000 
——f———_—_ 




















Oa. * 1933. Oct.41933. Oct. — 
& 
Loans and investments—total.-........ 6,7323,000,000 6,728,000,000 6,906,000,000 
SEES + Ud oorassosperenbonecd 3,389,000,000 3,365,000,000 3,450,000,000 
Pa: + cane dancaksedonenen 1,683,000,000 1,699,000,000 1,654,000,000 
BEG savitcadGndccasdiwadacsess 1,706,000,000 1,666,000,000 1,796,000,000 
Investments—total.-.....-...------. 3,344,000,000 3,363,000,000 3,456,000,000 
U.8. Government securities.....--.. 2,236,000,000 2,271,000,000 2,422,000,000 
Other securities..................-- 1,108,000,060 1,092,000,000 1,034,000,000 
Reserve with Federal Reserve Bank...-.- 824,000,000 814,000,000 913,000,000 
CO Th WE ob ie Vab bi ctencvessnone 45,000,000 39,000,000 39,000,000 
Net demand deposits.............---- 5,208,000,000 5,195,000,000 5,365,000.000 
Te GR 5 nb cpunerocesececaenses 762,000,000 766,000,000 67,000,000 
Government deposits .............---- 388,000,000 388,000,000 246,000,000 
SOD CE DED a « ccdsvenddwsionicice 72,000,000 75,000,000 83,060,000 
DUE 6 DAME 62 oss Jcesensssncdowcence 1,135,000,000 1,155,000,000 1,371,000,000 
Borrowings from Federal Reserve Bank. 
Loans on secur. to brokers & dealers: 
Fe ONG GIs cikadacnepcccavene 664,000,000 677,000,000 410,000,000 
For account of out-of-town banks.... 114,000,000 107,000,000 17,000,C00 
For account of others. -......-...-..-- 3,000,C00 6,000,000 z R 
WOO iis SIGN hb cotetnicn cca nk’ 781,000,000 790,000,000 433,000,000 
et Se iin cecdnenamonusmoneai 508,000,000 516,000,000 285,000,000 
Nace wankennecouhenbctaoncors 273,000,000 274,000,000 148,000,000 
Chicago 
Loans and investments—total--.......- 1,204,000,000 1,214,000,000 
TON 400. iis Sie cccnscczocadias 698,000,000 751,000,000 
CRAG, witkdindnnntvébndnwens 343,000,000 435,000,000 
Me bctadkehnnen corenenahnine 355,000,000 316,000,000 
Investments—total................-. 506,000,000 463,000,000 
U. 8. Government securities ......- -. This 293,000,000 259,000,000 
EE GUE a Sectnccncescuscnave Weeks 213,000,000 204,000,000 
urn 
Reserve with Federal Reserve Bank.... Failed to 357,000,000 256,000,000 
Ca TE PE. dc anccsdbecscecesccecn ,000,000 18,000,000 
s On 
Net demand deposits...............-- Time. 1,006,000,000 857,000,000 
‘TOG GRE 6 ona oun cannbsddknnosdme 347,000,000 323,000,000 
Government deposits..............--- 61,00C,000 t J 
TO IG NS os dawn ddasbonnsacccobe 200,000,000 237,000,000 
Boe OS Ws ba tieccdh cc dennsacaes 272,000,000 297,000,000 
Borrowings from Federal Reserve Bank, = 2  — ..._.LLLLL 4,000,000 


= 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

The Federal Reserve Board resumed on May 15 the 
publication of its weekly condition statement of reporting 
member banks in leading cities, which had been discontinued 
after the report issued on March 6, giving the figures for 
March 1. The present statement covers banks in 90 leading 
cities instead of 101 leading cities as formerly, and shows 
figures as of Wednesday, Oct. 4, with comparisons for 
Sept. 27 1933 and Oct. 5 1932. 

As is known, the publication of the returns for the New 
York and Chicago member banks was never interrupted. 
These are given out on Thursday, simultaneously with the 
figures for the Reserve banks themselves, and cover the 
same week, instead of being held until the following Monday, 
before which time the statistics covering the entire hody of 
reporting member banks in 90 cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with close of business on Oct. 4. 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in 90 leading cities on Oct. 4 shows decreases for the week of 
$57,000,000 in net demand deposits, $15,000,000 in time deposits and 
$92,000.000 in reserve balances with Federal Reserve banks, and an in- 
crease of $19,000,000 in loans and investments. 





Publications of League of Nations Sold for 
Less in 1932. 

In its Oct. 8 issue the New York ‘Times’ reported the 
following special correspondence from Geneva Sept. 30: 

For the first time since the depression, receipts from the sale of League 
publications dropped in 1932, declining 20% to a total of $60,000 (gold). 
This does not necessarily represent a decline in interest; it is partly due to 
exchange loss resulting from currency depreciation. 

Despite the fall of the yen, Japan’s purchases of League publications 
rose one-fifth on a gold basis in 1932. Spain under the republic bought 
nearly three times as much as Spain under the monarchy and revolution. 
Belgium’s purchases rose by one-fourth. 

All others fell, the United States by 15% to $20,000, though it remains 
the biggest buyer of League publications, purchasing more than all the great 
powers of the League combined, and more than twice as much as Britain, 
which is second, Switzerland stands third and Japan has passed Germany 


for fourth, with France fifth. 
Oe 


Bank for International Settlements Plans Gold Dis- 
tribution—Would Set Up Institution in Europe 
Similar to Federal Reserve System—First Step 
Taken with the Acquisition of 5,147,422 Swiss 
Francs—Bank Acts to Cut Expenses. 


The first step toward transformation of the Bank for 
International Settlements into a European counterpart of 
the American Federal Reserve System has been taken by 
Bank officials with the formulation of a plan to make active 
use of gold now lying idle in heavily guarded vaults. We 
quote the foregoing from Associated Press advices (by mail) 
from Basle, Switzerland, to the New York ‘‘Times”’ of Oct. 8, 
which went on to say: 


Acquisition of 5,147,422 Swiss francs (about $1,492,000) in gold bars is 
described by bank authorities as the beginning of an experiment which they 
hope will enable the bank to shift funds from countries not in need to sec- 
tions of Europe where additional capital can be profitably used. Officials 
foresee that this amount will soon be increased and that a gold clearing 
house thus is not far off. 

Central banks, such as the Bank of France, which have gold coverages 
far in excess of legal requirements, are being pressed to turn over part of 
it to the Basle bank in return for an attractive interest rate. This is turn 
would be lent to countries in need. At present Central Bank gold holdings 
provide no profit to the bank, but the World Bank’s plan would enable 
these banks to make money on that portion of their gold which they do 
not need. 

Political animosities and lack of sufficient credit bar Central Banks from 
lending this gold directly to other countries. ‘These barriers would be sur- 
mounted when the gold passed through the World Bank, officials assert. 
The lending bank would have the security of the superbank as guarantee 
and would not have to bother about political exigencies. 

Leaving the gold where it is, but permitting the International Bank to 
make use of it, is expected to break down reluctance of many countries to 
send their gold to Basle for deposit. This has been one of the stumbling 
blocks in creation of a large gold clearing house. 

The Bank hopes eventually to extend this plan to the entire world. This 
cannot be done, experts say, until the powerful American Federal Reserve 
Bank becomes a member of the World Bank for International Settlements. 


In a London ecablegram Oct. 9, from Basle to the New 
York “Journal of Commerce,” it was stated that in recogni- 
tion of the fact that world finances have taken from it most 
of its functions, the Bank for International Settlements is 
severely curtailing its operations with the purpose of econo- 
mizing. Employees are being put on notice that their 
services may not be needed after six months. Continuing, 
this account said: 


The B. I. 8S. was, of course, formed primarily for the purpose of transfer- 
ring German reparations payments and to act as trustee for contemplated 
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bond issues which were to be effered in vast amounts against such repara- 
tions. At the time, partly in recognition of the possibility that reparations 
schedules might be upset, additional functions were given to the Bank—for 
instance, to act as a foreign exchange clearing house and possibly to hold 
gold for the Central banks. These functions were already performed by 
the exchange market and by the Central banks. With the breakdown of 
the gold standard and the decision of Central banks to hold their own 
reserves, the supplementary functions also were diminished. 

Officials of the bank are in hope that it will be possible for the institution 
to become an agency for transferring funds from countries not in need of 
-apital to those which are capitalshy. However, it is felt that this cannot 
be done until the Federal Reserve system becomes a member of the Bank. 
Since America, by going off the gold standard, has indicated reluctance to 
Part with gold, there is no immediate reason for expecting that the system 
will become a member. 


itn 
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At Meeting of Directors of Bank for International 
Settlements, Bankers Await Action by United 
States—Conferees Find General Gain, but See the 
Currency Question at Standstill—World Bank 
Staff Cut—Board Approves President Fraser’s 
Plan for 10% Reduction in Aides and in Salaries. 


The board of the Bank for International Settlements held 
itsfirst meetingat Basle on Oct. 9 since the London Economic 
Conference and heard informally the views of President 
Leon Fraser and Montagu Norman, Governor of the Bank 
of England, both of whom have since visited the United 
States. From a wireless message to the New York “Times.” 
Oct. 9, we quote further, as follows: 


The exchange of impressions among the big Central European bankers, 
all of whom were present, including Clement Moret of France and Dr. 
Hjalmar Schacht of Germany, showed a wide belief that the general economic 
situation was better everywhere but that the currency question remained 
at a standstill. The central bankers left no doubt that they still believed 
everything waited on American action. 

On the formal] side the board approved Mr. Fraser’s plan for reducing 
the bank’s staff in numbers by 10% and in salaries by 10%. Mr. Fraser 
explained that this move, which he said had been wrongfully represented 
as a reorganization of the bank, was merely an economy measure precipitated 
by the fact that all contracts of the staff expired on Oct. 1 and either had to 
be denounced or renewed automatically for three years. All, therefore, had 
been terminated and most of the staff had been re-employed at lower 
salaries for a shorter term. 

The board gave Dr. Schacht the substance of what he had asked in regard 
to amending the Reichsbank law to abolish its General Council and give 
the Bank the right to buy securities in the market and use them as secondary 
covery for currency. The Hague convention provides that no amendment 
the World Bank deems incompatible with the Young Plan shall be allowed 
and if the World Bank and Germany differ thereon the matter shall be 
arbitrated. The board considered its position rather academic in view of 
the present status of the Young Plan and let Dr. Schacht go ahead by 
deciding neither to approve nor object while specifying that it saw no need 
for arbitration. 

It was explained to the board that the decline of $10,000,000 in gold 
during September in the World Bank’s funds to a total of $134,000,000 had 
been due entirely to the expiration of dollar and pound accounts whose 
renewal though offered had to be refused under the bank’s statutes limiting 
it to gold currencies. 

The board authorized Mr. Fraser to consolidate a $20,000,000 90-day 
credit to Hungary in a three-year loan. 

a oe 


Financial Adviser of League of Nations to Assist 
Guatemalans—Geneva Votes to Send Expert Un- 
less Washington Objects. 


The following (copyright) from Geneva, Oct. 9, is from 
the New York “Herald Tribune’’: 


The League of Nations has agreed to send a financial adviser to Guate- 
mala, it was learned to-day. The financial committee of the League ap- 
proved a request of Jose Matos, Guatemalan Minister here, concluding, 
it is understood, that, although Guatemala is in the sphere of influence of 
the Monroe Doctrine, it is a member of the League and hence could not be 
denied aid similarly extended to Austria, Hungary, Rumania and other 
League states. 

Matos's letter to the League requested ‘‘that an expert of the League 
go out to Guatemala with the shortest possible delay to study and reorganize 
the fiscal system.’’ It is believed that the League’s agreement to do this 
only if it has sufficient funds to finance an adviser was inspired by the desire 
to permit the United States to object if it should feel that such an action 
prejudices the Monroe Doctrine. 

Oe 





Delegates at Geneva Prepare for Reopening of Disarma- 
ment Conference on Oct. 16—German Program, In- 
cluding Projected Rearmament, Threatens Success 
of Parley—Arthur Henderson Lists Issues to Be 
Considered, as Result of His Visits to European 
Capitals. 


As the delegates to the World Disarmament Conference 
at Geneva planned for the formal convening of the general 
commission on Oct. 16, a series of discussions were held 
this week in an effort to reconcile divergent views and to 
prepare the ground for some tangible accord. The Steering 
Committee of the Conference, meeting on Oct. 9, confirmed 
next Monday [Oct. 16] as the meeting date for the General 
Commission, and heard various comments including a 
report by President Arthur Henderson regarding his travels 
to various capitals since the Commission adjourned last 
June 29. Meanwhile, hopes for a successful result of the 
next session of the Conference received a setback, when 
the Hitler Government of Germany announced through its 
representatives at London and Rome its stand on the 
approaching Conference. These were reported to include the 
following tentative demands: 
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1. Complete armament equality between Germany and France at the 
end of a trial period of four years. 

2. France and other powers must scrap offensive weapons during this 
four-year period. 

3. Germany would immediately re-arm with such defensive weapons 
as France and other powers would retain at the conclusion of the period. 

4. Germany would not accept definite limitations on rearmament unless 
France agreed to detailed scrapping during the four years. 

5. A general system of arms control. 

This announced program provoked immediate opposition 
from both French and British official sources, and suggestions 
were made that the larger powers might ignore Germany 
if that Nation left the Conference, and might frame a dis- 
armament convention to which Germany could later adhere. 
The British Cabinet, however, meeting at London on Oct. 9, 
was reported to have decided to allow Sir John Simon, 
British Foreign Secretary, a free hand within certain limits 
for the negotiations at Geneva. It was also indicated that 
the Cabinet believed that no disarmament agreement should 
be made without the adherence of all important States 
represented at the Conference. No official comment on the 
reports of the intentions of the German delegation to Geneva 
was obtainable in Washington, but it was considered probable 
that-the United States Government would oppose a move- 
ment toward rearmament by any large country. 

Geneva advices of Oct. 9 to the New York ‘Times’’ 
described Mr. Henderson’s report to the steering committee 
regarding his negotiations since the adjournment of the 
Conference as follows: 


These negotiations, he said, had made enough progress for him to be 
able to divide the points remaining into two categories, one of the points 
relatively easy to solve and the other of those harder to solve. 

In the first category he listed: 

1. Universalizing the pledge not to resort to force. 

2. Defining an aggressor. 

3. Control] and supervision. 

4. Standardization of European armies. 
Effectives. (C) Colonial forces. 

5. Control of budgetary publicity. 

6. Air bombing. 

7. Early establishment of a permanent disarmament commission. 

8. The naval question. 

In the harder category he placed besides aviation: 

. The period of duration for the convention. 

. Size of tanks and artillery. 

. Reduction of land war material, either by destruction or otherwise. 
. Manufacture and trade in arms. 

. Penalties against violation of the convention. 

It is chiefly the second category that occupies the present talks, although 
the conversations are also concerned directly and indirectly with the vast 
amount of detail invol ved in putting the European armies on a militia basis. 

Mr. Henderson said he thought the hardest points of all were sanctions 
and the application of the principle of equality to Germany. He reported 
he had suggested solving part of the duration problem by having the per- 
manent commission begin to function immediately after the signing of a 
convention without awaiting ratification and that this had met with much 
favor. He stressed the ‘‘useful conversations” he had had with Norman H. 
Davis, United States Ambassador at Large. 


-— 
— 


(A) Trained reserves. (B) 


art ON 





Dr. Colijn, Dutch Prime Minister for Stabilization, 
Urges Return to Gold Prior to New Economic 
Talks. 

Dr. Hendryk Colijn, the Dutch Prime Minister and Chair- 
man of the economic commission of the World Economics 
Conference, arrived in London for a discussion, on Sept. 26, 
with Prime Minister MacDonald. He also conferred with 
financial authorities and sounded out feeling in London 
regarding currency stabilization, said London advices to the 
New York “‘Times,”’ which went on to say: 


Although he declared at the time that the adjournment of the conference 
was “highly disappointing and dangerous” in that the reaction to the col- 
lapse of the hopes it fostered might aggravate the world situation, his present 
view is that with currency stabilization effected the conference can profit- 
ably be resumed. He believes that, to this end, representatives of the 
leading countries ought to continue efforts to return to gold as the universal 
currency standard. 

Dr. Colijn will fly to Geneva to-morrow. 


—<——_—_——_ 


London Advisory and Protective Committee Formed in 
Interest of Holders of British Investors in American 
Securities. 

Announcement was made in New York on Oct. 11 of the 
formation of a London Advisory and Protective Committee 
for British holders of American investments and those in- 
terested in enterprises, businesses or estates in America, in 
order that they might be directly informed and might join 
for united protection when necessary. The announcement 
was made through the American Counsel to the Committee, 
Hollander & Bernheimer, 50 Broadway. The statement 
issued, said: 

The Committee is entirely voluntary and without profits. Its member- 
ship, as constituted at present, consists of Englishmen and Americans resi- 
dent or making their offices in London, all of whom have American interests 
or affiliations and are intimately informed as to conditions in the United 
States. Members of the Committee are as follows: 

Sir Harry Gloster Armstrong, K.C.M.G., K.B.E., Commercial Adviser 
to the Manchester Ship Canal Co., former H.B.M. Consul General, New 
York City. 
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Sir Arthur Shirley Benn, Baronet, K.B.E., M.P., Ex-President Associa- 
tion of British Chambers of Commerce; President Federation of Chambers 
of Commerce of the British Empire; former Director International Chamber 
of Commerce; late British Vice Consul, Mobile, Alabama. 

Ralph D. Blumenfeld, Master of the Company of Newspaper Makers; 
Past President Institute of Journalists, and for 30 years Editor of the 
“Daily Express.”’ 

Sir Harry Brittain, K.B.E., C.M.G., LL.D., ex-M.P., Vice-President 
former Chairman Pilgrims Club; Trustee Washington Manor House, Sul- 
grave; Member of Council, London Chamber of Commerce. 

Major William Philip Colfox, M.C., M.P., former Parliamentary Secre- 
tary to Under Secretary of State for the Colonies. 

Lt. Commander Geoffrey E. Duveen, R.N.V.R. Barrister at law; 
Underwriting Member of Lloyds with special U. 8. interests. 

Lord Fermoy, M.P., B.A. Harvard University; long resident in the 
United Stares. 

Francis Burton Harrison, ex-Governor General Philippine Islands; former 
member Congress. 

Barnett Hollander, Member of the New York and U. 8. Supreme Court 
Bars, partner Hollander & Bernheimer, New York and London, American 
Counsel. 

Francis Edward Powell, President American Chamber of Commerce, 
Chairman International Sugar Council; former ChairmanAnglo-American 
Oil Company; former President American Society. 

J. Roland Robinson, M.A., LL.B., M.P. 

Lt. Colonel Norman G. Thwaites, C.B.E., M.V.O., M.C. Journalist, 
Publicist and Author. Director of British Mission to United States, 1918. 
Membership is being kept open for the purpose of accepting further 
members. 

The Committee, which has been in process of formation for several 
months, was thought necessary in view of conditions in the United States 
and because of the extent to which Britons were financially interested in 
that country. With numerous reorganizations and reconstructions pending 
or imminent. it is the purpose of the Committee to advise holders from its 
own accumulating experiences or sources of information and to act when 
necessary in behalf of individuals or groups. Its activities are more varied 
than those of the Council of Foreign Bondholders, which has served through 
many decades, as that committee confines its efforts to defaulted govern- 
ment issues. 

While planning the Committee, the default in gold payments and the 
“gold clause” situation arose unexpectedly. Public attention was centered 
on that particular situation so that the more general purposes of the com- 
mittee were somewhat obscured. Although it was apparent that the satis- 
factory solving of the entire gold position would be a slow and perhaps 
painful process, on the suggestion of London financial newspapers, this 
problem was included in the proposed scope of the committee. But the 
larger purposes of the Committee now appear more necessary than ever. 

The Committee will have available shortly a list of companies and enter~ 
prises in the United States that are in receivership or in process of reorganiza- 
tion and reconstruction. 


in. 
_ 


Great Britain’s £150,000,000 Conversion Loan—Details 
of Offering—Effects No Permanent Reduction in 
Floating Debt—Post Office Issue. 

3rief references have already appeared in these columns 
to the £150,000,000 British Government conversion loan 
floated Sept. 20. The offering was noted in our issue of 

Sept. 30, page 2375, and the oversubscription was referred 

to in these columns Oct. 7, page 2540. The “London Finan- 

cial News” of Sept. 27, in announcing the loan, said: 

The Government has announced an issue of £150,000,000 244% Conver- 
sion Loan, 1944-49, at 94, to be subscribed partly in cash and partly by 
the conversion of the £50,757,000 444% Treasury bonds due Feb. 1 1934. 
Holders of the Treasury bonds may surrender their holdings for conversion 
at the rate of £106 7s. 6d. of Conversion Loan for each £100 of bonds. 
The new loan is identical with the 244% Conversion Loan offered for tender 
with the weekly Treasury bill issues during March, April and May. 

The saving on interest, if the whole of the Treasury bonds are converted 
will amount to the substantial figure of £934,246 per annum. 

Although marking the beginning of the Government’s attack on the float- 
ing debt, the present operation will effect no permanent reduction, as, in 
addition to the Treasury bonds due on Feb. 1 next, there is £105,000,000 of 
4% Treasury bonds, 1934-36, which the Government has the option to, and 
doubtless will, repay on April 15 1934. 





New Issue an Addition to Existing Loan. 

The long-expected Government funding operation is being launched to-day. 

It takes the form of an issue of £150,000,000 of 2%% Conversion Loan, 
1944-49, at the price of 94% to be subscribed partly in cash and partly by 
the conversion of the 414% Treasury bonds due Feb. 1 1934. 

The holders of those bonds may surrender their holdings for conversion 
at the rate of £106 7s. 6d. of Conversion Loan for each £100 nominal of 
Treasury bonds surrendered. 

Pre‘erential allotment will be given to the holders of bonds desiring to 
convert, and while conversion takes effect as on Oct. 1 1933, there is an 

, adjustment of interest in virtue of which the reduced interest does not 
begin to operate on the holdings until Feb. 1. 


Opening of Lists—Conversion To-day, Cash To-morrow. 


The list for cash applications opens and closes to-morrow, while the list 
for conversion applications opens to-day but does not close until Tuesday, 
Oct. 3. The cash issue is payable by five instalments, the last of which 
(30%) falls on Dec. 1, a convenient day from the Treasury point of view, 
since some £35,000,000 of war loan dividend money then becomes payable. 


Addition to Existing Loan. 


The new loan is identical, except in respect of the first interest payment 
on April 1 next, with the 2%2% Conversion Loan which the offered for tender 
with the weekly Treasury bill issues during March, April and May. There 
were 10 allotments of the loan during that period aggregating £55,000,000 
in all at average rates varying from £92 9s. 3d. (the price for the last 
allotment), and £94 11s. 9d. (the price for the first allotment). 


Sufficiently Attractive. 

Yesterday’s middle market price for the existing stock was 94 7/16 ex the 
October dividend, but after hours, when the new issue became known, the 
stock fell to 94. 

On the basis of price, the new loan would therefore seem to be sufficiently 
attractive. It gives a yield of £2 13s. 2d. per cert. flat, and yields of 


£3 3s. 1d. and £2 19s. 7d. per cent., allowing for redemption at par in 
1944 or 1949, respectively. 
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Conversion Saving Possible, £934,000 Per Annum. 

The amount of the convertible 4%4% Treasury bonds outstanding is 
£50,757,000. 

It is to be presumed that a large proportion of these are now held by the 
Government departments, which will, as a matter of course, convert into the 
new loan. 

The amount of the new loan available for cash subscription may not, there- 
fore, be very much above £100,000,000. It may be noted that if the 
whole of the Treasury bonds were converted, the saving of interest to the 
budget would amount to the substantial sum of £934,246 gross per annum. 


Floating Debt Position. 


The object of the operation is, of course, to make a beginning on the 
reduction of the floating debt of Treasury bills, which is shown in last 
night’s revenue return at the huge total of £1,017,000,000. This total 
includes, it is true, £350,000,000 of bills issued to the Exchange Equaliza- 
tion Account, which are only in actual circulation to the (unknown) extent 
to which the Equalization Account has issued them in payment for foreign 
exchange and/or gold which it has purchased. 

Excluding the bills held by the Account itself, the active issue of bills 
may be from £700,000,000 to £750,000,000. 


No Real Reduction—Providing for April Option. 


The present issue of Conversion Loan would on the face of it make a con- 
siderable impression on this total. But it must be remembered that in 
addition to the £50,000,000 of 414% Treasury bonds falling due in February 
there is a further issue of £105,000,000 of 4% Treasury bonds, 1934-36, 
which may be, and undoubtedly will be, called for redemption by the Govern- 
ment on April 15. 


The present operation, therefore, does no more than take care of these 
two issues, and it is left for future operations of the same character to effect 
a permanent reduction in the floating debt. 


The prospectus of the loan was given as follows in the 
same paper : 
£2:10s.% CONVERSION LOAN, 1944-1949. 
Interest Payable Half-yearly on April 1 and Oct. 1. 
ISSUE OF £150,000,000. 


Price of Issue £94%—Payable as Follows: 
On Application 





sic titi Silt indedieein alanine itahinde sideline prtacdnbedisiee £ 5 per Cent 

On Tuesday, the 10th October, 1933___ nae aan : 

On Thursday, the 26th October, 1933- _- o- £30 as 

On Thursday, the 16th November, 1933_...................... £20 " 

Ce eee, Gale. BNO RIGCEE, BOO win bd ee vcibséicccantucntsiane £30 “5, 
£94 per Cent. 


The loan is an investment authorized by ‘‘The Trustee Act, 1925,’”’ subject 
as regards securities payable to bearer to the provisions of Section 7 of 
that Act. 

The Governor and Company of the Bank of England are authorized to 
receive applications for the above issue. 

The principal and interest of the loan are a charge on the Consolidated 
Fund of the United Kingdom. 

If not previously redeemed, the loan will be repaid at par on Oct. 1 1949, 
but his Majesty’s Treasury reserve to themselves the right to redeem the 
loan in whole or in part, by drawings or otherwise, at par on Oct. 1 1944, 
or on any interest date thereafter, on giving three calendar months’ notice 
in the ‘‘London Gazette.” 

The books of the loan are kept at the Bank of England. 
in the form of: 

1. Inscribed stock ‘‘transferable in the books” ; 

2. Registered stock ‘‘transferable by deed”; or 

3. Bonds to bearer in denominations of £100, £200, £500, £1,000 and 
£5,000. 

And the several holdings are interchangeable without payment of any fee. 
Stock is transferable in multiples of one penny. 

Interest on the loan is payable half-yearly on April 1 and Oct. 1. A 
first payment of £1 per £100 will be made on April 1 1934, in respect of 
that part of the present issue arising from cash subscriptions. Interest on 
stock is paid by warrants transmitted by post; income tax is deducted from 
all dividends of more than £5 per annum. Interest on bearer bonds is paid 
by coupon. 

Powers of attorney for the transfer of inscribed stock, deeds for the trans- 
fer of registered stock, and bearer bonds are free of stamp duty. 

This issue will not be regarded as a “‘loan issued for the purposes of the 
present war’’ within the meaning of Rule 3, Schedule C, of the Income Tax 
Act, 1918. 

Applications, which must be accompanied by a deposit of £5%, will be 
received at the Bank of England Loans Office, 5 & 6 Lombard Street, E.C.3. 
In case of partial allotment, the balance of the amount paid as deposit will 
be applied towards payment of the first instalment; and surplus remaining 
after making that payment will be refunded by check. 

Default in the payment of any instalment by its proper date will render 
the deposit and any instalments previously paid liable to forfeiture and the 
allotment to concelation. 

Cash applications must be for £100 of the loan or for even multiples 
thereof, and no allotment will be made for a less amount than £100 of 
the loan. 

Scrip certificates to bearer, with coupon attached for the interest payable 
on April 1 1934 will be issued in exchange for allotment letters. These 
scrip certificates, when fully paid, can be inscribed or registered; or they 
may be retained to be. exchanged on or after March 2 1934, for bonds to 
bearer. 

A commission of 2s. 6d. per £100 nominal will be paid to bankers or 
stockbrokers on allotments made in respect of applications bearing their 
stamp. 

Until March 2 1934, £2:10s.% Conversion Loan, issued in respect of cash 
subscriptions will be designated £2:10s.0% Conversion Loan **A’’, but, on 


that date, it will be amalgamated with the £2:10s.% Conversion Loan then 
existing. 


Holdings may be 


£4:10s.% Treasury Bonds Due February 1934. 

Holders of the above bonds may surrender their holdings, in whole or in 
part, for conversion as on Oct. 1 1933, into £2:10s.% Conversion Loan at 
the rate of £106:7s. 6d. Conversion Loan for each £100 nominal £4:10s.% 
Treasury bonds surrendered. 

Holders who accept this offer will receive a special interest payment of 
£1:7s. 8d. per £100 on Feb. 1 1934, in respect of the £4:108.% Treasury 
bonds surrendered and a full half-year’s interest will be paid on April 1 1934 
on the £2:10s.% Conversion Loan issued in exchange therefor. 
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Registered holdings will be convertible into stock which will be trans- 
ferable in the same manner as the converted holding. Bearer bonds will be 
convertible into stock “transferable in the books’ or “‘transferable by deed’’ 
at the option of the holder. Stock will be exchangeable forthwith for bonds 
to bearer in multiples of £100. 

Applications for the conversion of registered bonds must be lodged at the 
Bank of England, 18 Finsbury Circus, London, E.C.2. Applications for the 
conversion of bonds registered as ‘“‘transferable by deed’? must be accom- 
panied by the relative register certificates. 

Applications for the conversion of bearer bonds must be accompanied by the 
relative bonds, with the coupons due Feb. 1 1934 attached, and must be 
lodged at the Bank of England Loans Office, 5 & 6 Lombard Street, Lon- 
don, E.C.3. 

Forms of application for conversion have already been sent by post to al) 
holders of registered bonds (in the case of joint accounts, to the holder 
whose name stands first in the account). 

A commission of 2s. 6d. per £100 bond converted will be allowed to 
bankers or stockbrokers in respect of conversion applications bearing their 
stamp. 

£2:10s.% Conversion Loan, 1944-1949, resulting from conversion will 
rank pari passu with the £2:10s.% Conversion Loan, 1944-1949, already 
issued in terms of the prospectus of March 17 1935. 

Preferential allotment will be given to holders of £4:10s.% Treasury 
bonds due Feb. 1 1934, who surrender their holdings for conversion in the 
terms of this prospectus. 

Application forms, together with copies of this prospectus, may be obtained 
at the Bank of England or at any of the branches of the Bank; of Messrs. 
Mullens, Marshall, Steer, Lawford & Co., 13 George Street, Mansion House, 
E.C.4; or at any Stock Exchange in the United Kingdom. 

The list for cash applications will be opened and closed on Thursday, 
Sept. 28 1933. 

The list for conversion applications will be opened forthwith and will be 
closed on Tuesday, Oct. 3 1933. 

Bank of England, London, Sept. 26 1933. 

N.B.—Separate prospectuses providing for £2:10s.% Conversion Loan, 
1944-1949, to be held on the post office register and setting forth the arrange- 
ments for the conversion of £4:10s.% Treasury bonds, due Feb, 1 1934, on 
the post office register, will be issued by his Majesty’s Postmaster-General 
(and may be obtained at any savings bank post office or bank), and by 
trustee savings banks. A cash application under the prospectuses issued by 
his Majesty’s Postmaster-General and by trustee savings banks must not 
exceed £1,000. Stock created in respect of such applications and applica- 
tions for conversion of £4:10s.% Treasury bonds, 1934, on the post office 
register will be additional to the £150,000,000 mentioned above. 


The following is also taken from the “London Financial 
News” of Sept. 27: 


Post Office Issue. 

Simultaneously with the Bank of England main issue, the Post Office 
Savings Bank Department will open its subscripticn list on Thursday for 
an amount of Conversion Loan 214%, 1944-1949, at the same issue price, 
of 94%. 

There are slight variations in the post office issue, which are designed to 
facilitate subscription by the small investor and to meet the circumstances 
on lines most convenient to depositors and others. 
points below: 

The post office issue is over and above the fixed amount of the loan to 
which subscription is invited by the Bank of England. 

Application made through the post office will be allotted in full, irre- 
spective of what may happen to Bank of England allotments. The latter 
may be cut down by a certain percentage (as is usual when an issue is 
heavily oversubscribed), but the post office gives a guarantee of allotment 
up to the full amount applied for. 


Post office applications must be for £10, or any multiple of £10, with 
a maximunr of £1,000. 


Unlike the main issue, post office subscriptions must be made for the 
full amount of money at the time of application. 

The post office lists will be open throughout the full office hours, viz., 
up to 7 or 8 p. m. at principal offices. 


We summarize these 


Taz Not Deducted at Source. 


Interest on post office stock will be paid free of income tax at source. 
Persons liable must include the interest in their income tax returns. 
deducted at source of the main issue. 

As to interest, the post office issue will enjoy a full half-year’s payment 


of £1 5s.% on April 1 next ; the main issue will pay £1%, calculated upon 
the instalments. 


Tax is 


Forms of application are now available at all post office savings banke, and 
also at most of the joint-stock banks. 
Treasury Bond Conversion. 


There is an offer of conversion open to post office holders of Treasury 
bonds 414% due for repayment on Feb. 1 next. This conversion offer closes 
on Oct. 3. Holders who accept receive £106 7s. 6d. Conversion Loan 2%2% 
stock for every £100 nominal of Treasury bonds 414%, plus a special 
interest payment of £1 7s. 8d.% on Feb. 1 1934, as well as the full half- 
year’s interest noted above payable on the new loan. 


The “Financial News’’ understands that there are some 33,000 holders of 


the Treasury bond issue on the post office register, for about £3,000,000 
principal. 


»— 
> 


British Outline Economic Background of War Debt in 
Conferences at Washington—No Definite Proposals 


Yet Presented—Debt Described as a War Necessity 
and Not a Business Transaction. 


Negotiations between representatives of the British Gov- 
ernment and officials of the State and Treasury Departments 
were continued in Washington this week, but it was explained 
at the White House that the discussion of the British debt 
settlement is still in its preliminary stage, with many formulas 
under consideration. It was also said that prolonged discus- 
sion of the problem is anticipated, and that any announce- 
ment to be made will be in the form of a joint statement. 
At the conference on Oct. 10, which was the second since the 
arrival of the British delegation, a general outline of the 
British Government’s views of the economic background of 
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its war debt to the United States was submitted. Under- 
Secretary of the Treasury Acheson said later that no definite 
debt proposal was made at that time by either Sir Frederick 
Leith-Ross, head of the British mission, or the British 
Ambassador Sir Ronald Lindsay. Commenting on this 


conference, Washington advices of Oct. 10 to the New York 
‘*Times”’ said in part: 

Those at to-day’s conference were Sir Ronald Lindsay, the British 
Ambassador; Sir Frederick Leith-Ross, head of the British mission; his 
associate, T. K. Bewley; Under-Secretary of the Treasury Dean Acheson; 
Daniel W. Bell, Commissioner of Accounts in the Treasury, and Frederick 
Livesey, Assistant Economic Adviser of the State Department. 

While the deliberations were behind closed doors, the secrecy that had 
marked the earlier debt negotiations was largely dispelled when Mr. Acheson, 
with documentary matter submitted by the British before him, freely dis- 
cussed the viewpoints presented by Sir Frederick. The United States 
representatives apparently continued their role of sympathetic listeners. 


Points in British Argument. 

Points on which the British argument revolved, according to the informa- 
tion given out, were: 

1. The origin of the debt. 

2. The use to which the debt was put—to a large extent for destructive 
purposes. 

3. The fact that the British Government was the first to fund its debt 
to the United States, and that settlements to other debtor nations were 
made on a much more lenient basis. 

4. The changed status of the world economic picture since the original 
settlement was made. 

» Mr. Acheson explained that in discussing the origin of the debt Sir 
Frederick had observed that during the war the British Government pur- 
chased great quantities of materials in this country. 

It was declared that about 80% of the British purchases in this country 
had been made before the United States entered the war and had been 
financed by the British with money taken out of trade balances, shipping 
and other services, the mobilization of gold and securities, and the flotation 
of large commercial loans. The war debt represented only about 20%. 
An estimate was given that British expenditures in the United States had 
approximated $12,000,000,000. 

After the British had eaten so heavily into their own resources the United 
States came into the war. The British, said their representatives, were 
found to be in no position to go ahead and the question arose of how to 
carry on. This was answered by the borrowings from the United States 
Government. 

It was at this point that the British experts emphasized that the-e ad- 
vances should not be viewed as commercial loans, but as a necessary action 
in carrying on the war. Sir Frederick, it was said, held that virtually all 
the advances by this Government had been spent for war purposes. 


$1,000,000,000 for Munitions. 

Again it was stressed that a large part of the borrowings had been spent 
for munitions, for purposes of destruction, and not for materials with any 
lasting value. It was estimated by the British, according to Mr. Acheson, 
that at least $1,000,000,000 of the total borrowed had gone for munitions 
alone. 

Regarding the funding of the debt, the British experts contended, accord- 
ing to the Treasury official, that on the basis of 314 % interest the British 
debt settlement involved repayment of 99% of all amounts advanced to 
Great Britain, while other debtors were treated with more leniency. 

The British argument further contended that, whereas the British debt 
to the United States represented only 40% of advances made to the Allied 
nations, the British payments on account had approximated 80% of all 
payments received by this country. 

A discussion of economic developments in the various nations since the 
original funding agreements were reached was then undertaken. The 
British contention, it was declared, was that no one could have foreseen in 
1923, when the British agreement was made, the events that have since 
taken place. It had then been hoped that economic conditions would 
improve, and instead they are even worse to-day. 


British Trade Drop Noted. 

Sir Frederick was represented as having discussed particularly economic 
conditions in Great Britain, including the sharp decline in her foreign 
trade. At the time of the funding agreement the payments were estimated 
at less than one-quarter of the exports of Great Britain to the United States, 
and now the annual payments are greatly in excess of such exports. 

As to the dealings by Great Britain with her allies, the British estimates 
indicated that Britain had paid to the United States all she had received 
from her allied debtors and about $750,000,000 more. 

StiJl another point stressed was that as a result of the fall in prices the 
payments represented twice as much as on the basis of 1917-18 prices. 


A reference to the debt parley appeared in our Oct. 7 issue, 
page 2541. 


iin 
—_ 


Nazis Plan Relief to Aid Healthy—Winter Program in 
Germany Will Give Less Consideration to “Incur- 
able Elements.” 


Under date of Oct. 9 a wireless message from Berlin to the 
New York ‘‘Times,”’ said: 


Next Sunday the distribution of winter relief in Germany is scheduled to 
begin. It is hoped during the winter to collect 500,000,000 marks (about 
$180,000,.000) for the alleviation of hunger and suffering by means of the 
one-dish dinner once a month and the confiscation of 1% of the net wages 
of all workers after other taxes have been deducted. Officials and salaried 
employers will be asked to pay more. 

The relief fund will be administered by four philanthropic organizations, 
Evangelical, Catholic, the German Red Cross and the National Socialist 
Relief Bureau. 

The Nazi Relief Bureau will be the deciding power in all cases. It will 
determine what families on the lists of the other groups are to receive aid 
and how much. Relief agencies of the outlawed political parties have been 
dissolved and their funds confiscated. The Jewish Relief Bureau, however, 
will function for its own community. 

The Nazi philosophy of a healthy race is being applied to relief. The 
feeling is that hitherto there have been spent for the support of incurable 
and weak elements of the population sums which would better have gone 
for the use of healthy elements. 

From now on, families in which there is tuberculosis, cancer or other 
serious diseases are not likely to receive the extra help formerly given them. 
Even the regular aid to them may be cut. 
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Comparative Figures of Condition of Canadian Banks. 
In the following we compare the condition of the Canadian 
banks for Aug. 31 1933 with the figures for July 31 1933 and 












































Aug. 31 1932. 
STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 
CANADA, 
Assets. Aug. 30 1933.) July 31 1933.| Aug. 31 1932. 
Current gold and subsidiary coin— $ $ s 

Th MR. nk osthbavaprennapon ene’ 39,210,166| 39,266,575 38,643,782 

HASOWHSTC. . oo 2 oo we ee cece cne conte 9,893,095 10,275,881 17,044,058 

TOtAl ... on cen cconcccossevccssccens 49,103,264 49,542,459 55,687 846 
Dominion notes— 

In Canada... ....----- 2-242-222-2000 132,065,608; 137,477,623) 115,269,942 

TISOWROTO .. 6 oo wo wo wewseccvsssscesus 11,335 11,349 126 

TOC. nc accnceccsscnccdesscecens 132,076,944| 137,488,975) 115,281,072 
Notes of other banks ---....---..------ 8,814,291 11,839,652 10,416,594 
United States & other foreign currencies _ 21,561,507 21,784,889 16,563 ,665 
Cheques on other banks-------------- 75,350,383| 90,564,786 76,160,826 
Loans to other banks in Canada, secured, 

SGC ee av eseceses— ccccaccch 8 aceobvecsd  saccecce 
Deposits made with and balance due 

from other banks in Canada. .- - - - - - -- 3,637,815 3,717,598 3,363,990 
Due from banks and banking correspond- 

ents in the United Kingdom - - - - - - - - 21,059,960 14,184,569 8,813,441 
Due from banks and banking correspond- 

ents elsewhere than in Canada and the 

DG Ban epost weceegesene: . 66,400,212 96,271,429 98,137,613 
Dominion Government and Provincia 

Government securities. ---.-.-.-------- 645,879,87(| 648,457,349] 494,574,824 
Canadian municipal securities and Brit- 

ish, foreign and colonial public securi- 

ties other than Canadian ------------ 165,079,20i| 163,197,520} 155,146,926 
Railway and other bonds, debs. & stocks 55,161,16) 54,268,310 53,392,053 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, debentures, 

bonds and other securities of a suf- 

ficient marketable value to cover-.---| 105,035,62*| 108,693,858} 114,072,418 

Elsewhere than in Canada. --------- 97 ,465,67C 80,285,417 96,391,629 
Other current loans & disc’ts in Canada.| 884,771,86¢] 889,085,311/1,004,018,372 

Ns ac oo ol cin de UR ebdes occas 150,633,825] 144,286,182] 159,043,645 
Loans to the Government of Canada.--)| —-.......J -.------] 9 ------ 
Loans to Provincial Governments - - - - - - 19,702,127 20,174,003 19,411,498 
Loans to cities, towns, municipalities 

and school districts. ---.....-------- 121,517,701] 132,337,529) 123,667,970 
Non-current loans, estimated loss pro- 

WIESE 108. - oncdnedeupcagnenvecunnes 14,440,210 14,394,605 13,154,927 
Real estate other than bank premises - 7,964,914 7,889,303 7,365,977 
Mortgages on real estate sold by bank 6,298,374 6,325,934 6,008,345 
Bank premises at not more than cost, 

less amounts (if any) written off-- - - - 78,840,319 78,857,957 80,056,763 
Liabilities of customers under letters o 

credit as per contra.---.-.--------- 46,723,561 47 872,25 48,441,700 
Deposits with the Minister of Finance fo: 

the security of note circulation. - - - _- 6,487,469 6,738,704 6,586,918 
Deposit in the central gold reserves - - - 20,681,732 20,681,73: 21,831,732 
Shares of and loans to controlled cos - - - 13,183,520 13,256 ,075 12,886,773 
Other assets not included under the fore 

GE, MGs pueaceccecccnonane 1,499,953 1,459,686 1,403,975 

Fetal GDS << occas tin ewotsccaccce ',819,371,597|2,863,656,19 | ?,801,881,582 

TAabilities. 
oo LD, eee 129,291,890} 132,186,129) 127,774,826 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c_ 40,142,812 53,450,535 19,040,208 
Advances under the Finance Act_--.---- 44,344,000 49,644,000 29,000,000 
Balance due to Provincial Governments 27,407 ,844 23,624,436 32,308,954 
Deposits by the public, payable on de- 

mand in CeGaGs. oa. sis s--ces--2-- 483 ,842,674| 501,272,039) 475,360,461 
Deposits by the public payable after no- 

tice or on a fixed day in Canada. ----- 1,372,713,533) 1,379,856,960/ 1,366,546 ,598 
Deposits elsewhere than in Canada .- --- 297,709,537| 300,596,302} 306,551,609 
Loans from other banks in Canada, se- 

ee rs ee es ene 
Deposits made by and balances due to 

other banks in Canada. ---_--._._---- 10,348,208 12,375,815 10,852,570 
Due to banks and banking corespond- 

ents in the United Kingdom.-______-_- 5,487,747 6,168,540 4,495,448 

Elsewhere than in Canada and the 

United Kingdom.-_..........--- 33,358,722 33,648,783 49,596,799 
OE bh ockenasn snes ocaen 1,905,673 1,968,294 1,473,403 
Letters of credit outstanding_________- 46,723,561 47,872,259 48,441,700 
Liabilities not incl. under forezoing heads 2,127,631 2,134,741 2,136,378 
Dividends declared and unpaid- - --___- 2,466,361 972,341 3,007 ,943 
Rest or reserve fund_-...........-.---- 162,000,000} 162,000,000} 162,000,000 
SANS SN Mos wiht ne edove tame on > <0 144,500,000} 144,500,000} 144,500,000 
Bik es ee eee 2,804,370,248/2,852,271,224/2,783,0%6,941 








Note.—Owing to the omission of the cents in the official reports, the footings 
in the above do not exactly agree with the totals given. 
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German Press Law Provides Newspapers Must Serve 
State—Drastic Penalties Prescribed for Attacks 
on Nazis, with Death for Treason—Reporters to 
Be Licensed—Dr. Goebbels to Head New System 
in Which Government Will Select Workers. 


The Hitler Government of Germany on Oct. 5 made publie 


the text of its National Press law, decreeing the nationaliza- 
tion of all newspapers so far as they are subject to the guid- 
ance and direction of the Government. Tha statute provides 
that every newspaper man in Germany will be licansed 
through membership in the National Press Federation and 
will be held both morally and legally responsible for his 
professional activities. Other laws proclaimed on the same 
day established the death penalty for publication of treason- 
able articles or the introduction of them from abroad, while 
prison sentences with a maximum of five years were prescri- 
seribed for the distribution of anti-Nazi material. The 
press law delegates to Dr. Paul Joseph Goebbels, the Minister 
of Propaganda and Enlightenment, a virtual dictatorship 
over the newspapers of the country. Its provisions were 
summarized as follows in Berlin advices to the New York 
“Times”? on Oct. 6: 


The law’s provisions were forecast a fortnight ago, but were explained 
in detail to newspaper men to-day by Dr. Goebbels. 

Calling it ‘‘the most modern journalistic statute’ in the world, he said 
he expected it to serve as a model for other countries. 
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Stringent Rules Are Set. 

Journalism as a free profession becomes a thing of the past in the third 
Reich and in its place there is created a sort of personal union between 
the individual newspaper worker and the State, with the profession hedged 
in by stringent rules and regulations. 

The Aryan racial provision contained in the civil service code has also 
been incorporated in the new press law, and unless it is later modified 
even Aryan newspaper men with Jewish wives will be barred from the 
profession. The law also puts an end to anonymity and shears the pub- 
lisher of his right to determine the contents and policy of his newspaper. 

It abolishes the position of the ‘‘responsible editor,’’ who, under the 
old press laws, was held responsible for the contents of each issue. He 
usually was a nondescript individual who was prepared to go jail for errors 
made by regular staff men. 

Dr. Goebbels summed up his explanations by observing that since 
the press had a distinctive educational function to perform, it behooved 
the State to stand watch over it just as it did over the National educational 
organs. 

Scope of the New Law. 

The new law applies to all persons who ‘“‘take a share in forming the 
mental contents of any newspaper or political periodical through the 
written word, reports or pictures."’ It thus embraces publishers, editors, 
writers, artists and camera men. 

Government publications are specifically exempt from the law, and 
by implication scientific, technical and trade periodicals are exempt pro- 
vided they qualify as non-political. Discretionary power is vested in 
the Propaganda Minister to determine what makes a periodical political. 

The professional work of newspaper men under the law has the character 
of a “‘public task”’ regulated by the State with respect to duties and rights. 

To be admitted to the profession of journalism, the candidate must 
fulfill the Aryan clause of the Civil Service Act. That is, he must have 
no Jewish element in his ancestry as far back as his grandparents. The 
same applies to the wives of those who are married. 


“Consecration” Is Required. 

The candidate must also be a German citizen in full possession of civil 
rights, must be 21 years old, legally responsible and professionally trained. 
Finally, he must have the ‘‘consecration requisite for the task of influencing 
the public.” 

In the discretion of the Propaganda Minister, the Aryan clause may 
be waived or modified ‘‘in exceptional cases.’’ So also may the require- 
ment of German citizenship in favor of non-citizens ‘‘of German stock.”’ 

The section establishing a professional code for newspaper men reads: 

“It is the duty of journalists to treat their subject matter truthfully 
and to judge according to their best knowledge. 

“In particular, they have the duty to keep out of the newspapers: 

“1. Anything that intermingles private good and public good in a manner 
misleading to public opinion. 

“2. Matter calculated to weaken the power of the Reich at home or 
abroad, the community will of the German people, its military spirit 
or its culture and economy, or that tends to offend religious sentiments. 

“3. Anything in conflict with the honor and dignity of Germans. 

“4. Matter that unlawfully injures the honor or welfare of any in- 
dividual, hurts his reputation or draws him into ridicule or contempt. 

“5. Anything that is unethical on any other grounds. 


Public Respect Is Aim. 


‘Journalists must be conscientious in the performance of their pro- 
fessional duties, and, outside these, they must show themselves, by their 
conduct, worthy of the respect their profession calls for.’’ 

Responsibility for publication is apportioned among the writer of an 
article, the editor who passes on it and the editor-in-chief. 

The new law also requires the publication in every copy of the news- 
paper of the names of the managing editor, assistant managing editors 
and all department heads. 


<i 
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Barring of Women Hits German Trade—Industrial and 
Other Fields Cannot Find Trained Men to Work at 
Low Pay—Professional Women Angered by Dis- 
crimination Under Work-Creation Scheme. 


Difficulties in the detailed working out of the Nazi policy 
regarding women are beinning to be felt throughout Germany, 
said advices Oct. 9 from Berlin to the New York “‘Times’’ 
which added: 


Both by women and their employers demands are being made for a more 
guarded method of change. 

The policy of sending women back to their homes had been expected to 
solve unemployment and to promote racial purity. As to the first aim, it 
is believed that all the policy has contributed has been the prevention of 
double-earners in one family. 


Displacement Meets Objections. 


Now school officials, government officials and private industrial con- 
cerns have begun to realize that the displacement of women is not always 
either feasible or desirable. In some school work women must be retained 
regardless of the wide-spread unemployment among male teachers. In 
office work there are not enough efficiently trained men, and the drive to 
train youths for stenographic jobs evokes no enthusiasm among potential 
employers. 

In many instances, particularly in Government offices, the problem of 
salaries arises. It is impossible to pay to men the salaries that women have 
received in such positions, whether those women have been ‘“double- 
earners” or not. In industry the situation is complicated by a lack of 
trained men and the wage problem. In agriculture there is an acknowledged 
scarcity of women workers. 

In consequence, the official organization known as the Women’s Front 
has undergone many changes. Frau Lydia Gottschewsky, one of the 
original leaders, is out. Frau Siber von Groote, representative of women in 
the Department of the Interior, has taken her place. The chief of the 
Women’s Front is a man, Landrat Krumacher. 

Objections are being made by the Women’s Front itself to details of the 
party program in all fields of activities. Industrial circles are objecting to 
discriminatory wage reductions, and Frau Siber von Groote is preparing a 
memorandum on the subject. There is also some dissatisfaction because of 
the separation of men and women in trade divisions of the Labor Front. 


Women Physicians Piqued. 

This segregation extends even to the professions. Male physicians have 
formed an organization from which their women colleagues are excluded. 
Women physicians, therefore, face the necessity of becoming members of 
the trade and office workers’ division of the Labor Front. Many women 


doctors who have long been members of the National Socialist party and 
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who have been enthusiastic over its family restoration plans and similar 
policies are somewhat stunned by this. 

One field in which women and men may still belong to the same organiza- 
tion is that of the bar. But this pleases women lawyers only in a small 
— because they are being excluded from all judicial and parliamentary 
Posts. 

—_—_—p————_ 


Report by Reich Institute for Business on Germany’s 
Business Recovery—United States Shown as Lead- 
ing World, with Germany Second in Europe. 


The Reich Institute for Business Research issued a report 
on Oct. 9 that (said a wireless message from Berlin to the 
New York ‘‘Times’’) undertakes to demonstrate that, as 


a result of Chancellor Hitler’s political and economic meas- — 


ures, Germany leads all European countries except one in 
business recovery. 

According to the Institute’s figures this recovery is 
greatest in the United States, where industrial production, 
in spite of the recent reduction, is still 53.3% above that 
of the middle of last year. Continuing the message said: 


The United States is followed by Japan, with 47.4%; Chile, 39.4%; 
Canada, 35.6%, and Holland, 22.6%. Then comes Germany with 22.4%. 

All the greater European countries are behind Germany. France is 
closest, with 21.7%; Italy shows 13.5% and Britain only 9.9%. Furthest 
behind is Soviet Russia, with an increase of only 7.5%. 

The Institute expresses the conviction that if the developments of recent 
months continue, Germany will soon regain first place among the industrial 
countries of Europe—a position she lost to Britain in 1931. 

Corroborative evidence of Germany’s recovery was published simul- 
taneously by the Reich's Institute for Labor Placement and Unemployment 
Insurance, which announced to-day that during the second half of Septem- 
ber Germany’s unemployment figures had declined another 220,000 and 
now amount to only 3,800,000, against more than 6,000,000 when Herr 
Hitler came into power in January. 


More Evidence Given. 


This reduction is borne out by figures of the Institute of Business Re- 
search, which reports that since the end of January, when employment 
was at the lowest point since the World War, the number of employed 
persons has risen from 11,490,000 to 14,034,000, which means more than 
2,500,000 people have been put to work again. 

Relatively, this is said to be better than in any country except possibly 
the United States and Japan. 

Answering foreign skeptics, who attribute this improvement to sta- 
tistical manipulation, the Institute points out that all business in Ger- 
many shows improvement, and likewise reports that many people have 
been set to work outside regular businesses. In addition to the figure 
of some 2,500,000 put to work, 250,000 young men have been put at 
voluntary labor, 156,000 have been placed with farmers, 144,000 have 
been employed on State public works, and 70,000 in local public works. 

Credit for this improvement in employment is given almost entirely 
to Chancellor Hitler. 


in 
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Anglo-Finnish Trade Agreement Granting Mutual 
Trade Concessions Signed. 

A trade agreement between Finland and the United 
Kingdom was recently signed at Helsingfors, according to a 
cablegram received in the U. S. Department of Commerce 
from Commercial Attache, Lynn W. Meekins, London. 
The Commerce Department announced on Oct. 6 that the 
agreement provides: 

The United Kingdom grants Finland most-favored-nation treatment, 
the maintenance of the duty of 10% ad valorem on birch and plywood, a 
reduction in the duty on wooden sewing thread reels from 20% to 15% 
ad valorem, and an equitable share in any agricultural import quotas 
which may be imposed, including a guaranteed minimum allocation on 
butter of 198,000 cwt. (of 112 lbs. annually in the event that the importa- 
tion of butter should be restricted). 

In return, Finland agrees to import at least 75% of its annual coal 
requirements from the United Kingdom and also certain quantities of 
flour, creosote, jute, and salt; grants continued duty-free admission of 
coal and coke, and reduced duties on cotton and woolen piece goods, 
herring, tinplate, galvanized sheet, smaller automobiles, tires, phono- 
graphs and records, whisky. and gin; and undertakes to maintain the exist- 
ing rates on a wide range of British goods. 

The agreement is to remain in force for a period of three years from the 
exchange of ratifications. 


= 
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$705,000 Bonds of Berlin (Germany) Purchased and 
Cancelled Through Sinking Fund. 


Speyer & Co., as fiscal agents, have purchased and can- 
celled through the sinking fund, for the semi-annual period 
commencing April 1 1933, $705,000 bonds of the city of 
Berlin 25-year 614% loan of 1925. Out of an original issue 
of $15,000,000 bonds there remain outstanding $10,087,000 
bonds. 





a I 


Portion of Bonds of City of Leipzig (Germany) 7% 
Sinking Fund Gold Loan of 1926 Retired and 
Cancelled Through Annual Sinking Fund. 


Speyer & Co., as fiscal agents, announced Oct. 10 that 
there have been retired and cancelled through the annual 
sinking fund, for the year 1932, $183,000 bonds of the city 
of Leipzig 7% sinking fund gold loan of 1926. Out of an 
original issue of $5,000,000 bonds there remain outstanding 
$3,938,000 bonds. 

———g——_—— 
Austrian Internal Loan Block Oversubscribed. 

A eablegram (copyright) from Vienna Oct. 8 is taken 
as follows from the New York “Herald Tribune’’: 
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Subscription to the internal loan opened on Monday and was scheduled 


to last until Oct. 28. It is legally based on authorization given to the 
Finance Minister in March 1930, to raise funds to the maximum amount 
of 725,000,000 schillings for investments. The sum of 395,000,000 was 
obtained by a Federal investment loan for 1930, leaving a balance of 330,- 
000,000 for the present transactions. 

As it is uncertain how much money can actually be raised at this time 
of economic crisis, the issuing bank syndicate divided the loan unto 100,- 
000,000 schilling blocks, the first of which was oversubscribed on Wednes- 
day. If at least two blocks can be sold, which is very probable, the loan 
will fully serve its purpose of furnishing at least 150,000,000 schillings 
for public works and leaving a reasonable margin for refunding of Govern- 
ment debts to the Central Bank. In connection with the loan, a substantial 
decrease in deposits is reported since cash was needed for subscriptions and 
on the Bourse sales of stocks and bonds exceeded purchases for the same 
reason. 

Tuesday's attempt on the life of the Federal Chancellor, which was inter- 
preted by many as a Nazi attempt at anti-loan sabotage, had the opposite 
effect of strengthening the patriotic wave and the public’s willingness to 
support the financial policy of the Government. Thanks to public.works, 
paid for from advances from the refundable loan, unemployment, which 
usually increases in September, decreased this year by about 10,000. 

_—_—_— 


Appointment of Successor Trustee, Registrar and Fiscal 
Agent for Bonds of Upper Austria. 

The Continental Bank & Trust Co. of New York has been 
appointed successor trustee, registrar and fiscal agent for 
$5,000,000 of Province of Upper Austria external secured 
sinking fund 7% gold bonds, dated June 1 1925. 





1932 Report of Hungarian Central Mutual Credit 
Institute. 


In making available, on Oct. 7, the income account and 
balanee sheet of Hungarian Central Mutual Credit Institute 
for the year ended Dec. 31 1932, Field, Glore & Co. said: 


The figure of ‘interest $491,155" is a net figure, the difference between 
interest received on loans agd interest paid on the Institute’s American 
bonds. The annual interest on the Hungarian Central Mutual Credit 7s of 
1937 now outstanding, amounts to about $177,828, but due to the transfer 
moratorium can only be deposited by the Institute in pengoes with the 
National Bank of Hungary. The statement indicates that upon conversion 
of pengoes at the rate of 5.71 pengoes per United States dollar, that the 
Institute’s income for the year 1932 was sufficient, after administrated 
expenses, to cover bond interest more than twice over. The fixed charge 
coverage, however, remains of little significance to American holders, since 
the moratorium makes it impossible to arrive at an actual dollar value of 
pengoes now in Hungary. 

The report follows: 


HUNGARIAN CENTRAL MUTUAL CREDIT. 
Balance Sheet Year Ended Dec. 31. 


Assets— 1932. 1931. 
I iti us ‘gn vd esis ek do i 00 I aa een wibelnin e piidhaie $831,583 $866,888 
OE SED. cocks dtideceueunynoccauie 2,232,010 2,406,288 


25.264.920 23,091,631 





ACCOR TECMVOIINS... «no bin ow Sb ctw cee ckbecce 16,492,999 17,703,489 
DRG CBDR. o ic dk nqascaccaumcbenp dgiremied 2,584 446 
pe IA et IS IIE py Ao gi i i 459,752 286,200 
Mortgage loans—a security fund for dollar loan 
ERAS AAA AE Ee BORIS SRT BO TS 166,155 166,375 
DO iki ebm bbowdstnnanenite on $45,450,003 $44,524,317 
Liabilities— 


GEE 3 bw wecodsdcnenuvhwiipceiemmene 


$3 ,006 air $3 ,031 ,468 


CE Se ra dhadisen ann anatase sae on ee 630,2 602 ,282 
CE SO re enn cise ae pabbhnmseicdeh pate ae 78,335 , 

CER IE aces cnchenccsneguonnatauna 115,007 91 ,602 
Reserve for contingencies. .........-----.---. 101,588 101,723 
Special security fund for interest bearing bonds-- 89,092 ,298 
Special security fund for dollar loan (contra) - --- 166,155 166,375 
pL Ba” SRST RR ee pn eee > en eee 78,198 16,729 
ic ddr dn aude Oeninewnpnnie 2,540,410 2,987,382 


Pe EE Be Sotlb ne stvend bcondbinnbon 66,445 
4%%,4%% debentures in circulation --.------ 22 322 
RE I on a Ges ma dédnbotinadua 29,936,555 29,452,311 
Coupons and dividends payable__.......------ 54 1,9. 


R ES nw ao mcncecscam 7.908.599 7,108,062 
Amount carried forward__....--.------------- 242 ,686 215,311 
Fe ET OE ONE rien ci pi niga soncdisdugtenes 87,933 129,106 





$45,450,003 $44,524,317 
Note.—Converted at the rate of 5.71 pengoes per U. 8. dollar. 
HUNGARIAN CENTRAL MUTUAL CREDIT. 
Income Account Years Ended Dec. 31. 











1932. 1931. 
TA CRED ow doataadeebd ian tira keevhinn $491,155 $522,507 
NN Sisk ii ch ca ince 46a mementequt 6,252 25,309 
EN 5, cncrnrminonetae sane nae oe 45,175 33,827 

oo nn nga ai ea gS oa eo a Ay fe 4 
Fees and other renumerations-_.-...-.-.------- } 1,693 / 8,364 
CUNO iis bo bee oct Sin tadsesdose \ 2,203 
pS EE RHE ae eR $552 ,033 $600,685 
Administration expenses.......-.------------ $296 ,064 $3C6 934 
Public Welfare and expenses -_-_.-....----.------- 10,403 10,503 
Pension expenses -_-.------------------------- 53,733 58,008 
NS ses itigcin Guth aida Aad e enim anton meat = oe 178 1,797 
Property depreciation... . . . . - -- ---- cnn nene 7,162 7,172 
Co-operative Credit Co. control_...----------- 96,559 87,165 
Net income available for dividends. -.-...----- $87 ,933 $129,106 


Note.—Converted at the rate of 5.71 pengoes per U. 8. dollar. 
a 
Italy’s Financial Year Closed With Deficit Estimated 
at 3,938,000,000 Lire Compared With 4,274,300,000 
Lire the Previous Year. 

From Romolo Angelone, Commercial Attache at the 
Royal Italian Embassy in New York, we have received a 
copy of the Sept. 1 business and financial report of the 
Association of Italian Corporations from which we take the 
following regarding Italy’s finances at the close of the year: 


The financial year 1932-'33 closed with a deficit on the accountancy 
budget (receipts collected or accrued, liabilities settled or incurred) pro- 
visionally estimated at 3,938,000,000 lire, as against a deficit of 4,274,300,- 
000 in 1931-’32. Well-established precedent shows that the audited 
accounts, presented to Parliament towards the end of the year when com- 
plete returns for all items are available, have always made a considerable 
reduction in these provisional figures and this will doubtless again be the 
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case. Returns to hand show receipts for 1932-'33 at 17,965,000,000 against 
an estimated 18,845,000,000 and compare with 19,033,000,000 actually 
obtained in 1931-'32. Expenditure, originally estimated at 20,060,000 ,000 
rose to 21,903,000,000 as against 23,307,000,000 in the previous financial 
year. 

A satisfactory feature of the situation is the marked decline in supple- 
mentary credits, 2,000,000,000 as compared to 4,089,000,000 in the previous 
financial year. All indications point to the probability that they will be 
still further reduced in 1933-'34 and that expenditure for that year will 
vary but little from the estimated 20,641,000,000 lire, for the major 
items which accounted for over 1,000,000,000 lire of the additional sums 
required in the financial year just closed—198,000,000 for the service of 
Treasury bonds, 650,000,000 for the railway deficit, 60,000,000 for con- 
tributions to the payment of interest charges to special credit institutes, and 
a further grant of 150,000,000 to the liquidating section of the Industrial 
Recovery Institute—are either non-recurrent or have been duly provided 
for. The reduction to a strict minimum of additional outlays incurred after 
the estimates have been voted is indeed one of the surest steps toward that 
gradual return to a balanced budget for which the Government is steadily 
working. 

Turning from the accountancy budget to the Treasury statement showing 
receipts collected and liabilities discharged, we find that the deficit for 
1932-'33 stands at 4,216,600,000 lire as against 3,011,100,000 at the end of 
1931-'32. 

In comparing the Italian situation with that of other countries it should 
always be remembered that the budget is inclusive of all national expendi- 
ture, including that incurred for railway, postal, telephone, shipping, and 
other public, semi-official, or subsidized services or organizations. There 
are no supplementary accounts of any kind. 

A comparison of revenue receipts collected in 1932-'33 with those for 
1931-'32 shows that the profits on the postal, telegraphic, and telephonic 
services fell from 200,000,000 lire to 168,000,000 and the industrial profit 
on Stdéte monopolies (tobacco, matches, salt, quinine) rose from 25,800,000 
to 90,200,000. The yield of direct taxation fell off by 307,200,000 lire, of 
which 52,000,000 was due to the gradual extinction of emergency and 
255,200,000 to the smaller yield of permanent taxation more especially 
income tax (—215,200,000). The yield of all taxes on business declined by 
141,100,000 lire, of which—7 1,600,000 for the tax on turnover, —34,500,000 
for stamp duty, —13,900,000 for mortgage taxes, —-37,700,000 on duties 
replacing stamp and registration duties. The yield of indirect taxation on 
consumption declined by 424,400,000 lire of which more than half (—275,- 
100,000) , is accounted for by reduced wheat imports due to bumper harvests 
at home, a loss to the Treasury which is however an economic benefit. 
The small decline (—61,900,000) for other customs receipts is more than 
accounted for by the lower commodity prices prevailing in 1932-'33 as 
compared to 1931-32 and clearly shows that consupmtion has been well 
maintained on the home market. The yield of the sales duty on imported 
mineral oils rose during the year by 18,400,000 lire. The yield of the tax 
on tobacco, salt, and automatic briquettes varied but little (—31,100,000 
on a total of 3,020.300,000 collected in 1931-’32). There was an increase 
of 1,600,000 in dues collected abroad by the Mininstry of Foreign Affairs 
and of 18,100,000 on reimbursements and contributions to expenditure. 
Sundry receipts fell off by 58,200,000 lire. Special receipts declined by 
80,800,000 lire; these include payments on account of war reparations which 
fell from 144,500,000 lire in 1931-32 to 1,000,000 in the financial year just 
closed. Sundry receipts connected with the war declined by 2,300,000 
lire, those from other sources increased by 69,500,000. 

} Receipts from creation of debt, entered under the heading ‘‘movement 
of capital,’’ stood at 338,300,000 lire, a decline of 3,828,800,000 lire as 
compared to the previous financial year. 

On the expenditure side there was an increase of 184,100,000 lire on 
education, of 289,300,000 on public works, of 114,500,000 on agriculture, 
of 70,000,000 on communications, of 77,000,000 on the defense services. 
The expenditures on colonies decreased by 23,500,000 lire, on justice by 
13,100,000, on the Finance Ministry (debts, pensions, &c.) by 1,714,100,000. 

a 


Premier Mussolini of Italy Predicts Change in Italian 
Capitalism—Forecasts New System of Running 
Industry, Effective About Jan. 1. 


Associated Press advices from Rome, Italy, Oct. 8, re- 
ported an interview with Premier Mussolini, published 
in “The Echo de Paris,’’ in which he was quoted as saying 
that it is necessary to finish with the old ideas of liberal 
capitalism was read to-day with considerable interest by 
the Italian public. It was translated in all Italian newspapers, 
said the advices, which added: 


Observers commented that the Premier's declaration was not directed 
against capitalism itself because he said several times that he was determined 
to support private capitalism but at the same time regulate it within the 
corporative state. 

His statements are regarded as representing an exposition of the latest 
development in the Fascist corporative state—the corporations category. 
Employers and employees of each branch of industry, commerce, trans- 
portation and agriculture, are to settle the questions of wages, hours and 
conditions within the corporation itself instead of appealing to the National 
Council of Corporations as they have previously. 

, ‘The corporations category will begin operations about Jan. 1. 

- Premier Mussolini told 16.000 Fascists from Cremona to-day that 
Fascism, which marched on Rome in October 1922, was now marching 
toward every nation on earth. His audience was massed in Piazza Venezia 
before the Premier's office. 


In copyright advices, Oct. 7, from Paris to the New York 
“Herald Tribune” the proposed reform, according to Premier 
Mussolini would come very soon and would be a new ex- 
periment, somewhat recalling ‘‘the experiments of Roosevelt 
and Stalin.’’ Its objective would be to fight the depression 
by organizing production on a corporation basis. 

In the same cablegram he was also quoted as follows: 

“IT am preparing great things,”’ said the Italian dictator. ‘I want to 
establish a corporative regime and I will establish it. I want labor to be or- 
ganized so as to function in the interests of consumers and producers, work- 


men and technicians. The State will intervene only as supreme arbiter and 
as a defender of collectivity. 

» “This corporation will be called upon to regulate all the problems of pro- 
duction, because it is absurb to manufacture withhout limits. It is folly and 
it generates catastrophes. We must get rid of those old ideas of liberal 
capitalism. 1 will institute my corporations by categories for industry 
and by products for agriculture. My plan is already formed.” 
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When asked by Henri de Kerillis, ‘‘L’Echo’s’’ staff correspondent, 
whether this would mean a basic change in the Fascist Constitution, Musso- 
lini replied: ‘Yes, I will change many things. I have concluded political 
reform and my hands are now free to modify the economic status. I will 
experiment as Roosevelt and Stalin are doing. But thereis a difference— 
I will work on stable ground. I can lead an evolution which will adapt 
Italy's economy to the needs of the times.” 

The Premier also spoke at Jength on war and peace, trying to persuade his 
interviewer that Fascism’s aims were peaceful. 

“Don’t you see that Europe must come to an understanding-”’ he said. 
“The present situation cannot last. Europe must protect herself from in- 
ternal and external dangers threatening her. Europe forgets there is Asia. 
Democratic regimes have been unable to prevent wars. Parliamentarism has 
done nothing to assure stable peace. War is the result of lack of balance 
between strong and weak parties. When every one is strong, understanding 
is easy. Fascism will bring a solid and enduring peace."’ 


_— 
—_ 





Roumanian Minister of Finance on Transfer Problems 
Incident to Foreign Debt Service—Plan for Pay- 
ment of Interest to Bondholders. 


The efforts on the part of Roumania with foreign bond- 
holders toward effecting readjustment of the service on that 
country’s public debt “to her present capacity of payment 
and transfer,’’ are dealt with in a statement issued at Wash- 
ington under date of September 30 by the Roumanian 
Minister of Finance. The statement cites ‘‘the failure of 
the bondholders’ associations to make any proposals toward 
reaching an agreement, and hence an appeal is made direct 
to the holders of Roumanian bonds. The proposal to the 
latter is made as follows: 


In order to realize in the fiscal year 1933-34, i. e., until April 1 1934, 
the total saving of Lei 3.500,000,000, as requested last December, and as 
a further reduction of Lei 1,303,000,000 is therefore necessary, the Rou- 
manian Government offers to the bondholders the following mode of 
payment of interest due in the second half of the year: 

Twenty per cent in cash, transferable in foreign exchange; and 

Eighty per cent in bonds of the Caisse d’Amortissement de i'Etat bearing 
interest at the rate of 4% per annum, beginning April 1 1934, reaeemable 
in two half-yearly instalments during the fiscal year 1936-37. ‘These bonds 
will be issued in lei, and their exchange value will not be transferable until 
the dates above-mentioned; during this period, they can be negotiated and 
the proceeds invested in Roumanian mortgage bonds. 

Without prejudging the execution of this offer, the Roumanian Govern- 
ment is ready to reach, on this basis, with the bondholders associations 
the agreements imposed by unavoidable circumstances, keeping in mind 
that the Government has paid in full the interest in foreign exchange due 
in the first half of the year, and in the second half it will pay to the extent 
of 20%, also in foreign exchange. Therefore, during this year the bolders 
of Roumanian bonds will have received, in spite of the seriousness of the 
crisis, 60% of the interest in foreign exchange and only the remaining 40% 
will have been paid in bonds. 


“From the statement issued by the Roumanian Minister 
we also quote: 


Since the stabilization of her currency, Roumania made every effort 
to fulfill her foreign obligations scrupulously. Although in the last four 
years, the National income has been cut in half, due to the world depression 
and the increasing restrictions imposed by all the countries who normally 
import agricultural products and raw materials. Roumania continued to 
make enormous sacrifices in order to meet her foreign obligations punctually 
and in full. 

Only at the end of last year and after all the agrarian countries ceased 
to meet in full their foreign financial obligations, has Roumania approached 
the foreign holders of Roumanian bonds (or bondholders), with the object 
of readjusting the service on her public debt to her present capacity of 
payment and transfer. On that occasion the Roumanian Government has 
requested a reduction of Lei 3,500,000,000 in the debt service for the fiscal 
(budgetary) year 1933-34; this amount was equivalent to the sums which 
had to be raised by extraordinary budgetary means during the preceding 
fiscal year, in order to meet the most pressing needs. However, in spite 
of these measures, the budget for that fiscal year showed a deficit. 

The bondholders associations had agreed on Feb. 18 1933 to a postpone- 
ment of the sinking fund payments, a saving of only Lei 1,016,000,000. 
This figure was raised to Lei 2,179,000,000 thanks to the general post- 
Ponement of war debt payments, suspension of sinking fund payments 
of certain commercial debts, and savings effected in the administration 
of the public debt service. 

Under the circumstances, the Roumanian Government, on February 18, 
stated definitely that in case the total revenue for the first five months 
of the fiscal year 1933-34 fell below the budgetary estimates or if the trade 
balance did not provide a sufficient amount of foreign exchange, it would 
be forced to make the necessary reductions in the public debt service for 
the second half of this year, in order to adjust this service to the situation. 
The actual steps destined to accomplish this adjustment were to have been 
presented previously to the representatives of the bondholders. 

To this statement the holders replied that in case the contingencies 
foreseen in the declaration of the Roumanian delegation materialized and 
if the facts established by the experts of the Financial Committee of the 
League of Nations warranted their co-operation, they would determine, 
together with the Roumanian Government, on Sept. 1 1933, whether an 
additional agreement providing for further reductions was necessary. 

As the situation in the first three months of the current fiscal year proved 
the fears of the Roumanian Government to have been justified, on July 6 it 
notified the bondholders associations and the fiscal agents of the Roumanian 
loans, and requested that negotiations be started on August 15. The 
proposed date of the meeting originally set for September 1, under the agree- 
ment of last February, was advanced two weeks, owing to marked deteri- 
oration of the foreign exchange situation, which made the transfer of foreign 
currency on August 15, on account of the instalment due October 1, im- 
possible. In the invitation addressed, on July 6, to the bondholders asso- 
ciations and fiscal agents, it was therefore definitely stated at the same 
time that due to the shrinkage of foreign trade for the last three months, 
serious difficulties have compelled Roumania, as far back as June, to request 
the fiscal agents to agree to a postponement of the transfer of sums due 
at that time. 

The associations of bondholders requested a postponement of the nego- 
tiations until after September 1, and the date of September 5 was agreed 
upon. This, however, put the Roumanian Government in a difficult 





position and as it was materially impossible to execute the August 16 
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transfer, on account of the payment due October 1, it was compelled to 
decree a transfer moratorium on all Government payments abroad. 

This step, made unavoidable by circumstances beyond the control of 
the Government, was not a unilateral irrevocable measure, inasmuch as 
all payments due prior to October 1 were made, and, therefore, the October 1 
instalments could have been discussed during the negotiations scheduled 
to begin September 5. This decision was taken as a measure of preservation 
and elementary foresight. This fact is undeniable, as Roumania has always 
made every effort to respect her promise: and to fulfill her obligations 
abroad, going as far as to postpone, during the years 1931-32, the payment 
of the pensions due Government employees and firms supplying the Govern- 
ment, in order to meet in full the service on the public debt. 

The Roumanian delegates arrived in Paris on September 5 to start the 
negotiations. The associations, however, refused to begin conversations, 
putting, from the outset, conditions which, normally, would have con- 
stituted the very objects of the negotiations themselves. These were clearly 
stated in the declarations when the agreement was signed in February. 
Now they are being put as conditions to be fulfilled as a preliminary to 
all negotiations. 

In fact, the first condition was the cessation of the transfer moratorium. 
But the lack of an adequate amount of foreign exchange, one of the main 
reasons justifying fresh reductions in the foreign debt service, was a well 
known fact of which the fiscal agents were notified in June, and the bond- 
holders associations by the letter of July 6, and, on the otherhand, the 
payment of the sum on account of which the transfer was to be effected on 
August 16, was due on October 1. To ascertain the lack of foreign exchange 
and discuss the consequent transfer problem of the sums due in October, 
was precisely one of the objects of the negotiations, in which the bond- 
holders refused to participate. 

The second condition was an investigation of the financial situation of 
the Country by League of Nations experts. But as early as July 6, I pointed 
out that, due to conditions beyond the control of the Government, the 
appointment of the League of Nations experts had not been possible, and 
suggested that, in order to avoid any cause for postponement of the nego- 
tiations, the report of Mr. Auboin, who was entrusted by the League of 
Nations to supply information concerning the situation in Roumania 
until the agreement signed with the League of Nations for technical col- 
laboration could be carried out, be used as a basis for the present nego- 
tiations. As a matter of fact, until August 29 no objections were raised 
in this respect, and, in the meantime, Mr. Auboin has made and published 
his report. 

As only the representatives of the Czechoslovakian Bondholders Associa- 
tion appeared at the meeting of September 5, the Roumanian delegates 
informed the associations of bondholders tbat they would remain in Paris 
until September 25, in readiness to begin conversations. However, as 
until that date the associations have not shown any willingness to negotiate, 
the Government, in view of the instalment due on October 1 and of the 
failure of the bondholders associations to make any proposals towards 
reaching an agreement, but wishing to prove its willingness to make every 
possible effort to fulfill its obligations, is obliged to appeal direct to the 
holders of Roumanian bonds. 


— 


Argentina Issues $6,000,000 in Notes—Government 
Markets Its First Short-Term Treasury Offering 
at 144%—Gets Record Low Terms. 


Frederico Pinedo, Argentinas Minister of Finance, an- 
nounced on Oct. 7 that he had placed with Buenos Aires 
bankers 15,000,000 pesos ($6,000,000) of short-term Treas- 
ury notes at 144% a year. This was indicated in a Buenos 


Aires cablegram (Oct. 7) to the New York “Times,” which 
went on to say: 


The notes are not renewable and not rediscountable. They constitute 
Argentina’s first use of short-term, low-interest paper similar to that con- 
stantly used by the United States Government. Bankers agreed to take 
25,000,000 pesos, but the Treasury needed only 15,000,000. 

The Finance Minister issued a statement emphasizing that these notes 
differ from Argentina's well-known Treasury notes in that they will not 
be allowed to become a permanent weight on the Government’s finances 
and that they will be used to permit the Treasury to maintain its salary 
and other payments promptly and regularly, uninfluenced by irregularities 
in the collection of taxes and other Federal revenues. He added that the 
Government intended to make frequent use of this form of financing. 

The measure is the most recent of several innovations introduced by 
Minister Pinedo, indicating a new policy of active Government direction 
of the country’s banking, financial and economic machinery. He forced 
private banks to follow the Bank of the Nation in reducing interest rates 
on loans and renewed American and British loans at lower interest rates. 
He has now instituted short-term notes at the lowest interest rate ever 
granted to the Argentine Government. 

——$=<g 


Denial of Reports that Ex-Senator Robert L. Owen 
Sought to Obtain Appointment as Director of 
Corporation of Foreign Security Holders—State- 


ment Issued by Independent Bondholders Commit- 
tee for Colombia. 


Reports that Ex-Senator Owen sought to obtain appoint- 
ment as a director of the Corporation of Foreign Security 
Holders are denied in the following statement issued Oct. 6 
by the Independent Bondnolders Committee through 
Lawrence E. de S. Hoover, Secretary: 


In view of the press dispatch from Washington, which appeared in the 
New York press on Thursday, Oct. 5 1933, in which it was stated that 
Ex-Senator Robert L. Owen, of Oklahoma, was endeavoring to obtain an 
appointment on the Board of Directors of the Corporation of Foreign 
Security Holders if. as and when set up under the new Securities Act, the 
Independent Bondholders Committee, at the request of former Senator 
Robert L. Owen, who is its Chairman, makes categorical denial of any 
such desire in the part of Senator Owen. 

Since the passage of the Securities Act of 1933, this Committee has lent 
its best efforts to bring to the attention of the President the dire need of 
this Corporation to protect the interests of the vast army of holders of for- 
eign securities now in default: and has consistently opposed the efforts of 
private interests to supplant the proposed Corporation of Foreign Security 
Holders with a private company of their own creation. 

In order to protect ourselves against any charges of ulterior motives in 
supporting this Corporation of Foreign Security Holders, as provided for 
in Title II of the Securities Act of 1933. this Committee, in a letter dated 
June 8 1933, addressed to the Hon. Charles Hoyt March, Chairman of 
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the Federal Trade Commission, informed him that no member of this 
Committee has any desire to be appointed to the Board of the Corporation 
of Foreign Security Holders, for the reason that it was hardly to be expected 
that these members would terminate their present business affiliations to 
devote their time exclusively to a directorship on that Corporation, which 
would require their undivided attention and full time. However, the Com- 
mittee informed Chairman March that it would continue its efforts to 
protect the interests of the holders of Departmental and Municipal bonds 
of the Republic of Colombia in co-operation with the Corporation of For- 


eign Security Holders, if such co-operation would serve the best interests 
of the bondholders. 


The members of this Committee are: 
Robert L. Owen, Chairman, now practicing law in Washington, D. C. 
Frederick H. Bedford, Jr., Director, Standard Oil Co. of New Jersey. 


James Henry Hayes, of the firm of Hayes, Nottingham & Combs, 
attorneys, New York. 


Charles D. Makepeace, Executive Vice-President, First-Stamford Na- 
tional Bank & Trust Co., Stamford, Conn. 


Richard C. Patterson, Jr., Executive Vice-President, National Broad- 
casting Company, New York. 


Harrison K. McCann, President, McCann-Erickson, Inc., New York. 
a 


Bolivian Loan of 28,000,000 Pesos for Chaco Railway 
and Irrigation. 

The New York “Evening Post’’ in its issue of Oct. 3 
reported the following from La Paz, Bolivia: 

Negotiations were concluded to-day for a 28,000,000 peso loan through 
the Central Bank for building a national communications system, a railway 
in the Chaco border area, and a new highway and irrigation system in 
Chaco and the Bermejo oil fields. 
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Six Nations Sign Peace Treaty for Latin-America— 
Argentina, Brazil, Chile, Paraguay, Mexico and 
Uruguay Initial Pact at Rio de Janeiro—Other 
Republics May Adhere Later—Action May Lead to 
End of Gran Chaco Strife. 

An anti-war treaty for Latin America was signed at Rio 
de Janeiro on Oct. 10 by representatives of Argentina, Brazil, 
Chile, Paraguay, Mexico and Uruguay. Other republics, in- 
cluding Peru and Bolivia, are expected to adhere to the pact 
at a later date. The signatures to the peace treaty and pacts 
of commerce, navigation and extradition, as well as seven 
other treaties, were affixed in the presence of President 
Vargas of Brazil and President Justo of Argentina, who was 
making a formal visit to Brazil. The anti-war treaty is 
based on the principles of the Briand-Kellogg pact, and was 
originally suggested by Argentina to include only the South 
American countries, with Mexico joining as a major Latin- 
American nation. Foreign Minister Mello Franco of Brazil, 
speaking at the signing, said Brazil would not admit the 
justification of a war for coercive purposes. The treaty it- 
self condemns aggressive warfare, and its adherents are 
pledged not to recognize territorial acquisitions gained by 
force. In event of a dispute between any of the contracting 
parties, the others are to make a joint effort to effect peace 
by legal means. Both diplomatic and armed intervention 
are forbidden. Other details regarding the treaties signed 
on Oct. 10 follow, as quoted from United Press advices of 
that date from Rio de Janeiro: 

The ceremony of signing occurred at Itamaraty Palace, which for months 
has been headquarters for the movement to end the sanguinary war in 
progress between Paraguay and Bolivia for possession of the Gran Chaco re- 
gion. The fact that Paraguay was one of to-day’s signers was regarded as 
an indication that efforts to bring about peace in the Chaco have not ended. 
Paraguay’s signature was expected to result in increased pressure on both 
combatants, especially Bolivia, to reach a pacific agreement. 

The Peruvian Government instructed its minister here not to sign the 
pact to-day, but Peru is expected to sign later. Apparently both Peru and 
Colombia plan a somewhat detailed study of it, in view of the possibility 
of complications in their dispute over the Amazon region of Leticia. Ecua- 
dor also may study it before signing, because of her Amazonian interests. 

It thus appeared that countries without international boundary disputes 
would sign immediately or as soon as possible, while others would be more 
cautious and ask for a definition of its terms. 

The anti-war treaty was one of ten signed to-day between Brazil and 
Argentina as part of a general plan to cement relations between the two 
republics. The second deals with aerial navigation, the third with com- 
merce and navigation, the fourth with repression of smuggling, the fifth with 
extradition, the sixth with interchange of publications, the seventh with re- 
vision of educational textbooks, the eighth with the increasing of tourist 
trade, the ninth with artistic interchange, and the tenth with exhibitions 
of products. 

Official circles indicated that Argentina is ready to study the signing of 
similar treaties with any Latin-American nation. 

Among the efiects of the treaties would be the following: 

In the revision of textbooks on history and geography, any criticism of 
South American countries would be eliminated, and geography texts would 
be revised periodically to contain the latest South American statistics. 

The exhibition of products provides for mutual exhibitions free of taxes 
and duties. 

The tourist treaty provides for elimination of taxes on tourists, free visas 
and free transit of vehicles. 

The artistic and intellectual exchange establishes annual exhibitions in 
Buenos Ayres and Rio de Janeiro. 

Exchange of publications provides for installing libraries at both Foreign 
Offices containing books illustrating the latest trend of study and scientific 
thought in each nation. 

The smuggling treaty provides for the tightening of restrictions and for- 
bidding merchandise of undeclared origin to be housed within ten miles 


of a frontier where no custom house exists. Brazil proposes that Paraguay 
and Uruguay sign similar treaties. 
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Under the treaty of commerce and navigation, merchandise of both coun- 
tries would enjoy the same advantages granted to any other country. Taxes 
cannot be raised or restrictions imposed unless applied equally to all other 
countries, except on such articles as arms and gold. 

The extradition treaty provides for reciprocal extradition of persons 
wanted in either country. A prisoner’s nationality cannot be invoked to 


prevent extradition. Extradition would 
political, military and religious offenses. 
tion, bail cannot be granted. 

Under the regulation of aerial navigation, free transit of airplanes in 
peace time is provided, except over determined zones. It prohibits the aerial 
transit from one country to another of explosives, arms, munitions, carrier 
pigeons and cameras. 


not be conceded, however, for 
During the process of extradi- 


ne 


Adverse Effect on Uruguay of Economic Crisis and 
World Decline in Live Stock Prices—Survey by In- 
stitute of International Finance—Nation’s Failure 
To Live Up to Loan Contracts With American 
Banking Houses—Foreign Capital Invested in 
Uruguay Estimated at 311,000,000 Pesos at End of 
1931—Public Debt. 

The world-wide economic crisis and the sharp decline in 
world prices of livestock have had an adverse effect on the 
economic life of Uruguay and has forced that Government 
to suspend payment in full of the interest due on the external 
debt in foreign currency, according to a bulletin of the 
Institute of International Finance issued Oct. 6 by Dean 
John T. Madden, director. The Institute of International 
Finance is conducted by the Investment Bankers Association 
in co-operation with New York University. 

Pointing out that the welfare of Uruguay depends primarily 
upon the production and exportation of live stock products, 
the bulletin stated that exports of these products declined 
from $77,377,000 in 1929 to $22,581,000 in 1932, a decline 
of 71%; while total exports and imports combined decreased 
from $183,683,000 to $58,478,000 during the same period, 
a decline of 68%. The Bulletin also says: 

Uruguay has suffered particularly from the curtailed purchasing power 
of European consumers of its products and, in addition, the Ottawa Agree- 
ment has created uncertainties concerning Uruguay's exports of meat to 
England, its best customer, While imports into Uruguay have been greatly 


reduced they have not declined as sharply as exports, thereby causing an 
excess of imports during 1931 and 1932. 

As a result of the above mentioned factors, coupled with the almost 
complete stoppage of the influx of foreign capital, the supply of foreign 
exchange has steadily decreased, as is evidenced by the decline in the gold 
and foreign-exchange holdings of the Central Bank, the exchange value 
of the peso has fallen, and the transfer problem has become more acute. 
In order to prevent further depreciation of the currency and to maintain 
the external credit of the Nation, the Government, in 1931, instituted a 
foreign-exchange control which has steadily become more rigid. 

In spite of this measure the Uruguayan Government found it increasingly 
difficult to maintain service charges on its external debt. Sinking-fund 
payments were suspended by a law of Jan. 20 1932, and foreign exchange 
for the May 1 1933 interest payment on the two 6% dollar loans was 
obtained in part by an arrangement with a British-owned Montevideo 
public-service concern and its parent company in London. Finally, on 
July 3 1933, the Government issued a decree in accordance with which 
payment in full of the interest due on the external debt in foreign currency 
is suspended and pesos equivalent, at par of exchange, to the interest to 
become due on the National external debt will be deposited in Montevideo. 
These funds will be transferred from time to time and the foreign-exchange 
proceeds therefrom distributed on a pro rata basis to coupon holders 
assenting. 


The Bulletin also states that the City of Montevideo has 
failed to pay the June 1 1932 and subsequent coupons on 
its 7% loan due in 1952, and the November 1 1932 and 
subsequent coupons on its 6% loan due in 1959. 

The Institute further reported: 

The American banking houses which originated the two loans have been 
in constant communication with the municipal authorities and have de- 


manded that they live up to the loan contracts. Those efforts, however, 
have so far been unsuccessful. 


In an analysis of the foreign trade of Uruguay, the Bulletin 
states that ‘approximately 24% of Uruguay’s total foreign 
trade in 1932 was with England, which is the principal 
market for Uruguayan exports and chief source of imports. 
However, the proportion of exports to England declined 
from 35.7% in 1931 to 27.6% in 1932. The United States 
is an important source of imports, but takes only a small 
fraction of Uruguay’s exports.” 


The balance of payments of Uruguay is typical of South 


American countries, the Bulletin states. Continuing it says: 

On one side is a large debit item representing payments abroad of interest 
and amortization on foreign loans and dividends on foreign direct invest- 
ments. These payments, together with other minor debit items, are usually 
met by an excess of exports over imports and by new foreign loans and 
investments. In the last two years, however, income from new foreign 
loans has been comparatively small, and, in addition, imports have exceeded 
exports. As a result the country is now confronted with an acute transfer 
problem. 

Unofficial estimates for the year 1932 place the debits at 105,000,000 
pesos and the credits at 60,000,000 pesos, thereby leaving an unexplained 
debit balance of 45,000,000 pesos. 

An official estimate of foreign capital invested in Uruguay places the 
total at approximately 311,000,000 Uruguayan pesos at the end of 1931. 


“The public debt of Uruguay at Dec. 31 1932 amounted 
to 257,054,029 pesos, equivalent to approximately $200,- 
000,000 United States currency,” the Bulletin says. It 
likewise states: 
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About 55% of the total debt is external and the balance consists cf the 
internal debt and two loans classified as ‘‘international’’ but which are 
in fact internal obligations payable in pesos. The total public debt has 
increased by 49% since the end of 1920. This increase, however, has been 
largely due to a rise in the internal debt from 43 ,469 ,000 pesos to 110,516,000 
pesos in the 12-year period. The external debt at the end of 1932 was only 
12% larger than at the end of 1920 and was less than the amount outstanding 
at the end of 1926. Figures on the floating debt are not available. 

A considerable part of the external debt of Uruguay has been repatriated. 
According to an official statement, the banks of the country on Dec. 31 1932 
held externai bonds of the Government equivalent to 37,392,000 pesos or 
more than one fourth of the external debt outstanding on that date. Taking 
into account the repurchase of external bonds by individuals and institutions 
other than banks, it is probable that the amount of the Uruguayan external 
debt actually held abroad is less than 100,000,000 pesos. The external 
bonds held by the banks consist of 3,934,247 pounds; 58,149,394 French 
francs; and $9,691,000. 

The external debt of Uruguay consists of five loans payable in pounds 
sterling, two bond issues stated in sterling, francs and pesos, and four issues 
of dollar bonds. Three of the sterling issues are secured by pledge of customs 
receipts, and the other two by mortgages on Government-owned railways. 
One of the multiple-currency issues is secured by a pledge of customs 
revenues and one is unsecured. The 5% dollar bonds of 1915 are secured 
by a mortgage on a Government railway, but the other three dollar issues 
are unsecured. 

Oe 


Removal of Foreign Exchange Regulations in Colombian 
and Effect Upon Currency and Foreign Bond- 
holders—Statement by Independent Bondholders 
Committee for Colombia. 


Supplementing the press accounts from Bogota, (given in 
our Oct. 7 issue, page 2546) regarding the modification of 
exchange control in Colombia, Lawrence E. de S. Hoover, 
Secretary of the Independent Bondholders Committee for 
Colombia has made available a statement (released Oct. 5) 
bearing on the easing up of the regulations and the effect 
on currency and foreign bondholders. We give the state- 
ment herewith: 


Modifications which were just put into effect in the foreign exchange 
regulations in Colombia give cognizance to the existing situation. The 
changes will permit foreign exchange rates to be adjusted to prevailing 
conditions. 

Since the regulations on international payments were adopted in the latter 
part of 1931, there has always been an outside market for the quotations 
of the peso, which has been offered at a greater discount, in comparison 
with the American dollar, than the officially maintained rate of the Banco 
de la Republica. This differential has been steadily widening and recently 
the open market for the peso has been at approximately 40% to 50% dis- 
count, in comparison with the dollar, as compared with the official selling 
rate of 126 (increased from 113 early in September). It is not surprising, 
therefore, to see that the peso has been reported at a discount of approxi- 
mately 50% in comparison with the dollar at the opening foreign exchange 
dealings following immediately the modification of the foreign exchange 
control. 

Although the Banco de la Republica maintains nominal control over 
foreign exchange movements, the value of the peso will be determined in 
the open market. Under the new regulations the Banco de la Republica 
will issue certificates for 85% of foreign exchange resulting from exports, 
retaining 15% of such foreign exchange for the Government's account at 
the set rate of 113, or 13% premium.These certificates can be marketed 
or sold at any rate determined by the buyer and seller, to holders of import 
permits, which also will be issued by the Banco de la Republica. In this 
manner the Banco de la Republica retains control of the volume and move- 
ments of the international payments of the nation; but avoids control of 
imports and allows the creation of a free market for foreign exchange. Ex- 
ports will continue to require license and the resulting drafts must be de- 
posited with the bank. The Eanco de la Republica will issue freely permits 
for imports and, in addition, it will set aside 250,000 pesos weekly, in 
foreign exchange, to cover the unfilled applications with the Board of Con- 
trol, estimated to run into several millions of dollars, due, chiefly, to 
American interests. 

These changes were made in response to country-wide demand and pre- 
vailing agitation for a free foreign exchange market. The exporters, in 
particular the coffee producers, have been highly disappointed at the 
inability of the coffee market to improve and to obtain higher coffee prices 
in New York, despite the fact that the American dollar has been depreciated 
in the international money markets. It is held locally that by allowing the 
peso to find its own market, the coffee producers and exporters will be 
able to realize local currency in higher values than they could obtain under 
regulation of foreign exchange rates. 


Effects Upon the Internal Position of Colombia. 

Fluctuations in the value of the peso are likely to be violent for a time 
inasmuch as the demand for foreign payments has been accumulating in 
the past two years; while the inflation of credit and currency which has 
already taken place, and the additional inflation which is contemplated, 
will cause further depreciation of the currency. 

Nevertheless, undue pessimism is not warranted because by allowing 
the currency to find its own value, imports should be discouraged, and 
international accounts should be readjusted over a period of time, thus 
completing readjustment in the internal position of the country. 

Although the ordinary budget of the Government is reported as being 
balanced, public works and war expenditures, as well as relief measures, 
have forced the Administration to permit the inflation of credit and currency; 
and this, naturally, will be reflected in the value of the peso. The deflation 
which followed the accumulation of debts prior to 1930 produced serious 
hardships upon Colombia; and the attempts to extricate the country from 
the destructive forces of the depression, brought about expansion in credit 
and additional emission of currency, as well as the issuance of silver cer- 
tificates. 

On the other hand, Colombia has normally a favorable trade balance and 
the export surplus should assist in the support of its credit structure, 
and contribute toward the readjustment of the internal debt situation, both 
private (commercial and mortgage) and public, which remains, as yet, 
the most serious problem facing the Republic. 


Effects Upon Foreign Bondholders. 

The newly imposed conditions in the foreign exchange market will affect 
the credit of Colombia, and this has been reflected in the market price of 
the Colombian bonds. ‘The various bond issues, however, will not be 
affected alike because of the discriminatory provisions which the Colombian 
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authorities have persistently taken against certain classes of their creditors 
and, in particular, of the holders of the Department and Municipal bonds. 

The modifications in the foreign exchange regulations provide that the 
exporters place at the disposal of the Banco de la Republica 15% of the 
export bills at the stipulated rate of 113 pesos per $100 United States 
currency. Proceeds of this will be offered to the Government to meet their 
Own obligations abroad. It is estimated that foreign exchange to the ex- 
tent of about $7,500,000 will thus be made available to the Government. 
In comparison, the current requirements of the national government are 
only $1,500,000—the equivalent of one-third payment in cash of the in- 
terest due upon the national and the Agricultural Mortgage Bank guaranteed 
bonds—leaving a balance of approximately $6,000,000. This amount is 
sufficient to provide for full interest payments upon the outstanding bonds 
of the Colombian Departments and Municipalities. 

If the arrangement made for the National Government is not extended 
to the Departments and Municipalities, it is plain that the Government is 
again discriminating against the American holders of the Department and 
Municipal bonds. Furthermore, the Colombian authorities commit them- 
selves to another serious injustice to the holders of the Departmental and 
Municipal bonds. The Banco de la Republica was authorized to set aside 
$250,000 foreign exchange weekly to liquidate old obligations; while the 
Departments and Municipalities continue to remain the implied policy of 
the Government. 

As it is known to holders of these bonds, the Colombian Departments and 
Municipalities defaulted because of the restrictions placed by the National 
Government upon foreign exchange transactions, and the regulation of 
foreign payments. It is now time that either the Government should set 
aside foreign exchange for the account of the Department and Municipal 
bondholders, in the same manner as they have been doing with other 
classes of their foreign creditors; or permit the debtors to obtain foreign 
exchange in the open market for remittance to American bondholders. 

All the dollar bonds of the Colombian Departments and Municipalities 
are secured by assets and revenues which are to-day far in excess of service 
requirements of the respective bonds; and the removal of discriminatory 
provisions should automatically open the way for the earmarking of such 
revenues and the transferring of the proceeds to the bondholders. 

The Committee has persistently protested against various measures of 
the Colombian Government dealing primarily with the appropriation of 
foreign exchange for the benefit of other creditors of Colombia to the 
exception of the holders of the Department and Municipal bonds. The 
earmarking of foreign exchange for the account of certain creditors, to the 
exclusion of others, is unduly injurious to the holders of the Departmental 
and Municipal bonds. Furthermore, the earmarking of foreign exchange 
for the purchase of bonds at depreciated prices resulting from the very act 
of default, caused again by an alleged shortage of foreign exchange. is not 
only unjust, but unethical. 

+ The American bondholders have the right of protection from their Gov- 
ernment. An amendment to the Securities Act provides for the formation 
of a Corporation of Foreign Security Holders to look after the interests of 
the bondholders. No impartial observer can deny the urgent necessity 
for the creation of the proposed agency. 

ee 


Philippines Abandon Plans for Plebiscite—No Vote to 
Be Taken at Present on Hawes-Cutting Act—New 
Mission to United States, Headed by Manuel 

uezon, Is Proposed—Insular Legislature Casts 
entative Vote Against Independence Law. 

Abandonment of a proposed plebiscite in the Philippine 
Islands on the Hawes-Cutting law providing for eventual 
Philippine independence was announced at Manila on Oct. 
3 by Manuel L. Quezon, President of the Insular Senate 
and leading opponent of the legislation. Senator Quezon 
said that all plans for such a vote had been dropped at least 
temporarily, and instead he suggested a new mission to 
Washington to obtain clarification of disputed provisions 
of the law and to ask Congress to hold a hearing on objections 
to the measure. This mission would be headed by Senator 
Quezon and would also include Quintin Parades, Speaker of 
the Insular House of Representatives. A cable from Manila 
to the New York ‘‘Herald Tribune’’ noted the abandonment 
of plebiscite plans as follows: 

Senator Quezon’s announcement followed his debate with Senator Sergi©° 
Osmena, chief Filipino supporter of the law, at a caucus of political lead- 
ers which revealed that agreement upon a plebiscite was impossible. 

A resolution has been drafted tentatively in which the insular Legislature 
outlines instructions to the proposed mission. The resolution emphasizes 
the necessity of amending the Hawes-Cutting Act to meet Filipino objec- 
tions to its provisions, assuming a different measure to be impossible of 
attainment. 

“It is evident,’’ the draft resolution says, ‘‘that the legislative majority 
and minority are of the opinion that the Hawes-Cutting Act does not satisfy 
fully the national aspirations of the Filipinos. This opinion also is that of 
the entire country. 

“The Legislature is sending a mission to petition the Congress to enact 
legislation which fully satisfies the aspirations of the Filipinos to become 
an independent nation at the earliest possiLie time and under conditions 
which will not imperil the political, social and economic stability of their 
country.”’ 

Further evidence that the terms of independence offered 
under the Hawes-Cutting Act do not find favor with legis- 
lative leaders in the Philippines was seen on Oct. 7, when 
the Philippine Senate by a vote of 15 to 4 rejected a motion 
offered by Senator Sergio Osmena which would have ac- 
cepted the provisions of the law. It was previously stipulated 
that the vote was not to mean final action on the question 
of independence. Another vote on the question was taken 
in the Senate on Oct. 9, however, and on this occasion a 
positive resolution against the Hawes-Cutting Act was 
passed. Nevertheless both Senator Quezon and Senator 
Osmena insisted that this action does not definitely reject 
the law, but leaves the door open to possible amendments. 
On Oct. 11 the Philippine House adopted a resolution by a 


vote of 55 to 22 rejecting the Hawes-Cutting Act. 
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President Grau San Martin Asks “Fair Play” for Cuba— 
In Radio Address from Havana, He Declares His 
Program Is Modeled on the NRA, with a “New 
Deal” for the “Forgotten Man.” 


An appeal to the people of the United States for “‘fair 
play’’ in its treatment of Cuba was voiced on Oct. 7 by 
President Grau San Martin, in a radio address broadcast 
from Havana to the United States. His speech was a virtual 
plea for recognition of the present regime by the Adminis- 
tration at Washington. He said that he “‘still had a momen- 
tous task to perform’’ before it would be possible to restore 
peace and order in the Island. Declaring that his object 
was to aid the ‘forgotten man’’ and to givs the people of 
Cuba a “‘new deal,’’ he asserted that his Government was 
“‘the vigorous will of my countrymen seeking new vistas of 
freedom and justice.’ He promised that economic recon- 
struction would be his immediate task as soon as the political 
affairs of his country were settled. A further description of 
his address is given below, as contained in Havana advices 
of Oct. 7 to the New York ‘‘Herald Tribune’’: 


“This new page of history,’’ said Dr. Grau, ‘‘is encountering bitter op- 
position, as all new things do. It is surrounded by a show of force which is 
daily alarming your people, although the lives and properties of American 
citizens are no more in danger than our own. We are called rebels because 
we wish to give our people a safe, secure feeling of freedom and self-determ- 
ination. We are called radicals because we are following closely in the 
tracks of your own National Recovery Act. We are called Communists 
because we endeavor to return the buying power of the Cuban people.”’ 

Dr. Grau reiterated his platform which he said stood for ‘‘social , economic 
and political reconstruction, respect for the debts and obligations of the 
republic, the formation of adequate courts, the reorganization of the 
national services, and activities for the protection of life, property and 
individua liberty.”’ 

Pointing out that the Cuban people are to have the chance to elect a 
constitutional assembly next May 20, the President continued: 

“Certain financial interests in the United States, sworn enemies of our 
people, are still conspiring for our destruction, issuing false propaganda and 
fighting us step by step. They have been at the back of our army problem— 
just solved under unfortunate circumstances, I regret to say, after we had 
tried for almost a month to come to a peaceful agreement without bloodshed 
or violence. You know these American interests; they have brought havoc 
to their own fellow countrymen and your depression has been their master- 
piece. 

‘‘We, therefore, request your co-operation and understanding. As 
friendly peoples we must stand together and oppose their machinations. 
Any true, thinking American, free from partial influence, will see us in our 
true light.”’ 

ae 
Further Rulings on Bonds of Agricultural Mortgage 
Bank of Colombia Made by New York Stock Ex- 
change—Transactions in Bonds Shall Be “Flat.” 


Ashbel Green, Secretary of the New York Stock Exchange, 
issued the following announcement on Oct. 6: 


NEW YORK STOCK EXCHANGE. 


Committee on Securities. 
Oct. 6 1933. 

Referring to the ruling of the Committee on Securities dated Aug. 1 1933, 
Sec.-928, regarding non-payment of interest due Aug. 1 1933 on Agricultural 
Mortgage Bank of Colombia Guaranteed 20-Year 6% Sinking Fund Gold 
Bonds, due 1947: 

In view of the offer to make partial payment of one-third in cash and the 
balance in scrip on account of the interest due Aug. 1 1933: 

The Committee on Securities further rules that beginning Monday, Oct. 
9 1933, the said bonds may be dealt in as follows: 

“with Aug. 1 1933 and subsequent coupons attached”’ 
“with Feb. 1 1934, and subsequent coupons attached;” 

That scrip received in partial payment of coupons shall not be deliverable 
with the bonds; 

That bids and offers shall be considered as being for bonds ‘‘with Aug. 1 
1933 and subsequent coupons attached’’ unless otherwise specified at the 
time of transaction; also 

That transactions in the bonds shall be ‘‘Flat.”’ 

ASHBEL GREEN, Secretary. 


The ruling of Aug. 1 was referred to in our issue of Aug. 5, 
page 954. 


-— ‘ 





Salaries of Customers’ Men Altered by New York Stock 
Exchange—Minimum Wage Ranges from $40 to $60 
a Week According to Location—$60 Rate Affects 
New York City. 

A minimum wage scale for customers’ men of member firms 
of the New York Stock Exchange has been set by the Ex- 
change. An announcement sent to members on Oct. 7 said 
that customers’ men employed in New York City will receive 
a minimum wage of $60 a week. The minimum wage else- 
where ranges from $40 to $50. The announcement follows: 


NEW YORK STOCK EXCHANGE. 


Committee on Quotations and Commissions. 
Oct. 7 1933. 
IMPORTANT. 


To The Members of the Exchange.— 

The Committee on Quotations and Commissions, pursuant to the power 
vested in it by Section 9 of Chapter XVI of the Rules, has amended Sec- 
tion (1) of C-5223 to read as follows: 


(1) That the minimum salary to be paid to ‘‘customers’ men” employed 
after Aug. 2 1933 by members of the Exchange or firms registered thereon 
shall be per week for ‘‘customers’ men” employed in offices located in 
New York City; $50 per week for ‘‘customers’ men"’ employed in offices 
located in Boston, Chicago, Detroit, Los Angeles, Philadelphia and San 
Francisco; $40 per week for ‘customers’ men’’ employed in offices located 
elsewhere in the United States. 
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It has come to the attention of the Committee that there exists some 
misunderstanding among member firms as to what employees should be 
registered as customers’ men. Some firms are registering all employees 
about whom there may be any question as to their status, and others are 
not. Whenever any doubt exists the facts should be brought to the atten- 
tion of the Committee and a prompt ruling will be given. 

ASHBEL GREEN, Secretary. 
—_—-_——< 


Rulings on Bonds of Brazil by New York Stock 
Exchange. 
Under date of Oct. 11, Ashbel Green, Secretary of the 
New York Stock Exchange, issued the following announce- 


ment: 
NEW YORK STOCK EXCHANGE. 


Committee on Securities. 
Oct. 11 1933. 

Notice having been received that the interest due Oct. 15 1933, on United 
States of Brazil 614% external sinking fund bonds of 1927, due 1957, 
will not be paid in cash but that provision has been made for payment 
in 20-year funding bonds of 1931. 

The Committee on Securities rules that said bonds be quoted ex the 
Oct. 15 1933, coupon on Monday, Oct. 16 1933; that the bonds shall con- 
tinue to be dealt in ‘‘Flat’”’ and in settlement of transactions made on and 
after that date, bonds, to be a delivery, must carry the April 15 1934, and 
subsequent coupons, and 

That funding bonds or fractional certificates therefor received in payment 
of coupons shall not be deliverable with the bonds. 


ASHBEL GREEN, Secretary. 
_—_ ~~ -- OO” 


L. G. Payson Appointed President of Stock Clearing 
Corporation—Fills Vacancy Caused by Death of 
S. F. Streit—Was Formerly Secretary—Other 
Officers Named. 


Laurence G. Payson was appointed President and director 
of the Stock Clearing Corporation by the directors of the in- 
stitution on Oct. 11, filling the vacancy caused by the death 
of Samuel F. Streit on Oct. 3. Mr. Streit’s death was noted 
in our issue of Oct. 7, page 2547. Mr. Payson was formerly 
Secretary of the Corporation. At this week’s meeting, the 
directors appointed J. Chalmers Warwick and Isaac R. 
Halliday, Assistant Vice-Presidents: Robert R. Atterbury, 
who is Treasurer, has also been appointed to the office of 
Secretary, and George A. Cuff was named Assistant Treas- 
urer. 

Mr. Payson, who is the second President of the Stock 
Clearing Corporation since its formation in April 1920, 
came to the Corporation as Assistant to the President in 
October 1928. He was made Second Vice-President in 
September 1929 and Secretary in November 1930. 


To-Day (Oct. 14) Designated Chicago Stock Exchange 
Day at “A Century of Progress.” 

The Governing Committee of The Chicago Stock Exchange 
on Oct. 5 designated to-day (Oct. 14), as Chicago Stock 
Exchange Day at ‘‘A Century of Progress.’’ It was an- 
nounced that Michael J. O’Brien, President, in a letter to 
Mayor E. J. Kelly stated he was requesting all employes of 
the Exchange and their families to attend and urging all 
members to co-operate by requesting their employes and their 
families to attend the Fair on Oct. 14. 

—_-—_—>—_——_--- 

Inquiry into Stock Exchange Trading—E. D. Tracy of 
American Gas & Electric Corp. Outlines Role in 
Dillon, Read Units—Further Testimony of Robert 
E. Christie Jr. Bearing on United States & Foreign 
Securities Corporation. 

Svidence that the largest single investment of the United 
States & Foreign Securities Corporation consisted of stock in 
the American Gas & Electric Corporation was submitted on 
Oct. 5 to the Senate Banking and Currency Committee in- 
quiring into Stock Exchange trading. This evidence, it was 
noted by the Washington correspondent of the New York 
“Journal of Commerce” developed during the probe into the 
affairs of Dillon, Read & Co., New York investment banking 
firm; the Committee investigators, said the report, sought 
to show a tie-up between the shares of the utilities corpora- 
tion and the fact that Ernest D. Tracy was President of the 
American Gas & Electric Corporation and the two invest- 
ment trusts at the same time. It was further stated in the 
account that membership of the Board of Directors of the 
United States & International also drew fire from the in- 
vestigators because of the fact that one of the members was 
well known for his trading activities while another was af- 
filiated with a brokerage house engaged in the buying and 
selling of securities on the New York Stock Exchange. 

Details of the hearings by the Committee on October 3 
and 4 were given in these columns Oct. 7 (pages 2549-2553), 
the items having dealt with testimony submitted by Clarence 
Dillon and Robert E. Christie Jr., members of the firm of 
Dillon, Read & Co, In its Oct. 5 advices from Washington 
the “Journal of Commerce,” in addition to what we have 
quoted above, also had the following to say: 
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Christie Continues Testimony. 

Taking the stand to continue his testimony of yesterday, Robert E. Chris- 
tie Jr., member of Dillon, Read & Co., told the Committee of his connection 
with the United States & Foreign Securities Corporation, organized by Dil- 
lon, Read in 1924, and the steps taken by the concern in the purchase of se- 
curities for its portfolio. 

Under questioning by Ferdinand Pecora, Committee Counsel, Mr. Christie 
said that recommendations for purchase of securities for the concern usually 
were made by Mr. Tracy. ‘ He identified Mr. Tracy as being President of the 
American-European Securities Corporation and the Louisiana Land Co. 
Securities of these two concerns also were found in the United States & 
Foreign portfolios. 

He then described the organization of the United States & International 
Securities Corporation by the United States & Foreign with a capital of 
$60,000,000. 

‘“‘Why was this second trust organized?’’ Mr. Pecora asked. 

“Mr. Tracy thought it was desirable,’’ Mr. Christie replied. ‘‘At the time 
of the organization of the United States & Foreign it was nraking a good 
record but the stock carried 6% interest.”’ 

“Were both trusts operated by the same individuals?” Mr. Pecord con- 
tinued. 

Tracy Heads Both. 


“The directors were different but Mr. Tracy was President of both and 
Mr. Dillon (Clarence Dillon, President, Dillon, Read & Co.), was on the 
boari of both.’’ 

Mr. Pecora then produced the list of board members which were read into 
the Committee’s records as follows: 

Matthew C. Brush, President, American International Co.; Charles Hay- 
den of Hayden, Stone Co., New York brokerage house; Dean Mathey, part- 
ner of Dillon, Read & Co. ; Edward G. Wilmer, retired, formerly with Dillon, 
Read & Co.; J. H. Hillman of the J. H. Hillman Coal & Coke Co.; Mr. 
Dillon and Mr. Tracy. 

Mr. Pecora questioned the ethics of having Mr. Hayden on the board be- 
cause of his interest in promoting sales of security and recommending the 
purchase of securities for the portfolios of the U. S. & International Securi- 
ties Corporation. Mr. Christie denied that there was anything wrong in 
Mr. Hayden being a member and pointed out the great aid he could render 
the board by his knowledge of securities. 

He added that he did not know whether the U. S. & International ever 
purchased any securities through Hayden, Stone & Co. or not in reply to the 
Committee Counsel. 

Tracy Takes Stand. 


Mr. Tracy then took the stand, identifying himself as chiefly engaged in 
the management of investment funds. He said he was President of the 
American European Securities Co. and was on the Board of Directors of 
several other concerns, none of which were connected with the U. S. & 
International nor the U. S. & Foreign. 

He accepted the Presidency of the two investment trusts on the recom- 
mendations of Mr. Dillon, he declared, without compensation and without 
owning stock in either company. He said his only interest in the invest- 
ment trusts was in the form of options on 20,000 shares of the common 
stock at $25 a share which he has had for five years and which were extended 
for an additional three years. 

Mr. Pecora sought to learn who, among the members of the board of the 
United States & International, made the most recommendations for the pur- 
chase of securities for the firm’s portfolio. Mr. Tracy replied that he did 
not know who made the most recommendations, but said that he made a 
number of them. A great many of the recommendations were made in an 
informal way between board meetings and approved at the following board 
meetings. 

Quizzed on Investments. 


“What was the largest single investment made for the portfolios upon 
your recommendation?” Mr. Pecora asked. 

“Securities of the American Gas & Electric Co. at the present time,’’ he 
replied. 

“Are you connected with the American Gas & Electric Co.?” 

“I am President and a stockholder. It is a public utility holding com- 
pany.’’ 

“Are there any securities of the American Gas & Electgic Co. in the port- 
folios of the United States & Foreign Securities Co.?’? Mr. Pecora continued. 

“Yes ; 24,181 shares.”’ 

‘“‘How many are in the United States & International?” 

“There are 21,129 shares in the portfolio of the United States & Interna- 
tional.’’ 

Mr. Pecora then brought out the fact that on December 31 1932, total 
shares of the American Gas & Electric Co. stock in the portfolios of the 
United States and International had a “book value’”’ of $1,099,037 and a 
market value at the time of $708,850. The market value of the stock at 
the present time, he added, is even less than that. 

Use of the term ‘‘book value” in describing the worth of the stock was 
criticized severely by Mr. Pecora who claimed that it was a misleading 
term because what was meant was “‘cost value’ which to the average an- 
alyist is something entirely different from ‘‘book value.’ Mr. Tracy re- 
plied that “‘book value” is frequently used to denote something other than 
cost. 

From the Washington account Oct. 5 to the New York 
“Times” we take the following: 

Mr. Pecora developed from Mr. Tracy that, in addition to heading the 
two investment trusts, he also is President and ‘‘a large substantial’ stock- 
holder of the American and European Securities Company, another invest- 
ment trust that was in no way related to the other two. 

Mr. Tracy testified that he is a director of the Societe Financiere Franco- 
Suisse, the Illuminating and Power Securities Corporation and the Elec- 
trical Securities Corporation, all investment corporations. He is also a 
stockholder in the Commercial Investment Trust Corporation and owns stocks 
in several companies, including the Atlas Corporation. 


Tracy Serves Without Salary. 


Mr. Tracy said that he serves without salary as President of the United 
States and Foreign and of the United States and International trusts, al- 
though he spends most of his time on ‘these two companies’ affairs.”” His 


compensation, he explained, consisted of option warrants to buy 20,000 
shares of United States and Foreign Securities Corporation common stock 
at $25. 

Mr. Pecora sought to ascertain the manner in which officers and directors 
of the United States and Foreign Trust determine the investments made for 
its account. 
insisted. 


The opinion of the majority of the board prevails, Mr. Tracy 
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The largest single investment made for the portfolio of this investment 
trust on his personal recommendation, he said, consisted of securities of the 
American Gas and Electric Company, which he described as ‘“‘the largest 


public utility holding company.’ Mr. Tracy said he is a stockholder as 
well as director of the American Gas and Electric. 

“We have 24,181 shares of American Gas and Electric common in the 
United States and Foreign Securities, and 21,129 in the portfolio of the 
United States and International Corporation,” the witness continued. 

On Dec. 31 1932, United States and Foreign Securities held 23,241 shares 
of American Gas and Electric common, which had a “‘book’’ value of $1,- 
099,037.56. By “book” he meant “cost”? value. The market value of 
this stock on Dec. 31 1932, was $708,850.50. Its market value to-day was 
“around $24 a share.” 

oH 


Senator Fletcher Advocates Federal Regulation of 
Stock Exchanges. 

Federal regulation of stock exchanges was advocated on 
Oct. 9 by Senator Duncan U. Fletcher, Chairman of the 
Senate Banking Committee, in outlining possible legislative 
recommendations his group will recommend on the basis of 
its lengthy inquiry into Wall Street practices. Associated 
Press advices from Washington Oct. 9 also stated: 

Asserting that ‘‘we have got to provide for regulation of the exchanges 
in some form,’’ the Florida Senator, in an interview, said he was consider- 
ing proposals for a commissioner, or board, representing the Federal Gov- 
ernment, to supervise the markets. 

With hearings beginning again to-morrow, the Committee Chairman said 
he was confident the investigation could be completed by the end of the year 
and a report prepared for the opening of Congress in January. . . . 

Senator Fletcher said he had started to make up his report, but would 
not complete it until the hearings were over. 

“‘We must check this gambling business of the Stock Exchange as far as 
possible,’ he said. ‘‘That increase of margins rule the Exchange laid down 
is along the right line. 

‘“‘We must control brokers’ loans also, which permitted $8,500,000,000 to 
be syphoned out of the rest of the country and put up to Wall Street for 
speculation.” 

‘‘Not only must we regulate the New York Stock Exchange, but we must 
deal with the other exchanges. All should be forbidden to list the stock 
of a company that is bankrupt or in the hands of a receiver.” 

One specific plan which the Committee might consider, Senator Fletcher 
said, is the proposal advanced by Senator Carter Glass, Democrat, of Vir- 
ginia, several years ago for a tax on quick stock turnovers. The Virginian 
contended that all stock bought and sold within a few days or weeks was 
speculation. 

—_——.g———__ 


Senate Inquiry into Stock Exchange Trading—Senator 
Couzens During Investigation into Affairs of 
Dillon, Read & Co. Alleges Stock Unloading— 
Losses Revealed in Trust Survey—Rock Island and 
St. Louis & San Francisco Stock Accounted for 
Chief Loss According to E. B. Tracy—P. J. Hurley 
Offers to Produce H. C. Hopson as Associated Gas 
& Electric Witness. 

The United States and International Securities Corpora- 
tion, a Dillon, Read & Co. investment trust, had a shrinkage 
of $26,562,400 in its portfolio securities up to Dec. 31, 1932, 
according to testimony on Oct. 10 before the Senate Banking 
and Currency subcommittee investigating stock market oper- 
ations. In a dispatch from Washington on that date to the 
New York ‘‘Times’’ (reporting this) it was stated that 
Ernest Bell Tracy, President of the corporation, told Ferdi- 
nand Pecora, Committee counsel, that a shrinkage of 
$11,192,512 occurred in stocks of the Chicago, Rock Island 
& Pacific and the St. Louis & San Francisco Railways, of 
which the trust bought heavily in the boom of 1929. “In 
spite of that,’’ Mr. Tracy insisted, ‘‘we still got a value of 
$90 for every $100 the public put into that company.’’ 

A week ago (Oct. 6), Senator Couzens (Republican), of 
Michigan, charged before the Committee that some ‘wise 
guys unloaded’’ $11,300,000 worth of railroad stock during 
the boom in 1929 on two investment trusts organized by the 
private banking house of Dillon, Read & Co. of New York. 
Associated Press advices from Washington on Oct. 6 to the 
New York “Sun,’’ from which we quote, continued 


This flat assertion of a member of the Stock Market Inquiry Committee 
followed the disclosure that the investments made by the trusts in two rail. 
roads, both of which later went into receivership, had depreciated to 
$193,000. The stock was acquired by joint accounts between the trusts 
and Dillon, Read & Co., managed by the latter. 

“Some wise guys must have been unloading on you, there is no doubt 
of that,’’ Senator Couzens observed to E. B. Tracy, who is president of 
both of the trusts, and who had just disclosed the syndicate operations by 
which the stock was purchased. 


Directors Owned Rail Stock. 

Mr. Tracy’s testimony dealt with the largest holdings of the United States 
& International Securities Corporation, embracing common stock in the 
Chicago Rock Island & Pacific Railway Company bought in the open 
market, beginning in 1929, at a cost of more than $5,500,000, and more 
than $5,800,000 worth of common stock of the St. Louis & San Francisco 
Railway Company. 

The later market value of the first lot was placed at only a little more 
than $150.000, and that of the second lot at less than $43,000. 

Fingering a pencil, Mr. Tracy said that the syndicate operated by Dillon, 
Read & Co. and the United States & International was organized on July 
13 1929, and ended on Nov. 12 1929, to deal in stock of the Rock Island. 

“Do you think that was a proper function for an investment trust:’’ 
asked Ferdinand Pecora, the committee’s counsel. 

‘There was no harm in it,’” Mr. Tracy replied. 
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Questioned by Senator Couzens, Mr. Tracy said that he personally had 
never owned stock in either railroad. Asked whether any other directors 
of the trusts had, he said that he believed that Charles Hayden, a director 
of the International, was Chairman of the Board of the Rock Island, and 
he added that F. H Ecker, a member of the board of one Dillon, Read 
investment trust, was ‘‘on the Frisco.”’ 


No Reference to Probe. 

Conferring almost continuously with his associates, Mr. Tracy said that 
the syndicate in Rock Island stock showed a book loss of about $2,300,000. 
The syndicate bought the stock on the theory that the price would go up, 
he explained, but when the account was closed the securities could have 
been purchased on the market for $2,300,000 less than had been paid for 
them. The trust and Dillon, Read & Co. divided the loss, the witness said, 
by splitting the shares held by the syndicate when it was terminated. 

Though the syndicate was formed in July 1929, the witness looked through 
the trust’s minute books at Mr. Pecora’s request and said he could find no 
reference to it until September. 

Mr. Tracy said that the railway stock was investigated by the Keswick 
Corporation, but later agreed that that company was not organized until 
the next year. Then he amended his testimony to say that the stock was 
studied by Coverdale & Colpitts. 


Own Investigation Firm. 

Mr. Pecora asked whether this firm did not have a reputation for making 
the reports desired by its clients, but the witnesses said that that was 
*‘a reflection on the firm.”’ 

Turning to the Keswick Corporation, Mr. Pecora asked whether this 
was not organized by Dillon, Read & Co. 

First the witness said no, but a moment later said that it was formed 
by the two trusts and that its staff was composed by former empicyees of 
the two trusts and of Dillon, Read & Co. 

The Keswick Corporation, he said, does a great deal of research work 
for the two trusts. 

“It just helps us to do our work intelligently ,’’ he added. 
mystery about it.’’ 

The witness agreed that half of the stock of the Keswick Corporation 
was owned by the two trusts and the other half by interests representing 
Dillon, Read & Co. 

Returning to the Rock Island, Mr. Pecora said that its depreciation up 
to the end of 1932 on the books of the U. 8S. & International was about 
$5,400,000. 

Mr. Tracy said that the first purchase of Rock Island stock was in July 
1929. By the end of that year 41,400 shares had been bought for $5,186,000. 
He testified that the largest holdings of the U. 8. & International were this 
Rock Island stock and $5,802,903 in common stock of the St. Louis & San 
Francisco Railway Company. Reports on both roads were made, he said, 
by Coverdale & Colpitts, and they were favorable. 

“Those investments hardly accord with the principle of diversification, 
do they?"’ asked Senator Adams, Democrat, of Colorado. 

‘“‘We used great care in investigating them,"’ the witness replied. 


Lis’ of Directors. 

Earlier to-day the Committee sought to learn the extent to which $75,- 
000,000 turned over by the public to the two investment trusts was placed 
in securities in which the directors of Dillon, Read were personally interested. 

Mr. Tracy filed a jist of present and former directors of the United States 
& Internationai Securities Corporation, including: 

Clarence Dillon, senior partner of Dillon, Read & Co. 

Matthew OC. Brush, President of the American International Corporation. 

Charles Hayden, of Hayden, Stone & Co. 

J. H. Hillman, Jr., President of the J. H. Hillman Coal & Coke Company. 

Dean Mathey, of Dillon, Read & Co. WE 

E. G. Wilmer, retired. 

G. M. Moffett, President of the Corn Products Refining Company. 

M. 8. Sloan, formerly President of the New York Edison Company. 

8. Z. Mitchell, formerly Chairman of the board of the Electric Bond & 
Share Company. 





“There is no 


Hurley Fi'es Protest. 

Appearing before the Committee as counsel for the Associated Gas & 
Electric Company, Patrick J. Hurley, the former Secretary of War, pro- 
tested against the recent statement of Mr. Pecora that the Associated Gas & 
Electric ‘‘is a corporate labyrinth resembling the Insu'l group in structure 
and formation.”’ 

“No statement that has been made could be more damaging to the welfare 
of the investors of this company,’’ said Mr. Hurley, who appeared at h 
own request just before the week end adjournment was taken. -¢q 

Referring to the Committee's approaching inquiry, he went on to assert 
that Mr. Pecora has asked for the private books of the private concerns 
owned or controlled by H. C. Hopson, Vice-President of the corporation 
He said that confidential records of clients not concerned with the Asso- 
ciated are in these books and that Mr. Hopson feels he should not be com- 
Pelled to disclose them. 

‘‘He has said that he will submit himself and his books to this committee, 
but as a matter of protection for himself it should be under proper subpoena 
and with the understanding that he is not voluntarily divulging the con- 
fidential records of others,’’ Mr. Hurley added 


Noting the developments at the Committee hearing on 
Oct. 10 (to which we refer briefly above) the account from 
Washington on that date to the ‘‘Times’’ reported that Mr. 
Tracy, questioned by Senator Couzens, said that, when a 
joint account between Dillon, Read & Co. and the Inter- 
national was terminated on Nov. 9, 1929, it had to its credit 
27,400 shares of Rock Island common, for which it had paid 


$3,791 ,593.99. The account from which we quote continued: 

One-half of these shares were delivered to Dillon, Read & Co. against 
payment, the joint account having been operated on a 50-50 basis. 

When the joint account under which both Rock Island and Frisco stock 
had been bought heavily by the International was closed the investment 
trust turned back 13,700 shares of Rock Island stock to Dillon, Read & Co 
for $1,505,225 and 16,050 shares of Frisco stock for $1,793,587. 

Blocks Resold at Loss. 

Two days later, in a panic market, Dillon, Read sold both blocks of stock 
at a loss to the United States and Foreign Securities Corporation, a $30,- 
000,000 Dillon, Read & Co. investment trust. 

On Dec. 31, 1929, the United States and Foreign Securities Corporation 
sold these same blocks of stock back at a loss to the United States and 
International Securities Corporation, the second of the Dillon, Read & Co 
trusts, capitalized at $60,000,000. 

In this final transaction the International paid the United States and 
Foreign $111.84 a share for 13,700 shares of Rock Island stock, which the 
United States and Foreign, less than two months previously, had sold to 
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Dillon, Read for $114.25 a share, and also bought from the United States 
and Foreign for $105.22 a share 16,050 shares of Frisco stock which the 
latter, on the previous Nov. 11, had bought from Dillon, Read for $111.75 
ashare. 

‘Was that done for the purpose of creating a loss in making your income 
tax return?” asked Senator Couzens. 

“That,’’ replied Mr. Tracy, ‘‘was done for the purpose of offsetting— 
partly offsetting—our profits, and to give a truer picture of the year’s 
operations.’’ 

“Well,” retorted the Senator, ‘‘that was not really a true picture, because 
you were transferring from one investment trust you controlled and you 
created automatically a loss which you used to offset your profits.”’ 

“That is right,”’ Mr. Tracy admitted. 

Mr. Pecora—What consideration prompted the directors of the United 
States & Foreign in December 1929 to sell railroad holdings they were so 
keen to acquire in November 1929? Mr. Tracy—We sold them to offset 
profits. 

Q.—What do you mean by that? A.—Well, the loss was there, and we 
cannot book them unless we make a sale. 

Q.—Did you think on Dec. 31 1929, that railroad securities were still a 
good thing to acquire for an investment trust? A.—I did. 

Q.—And why didn’t you give the stockholders of the United States & 
Foreign the benefit of that judgment by retaining in its portfolio these 
railroad securities? A.—Because we wanted to sell them to offset profits. 

Q.—Having sold them, you divested the stockholders of the United States 
& Foreign of the right to make profits by an improvement in the markets, 
didn’t you? A.—No, I won't admit that. 

During the interrogation of Mr. Tracy relative to the joint trading ac- 
count between the International and Dillon, Read & Co., a so-called 
“‘pool’’ formed in July, 1929, to purchase securities, the witness admitted 
that the investment trust furnished $14,261,000 for the purpose of that 
account. 

The securities bought on joint account consisted of 27,400 shares of 
Rock Island common at average price of $138.36, 10,000 shares of Penn- 
sylvania Railroad Company at $98.98, 32,000 St. Louis & San Francisco 
common at $130.39, 10,000 shares of Southern Pacific Company at $145.73, 
15,300 shares of Southern Railway common at $159.76, 1,987,000 par 
value Seaboard Air Line Railroad Company adjustment 5s of 1949 at an 
average cost of $52.09, and 500,000 par value Seaboard Airline Railway 
Company consolidated 68, 1945, at an average price of $71.65. 


Bought Rails in ‘‘Panic Week.”’ 


When Mr. Tracy said he was unable to tell whether the Rock Island 
stock bought by the ‘‘pool’’ was purchased in the name of the investment 
trust, Senator Couzens exhibited some impatience over the attitude of the 
witness and suggested calling a subordinate “if the witness has to get all 
the information from him anyway.”’ 

Mr. Pecera tried in vain to trace the negotiations which culminated in 
the Rock Island transaction, who initiated or conducted them. 

“I don’t know,” the witness asserted. ‘‘I do know we all wanted to buy 
railroad securities.”’ 

“Do you think it was sound judgment to discharge the responsibility 
to stockholders by buying railroad shares during a panic week in the stock 
market ?’’ 

oF do.”’ 

“With prices fluctuating as much as 14 points in one week?” 

“I certainly do. We thought these securities were very cheap.” 

Mr. Pecora asked Mr. Tracy to name the companies with which he was 
identified whose securities the International held on Dec. 31 last. 

Mr. Tracy said these were the Empire Trust Company, American Gas 
and Electric Company, American Power and Light Company, National 
Power and Light Company, the Amerada Corporation, the Louisiana Land 
and Exploration Company and the United States and Foreign Securities 
Corporation. 

At the afternoon session Mr. Tracy was examined regarding Seaboard 
Air Line securities bought by the joint account operated by the Inter- 
national and Dillon, Read. 

He testified that on Dec. 31 last the International's fortfolio contained 
131,908 shares of common and 9,930 warrants of the Seaboard, which cost 
$1,478,675, also bonds, which cost the investment trust $506,847.13. 
These investments, he said, were made after the stock market collapsed 
in 1929 and after many Seaboard stockholders failed to subscribe for stock 
under a reorganization plan. 


Tells of Retiring Trust Stock. 

Mr. Tracy testified that, despite the shrinkage in securities, the United 
States and Foreign to-day ‘‘has an asset value of about $138’’ and the 
International an asset value of ‘‘about $90 out of $100.” 

“Did not the International retire, through purchase in the open market, 
stock which had been sold to the public for about $20,000,000, but which 
was purchased in the open market by the United States and International 
for about $10,000,000?"' Mr. Pecora asked. 

‘‘We purchased a substantial amount,’’ Mr. Tracy said. 

“So,’’ continued Mr. Pecora, ‘$10,000,000 of the asset value of stock 
of the International was created through retirement of $20,000,000 of its 
stock, that is, stock which cost the public $20,000,000, and its retirement 
by purchase in the market for $10,000,000 by the corporation?” 

“We retired a great dael,’’ the witness replied. ‘‘We bought it in the 
market and retired it." 

At the end of Mr. Tracy’s estimony, Clarence Dillon submitted to 
the Committee a statement reviewing the records of both investment 
trusts.... 

Mr. Pecora announced that H. C. Hopson, Vice-President of the Asso- 
ciated Gas and Electric Company, has been served with a subpoena return- 
able Friday, but that he will not be examined until after the books of the 
company have been obtained under subpoena and examined. 


Under another head we give elsewhere in our issue to-day 
Mr. Dillon’s statement before the Committee on Oct. 10. 
—_———<g———___ 


Senate Inquiry Into Stock Exchange Trading—Presi- 
dent Mange of Associated Gas & Electric Co. 
Answers Ferdinand Pecora—Designation as “‘Cor- 
porate Labyrinth” Unfounded, Stockholders In- 
formed—Statement by H. C. Hopson. 


From the New York “Herald Tribune” of Oct. 10 we take 
the following: 


Under the signature of J. J. Mange, President, the Associated Gas & 
Electric Co. yesterday sent a letter to its security holders criticizing the 
characterization of the company as ‘‘a corporate labyrinth” by Ferdinand 
Pecora, counsel, in connection with the Senate Banking and Currency 
Committee hearings now being held in Washington. Mr. Pecora had 
compared the Associated Gas & Electric Co.'s organization to that of the 





Chronicle Oct. 14 1933 
Insull Utilities and had been challenged by Patrick J. Hurley, former 
Secretary of War, who is special counsel for the company at Washington. 
Mr. Hurley declared that investigation would show that the comparison 
was unjust. 

The Associated management, Mr. Mange writes, has eliminated more 
than 200 corporations since 1922 by merger, consolidation or sale of assets 
and one operating company in New York State alone has taken over the 
properties of 67 other corporations. ‘Since 1925 over 100 underlying 
issues of bonds and preferred stocks have been retired,’’ the letter says. 
‘The operating companies of the Associated group are controlled in nearly 
every instance by 100% ownership of common stock.”’ 

H. C. Hopson, financia] head of the Associated Gas & Electric Co., 
who is in Chicago, issued a statement declaring that both he and the com- 
pany had offered every assistance and co-operation to investigators of Mr. 
Pecora. He cited a letter from Mr. Pecora expressing the appreciation of 
the counsel for Associated’s willingness to co-operate with the committee. 

Mr. Hopson denied reports that the committee had difficulty in locating 
him for the service of a subpoena and pointed out that he had been on vaca- 
tion, under orders of his physician. 

‘‘As far as I am physically able,”’ he said, ‘I am perfectly willing and 
have been right along to appear before the committee and testify about the 
affairs of the Associated Gas & Electric Co. and its subsidiaries at any 
time. Other vice-presidents of the company, however, who are as fully, 
if not more familiar, with the details of the financing and facts about the 
Associated system, are and have been available in New York and Wash- 
ington to testify that my personal appearance should apparently not have 
been necessary.”’ 

<> 


Senate Inquiry into Stock Market Trading —Statement 
Put into Record by Clarence Dillon, of Dillon, 
Read & Co., Defending Management of Firm’s 
Two Investment Trusts, viz., United States & 
Foreign Securities Corp. and United States & 
International Securities Corp. 


At the hearing in Washington on October 10 before the 
Senate Committee inquiring into Stock Market trading 
Clarence Dillon, of Dillon, Read & Co., presented to the 
Committee a statement defending the management of the 
two investment trusts formed by the firm. While the hear- 
ing on that day is referred to in another item in this issue 
of our paper, we give herewith Mr. Dillon’s statement: 


As far as I know, United States & Foreign Securities Corporation was 
the first investment company of substantial size organized in the United 
States. At its formation in 1924, $25,000,000 of its 6% First Preferred 
Stock was sold publicly. There were also issued a million shares of Com- 
mon Stock, of which one-quarter went to the public with the First Pre- 
ferred Stock. The sum of $5,100,000 was paid in by Dillon, Read & Co. 
and their associates for the Second Preferred Stock and three-quarters of 
the Common Stock. The allocation of this Common Stock was clearly set 
forth in the advertisement and in the circular. 

In my opinion, the public bought this $25,000,000 of First Preferred 
primarily for two reasons. First, because Dillon, Read & Co. put their 
name and reputation back of this company and took full responsibility for 
organizing a Board of Directors which would manage these large funds 
competently. Secondly, because Dillon, Read & Co. put up $5,100,000 be- 
hind the public’s money where it ran the risk of being entirely lost before 
the public would lose one penny. This turned out in fact to be a real risk, 
for at the low point in 1932 the company’s assets had shrunk to a point 
where this investment no longer represented any asset value whatsoever, 
though the First Preferred Stock then represented assets with a market 
value of approximately $90 a share. This company and United States & 
International Securities Corporation are fundamentally different from any 
other investment companies which I know of, in that they are the only 
companies into which large sums of money have been paid by the organ- 
izers for the protection of the first preferred stocks. Certain of the in- 
dividual members of Dillon, Read & Co. thought so well of the First Pre- 
ferred Stock of United States & Foreign that they purchased for them- 
selves and their families in the market as personal investments approximately 
36,000 shares of this First Preferred Stock at an average cost of about 
£90 per share. These purchases represented an additional investment of 
approximately $3,250,000. Dillon, Read & Co., certain of its individual 
members, and the members of the Board of Directors represent a total in- 
vestment of over 96,000 shares in the First and Second Preferred Stocks 
of the company, or approximately 37% of the company’s present preferred 
capitalization. 

For assuming the risk and responsibility referred to above Dillon, Read 
& Co. and their associates upon payment by them of $5,100,000 received 
the entire issue of Second Preferred Stock and three-quarters of the com- 
pany’s Common Stock. Dillon, Read & Co. has never had any management 
contract with the company and the individual members of the firm who 
have served as officers or directors from time to time have received no 
salaries as officers and only the regular fees paid directors. 

At the time the company was organized its entire Common Stock had an 
asset value of $900,000 less than nothing and it was by no means clear 
that it could ever be made valuable. By 1929, however, the company’s 
original assets of $29,100,000 had increased to approximately $78,000,000 
and this after full dividend payments on both classes of its preferred stock. 
The Common Stock thus came to represent an asset value of about $48,- 
000,000, or $48 per share, and it sold in the open market as high as $72 
a share. None of the common shares purchased as a block by Dillon, Read 
& Co. has ever been sold, except shares sold to directors. Furthermore, I 
have never sold any of the stock which I purchased at the formation of 
the company, but on the contrary have actually added to these holdings 
from time to time. 

In this same year, more than four years after the formation of the com- 
pany, some of the members of Dillon, Read & Co. sold a portion of their 
individual holdings. These sales aggregated about 16% of the total com- 
mon shares originally acquired by Dillon, Read & Co. and their associates. 
The proceeds from these sales, which were made at around $56 per share, 
amounted to about $6,800,000. Had the First Preferred stockholders sold 
their 250,000 shares of common stock at the same price at which certain 
members of Dillon, Read & Co. sold some of their stock, they would have 
received about $14,000,000, all of which was potential profit. Members 


of Dillon, Read & Co. were entirely free to sell their individual holdings, 

In the Fall of 1928, the directors of United States & Foreign caused 
United States & International Securities Corporation to be formed. $50,- 
000,000 of its 5% First Preferred Stock was sold publicly, one share of 
$10,000,000 of its 


Common going with each share of First Preferred. 
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5% Second Preferred Stock, with 2,000,000 shares of its Common Stock, 
was bought by United States & Foreign for $10,000,000. 

In the Fall of 1928, the investment of Dillon, Read & Co. and their asso- 
ciates in the junior stocks of United States & Foreign had been profitable. 
It was anticipated then that a similar investment by United States & 
Foreign in the junior stocks of United States & International would also 
be profitable. This anticipation was apparently being realized up to the 
time of the stock market collapse in the Fall of 1929, for in August of 
that year the assets of United States & International had a market value 
which indicated an appreciation of $3,700,000, or 37% on the $10,000,000 
invested by United States & Foreign. Should there be only a partial 
restoration at some future date of the former level of security values, this 
expectation of a profitable investment by United States & Foreign in the 
junior stocks of United States & International may yet be realized. 

Obviously, Dillon, Read & Co. and its memrbers, on account of their 
large investment in the first and second preferred stocks of United States 
& Foreign, if for no other reason, would not have sanctioned any invest- 
ment in United States & International or any other investment which they 
did not believe to be in the best interest of all classes of stock of United 
States & Foreign. Furthermore, the majority of the Boards of Directors 
of each of these two companies has always been composed of men wholly 
unconnected with Dillon, Read & Co. These directors are men of standing 
and integrity. They passed on all purchases and sales made by these two 
companies and regularly attended meetings of the boards. 

Considerable stress has been laid on the relations of these two companies 
with Dillon, Read & Co. The fact is, however, that the companies figures 
show that up to December 31 1932, these two companies had made pur- 
chases of about $393,000,000 of which approximately 7.8%, or $30,600,000 
were issues sponsored by Dillon, Read & Co. and purchased from them. 
The total net profits of these two companies up to that date from sales of 
securities and from participations in syndicates and trading accounts, after 
deducting realized losses, amounted to $11,800,000, of which 10%%, or 
$1,370,000 arose from purchases from Dillon, Read & Co. of issues 
sponsored by them and from participations in syndicates managed by them. 
For the purpose of this calculation unrealized losses on issues sponsored 
by Dillon, Read & Co. and purchased from them have been taken into ac- 
count as actual losses. 

The best way to understand the investment records of these two com- 
panies is to look at these records as a whole. At the organization of United 
States & Foreign in 1924 there was approximately $116 in assets back 
of each share of First Preferred Stock. Since that time approximately 
$13,120,000 in cash has been paid out in dividends on the Preferred Stocks, 
and on August 31 1933, there was approximately $138 in assets back of 
each share of First Preferred Stock. In the case of United States & Inter- 
national, which received its money between 1928 and 1930, there still re- 
mains almost $90 in assets back of each share of stock for which the in- 
vestor paid $100. In view of the unparalleled decline in security values 
in the past few years and in comparison with the average prices of securi- 
ties expressed in the Dow-Jones and Standard Statistics averages, this seems 
a creditable performance. 

From December 31 1927, at which time United States & Foreign had re- 
ceived all amounts due on the subscription to First Preferred Stock, $100 
invested as United States & Foreign invested its assets would have de- 
clined to approximately $72 on June 30 1933, while $100 invested in the 
stocks comprising the Dow-Jones Industrial Average would have shrunk to 
about $49, the record of United States & Foreign being better by 47%. 
Similarly, $100 invested in the securities comprising the Standard Statis- 
tics Bank Stock Average would have declined to $39, United States & 
Foreign’s record being better by 85%. 

Similarly, $100 invested in the securities comprising the Dow-Jones 
Railroad Average would have declined to $35, United States & Foreign’s 
record being better by 106%. 

The record of United States & International is equally impressive. From 
December 31 1930, at which time the full amounts due on subscriptions 
to its First Preferred Stock became payable, to June 30 1933, $100 in- 
vested as United States & International invested its assets would have de- 
clined to approximately $86. During the same period $100 invested in the 
securities comprising the Dow-Jones Industrial and Railroad Averages and 
the Standard Statistics Bank Stock Averages would have shrunk to about 
$52, United States & International’s record being better by 65%. 

These records speak for themselves and show a real service rendered by 
these carefully managed investment companies to their stockholders. 


a 


Senate Inquiry Into Stock Market Trading—William 
G. McAdoo Reported as Having Served Dillon, Read 
& Co. in Legal Capacity in Overcoming Bar to 
Floating Loan to Rio de Janeiro, Brazil—$12,000,000 
Issue, Since in Default. 


Senator William G. McAdoo was named on Oct. 11 at the 
Senate investigation into stock market practices as having 
served Dillon, Read & Co. as counsel in overcomng a legal 
difficulty when the firm floated a $12,000,000 Brazilian 
municipal loan in 1921. A dispatch from Washington Oct. 


11 to the New York “Times,” authority for the foregoing, 
also had the following to say: 


Robert Otis Hayward, Vice-President and member of the firm in charge 
of foreign loan flotations, testified that the legal obstacle which Mr. McAdoo 
had helped the firm hurdle was an irrevocable option on all future financing 
by the City of Rio de Janeiro held by Imbrie & Co. 

Unless this option were removed, the witness explained, Dr. Carlos San 
Paio, then Mayor of Rio. could not finance through any other banking 
house. Mr. McAdoo, then a member of McAdoo, Cotton & Frankiin, 
which law firm was general counsel for Dillon, Read & Co., worked with 
Mr. Heyward, he testified, until the difficulty was cleared through payment 
of $120,000 to Imbrie & Co. for waiving the option. 

With this difficulty removed, Dillon, Read entered an agreement with 
the municipality to float the $12,000,000 issue of city of Rio de Janeiro 
twenty-five-year, 8% sinking fund gold bonds, as of Oct. 1 1921. The 
sinking fund of this issue has been in default since Oct. 1 1931, and the 
interest since April 1 1932. 


Dillon, Read Profit $369,000. 

Ferdinand Pecora, Committee Counsel, developed from Mr. Hayward 
that the proceeds of this loan were principally used to the extent of $8,- 
900,000 in demolishing the Morro do Castello, or Castle Hill, one of the 
Mountains around which the city of Rio clusters, by washing it, through 
sluice operations, into the bay, reclaiming the superficial area occupied by 
the hill and selling the lots in that area to the public. 
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This $12,000,000 bond issue was taken by Dillon, Read & Co. at $10,- 
680,000, or 89 a share, and was sold to the public for $11,730,000, or 
97.75 a share. The spread of the three groups embraced in the flotation 
syndicate was 8.75, and the gross profits of the three groups were $1,050,000. 
The gross profits of Dillon, Read & Co. were around $369,000. 

The originating group in marketing the $12,000,000 flotation consisted 
of Dillon, Read & Co., Lee, Higginson & Co. and the Continental Com- 
mercial Trust & Savings Bank of Chicago. 

The disposition of the $10.680,000 at which Dillon, Read took the 
issue was not wholly traced in to-day'’s examination of Mr. Hayward. 

His testimony, however, indicated that $8,900,000 of the proceeds were 
used in leveling Castle Hill; that $1,000,000 was turned over to the Equitable 
Trust Co. and used in the purchase of outstanding bonds other than those 
issued under the $12,000,000 loan agreement; that $250,000 went into a 
general reserve or ‘‘cushion’’ fund out of which $239,518.34 was used in 
meeting the interest payment due Oct. 1 1931, on the ‘$12,000,000 issue, 
i that $300,000 was ‘‘drawn down’”’ by the Mayor of Rio and ‘‘went to 

razil.”’ 

Asked About Mayor's Half Million. 


‘‘What became of the half million that he ((the Mayor) drew down?” 
asked Senator Couzens. 

“It went into his general funds,’’ Mr. Hayward replied. 

“*You do not know how it was spent ?”’ 

“I could not say.” 

“‘So,”’ persisted Senator Couzens, ‘after having made this loan you did 
not follow it to find how the money was spent ?”’ 

‘ue every dollar,”” said Mr. Hayward. ‘You cannot do that in a 
ty.” 
‘There was $1,500,000 for refunding purposes, apparently ,’’ Mr. Couzens 

continued, ‘‘and he drew down half a million for some purpose you know 

nothing about ?’’ 

“He elected to leave $1,500,000 to be used in buying bonds, which he 
would designate,’’ Mr. Hayward explained. 

“But,” said the Senator, ‘‘he changed his mind and withdrew $500,000 
and did not designate any bonds.”’ 

Clarence Dillon, senior partner of Dillon, Read, testified this morning 
that most of the losses in book values of securities held by the firm's two 
investment trusts were in stocks in which directors of the organization 
were interested. ‘These investments, he insisted, were not made because 
the directors were interested in them, but because it was thought at the time 
that the investments were good ones to make. 

Mr. Dillon asserted that the practice of transferring large volumes of 
securities at or near the end of a calendar year to take losses for income 
tax purposes was general. 

Before leaving the witness stand Mr. Dillon was asked by Chairman 
Fletcher whether he thought ‘‘many evils can be corrected” by requiring 
more frequent disclosure of detailed information relative to secutiry issues. 

Mr. Dillon replied that he did not think the new Securities Act goes 
quite far enough in requiring information. It should ‘‘go further,” he 
added, ‘‘and require more regular information.”’ 

He thought ‘“‘something like requiring all corporations to file financial 
statements monthly would be helpful, but that, in any event, quarterly 
and semi-annual, instead of annual reports only, should be made.” 

Option Barred Other Financing. 

Most of the day was given over to the examination of Mr. Hayward. 
His whole testimony related to the $1,2000,000 Rio issue. Other Brazilian 
issues, including one for the Central Railway, will be taken up with the 
same witness to-morrow. 

Mr. Hayward, who has devoted most of his time since 1916 to the foreign 
interests of Dillon, Read & Co. and handled the $12,000,000 Rio flotation, 
said he visited Brazil. 

“There was one complication which had to be removed before we could 
proceed to a public offering,”” Mr. Hayward explained. ‘Rio de Janeiro 
had previously borrowed in the United States. In 1919, through Imbrie 
& Co., they issued $10,000,000 of bonds maturing serially, the first maturity 
occuring in March 1922. 

“In connection with that loan the city gave Imbrie & Co. an irrevocable 
option on all future financing. Unfortunately, by the time of my visit 
the firm of Imbrie & Co. had fallen into difficult times. I think a receiver 
had been appointed in the Federal courts in New York. 

“That left Dr. San Paio in an extremely embarrasing position, becauses 
obviously he could not finance through any other banking house unless this 
option were removed. He appealed to me to help him out of this situation. 

“I put the option in my pocket and came back to New York. Senator 
McAdoo, a member of this Committee, was our counsel at that time, and 
with his collaboration we took the matter up with the Federal court, and, 
as the result of some discussions, a sum was fixed which the court would 
be willing to allow the receivers to accept in cancellation of this tie.” 

Bonds Now Quoted at 16. 

Senator Couzens—What was that amount? Mr. Hayward—$120,000 
was the total sum to be paid to the bankrupt estate. 

Q.—For the waiving of the option? A.—Yes. 

Mr. Pecora—When you say Senator McAdoo was your counsel, you mean 
he was a member of the law firm of McAdoo, Cotton & Franklin, and 
that law firm was general counsel for Dillon, Read & Co.? A.—That 
firm were counsel for us in all these early Brazilian issues. 

Q.—In your reference to Senator McAdoo, did you mean to imply that 
he personally rendered legal services that were rendered by counsel to your 
firm in connection with this particular issue” A.—Oh, yes; in connection 
with this transaction, because he personally worked on that with me until 
the matter was cleared up. The matter of drawing the contract was in 
the hands of his firm. I believe the actual drafting of it was largely in the 
hands of Joseph P. Cotton. 

Mr. Hayward, under interrogation by Senator Couzens, said that all 
the bond issues by Brazilian municipalities and States are at present “in 
suspense as to payments,”’ with several exceptions, such as the coffee loan 
os Sao Paulo. 

The present market value of the $12,000,000 issue, sold to the public 
at 97.75, he said, is 16. 

The work of levelling Castle Hill, witnesses asserted, was begun in 1922 
by the American contracting firm of Kennedy & Co. It was to have been 
completed within five years at a cost of $5,000,000, but difficulties were 
encountered and the ultimate cost was over $8,000,000. 

It was not until early 1930 that the city of Rio began to boom the sale 
of lots in areas formerly occupied by the mountain, and so far $240,000 
only had been realized on the lots. 

The original Dillon, Read banking group, Mr. Hayward testified, bought 
the $12,000,000 issue at $89, sold the bonds to the banking group at 91, 
and the syndicate, which sold them to the public at 97.75, received a spread 
of 4 points. 

The $12,000,000 issue, he continued, he had reduced to about $8,000,000. 

“The bondholders,”’ he said, “have purchased a twenty-five-year bond 
and they have a long time yet to run. I have complete confidence that 
these $8,000,000 of bonds will be paid off but they cannot do it immediately.’ 
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Dillons Own Contractor Stock. 


Replying to Senator Couzens, Mr. Hayward said that the Kennedy firm 
had been selected by Dillon, Read on the personal recommendation of 
Mr. Hayward. 

% Senator Couzens asked who were Mr. Kennedy's financial associates. 

‘‘Well,’’ the witness replied, ‘‘Mr. Schlesinger (President of the Steel & 
Tube Co. of America) had an interest. Mr. E.G. Wilmer (a former Dillon, 
Read partner) had an interest. Through a family corporation of some of 
Mr. Dillon’s family, they had an interest.’’ 

‘‘How big was the interest of Mr. Dillon's family ?’’ 

“IT could not say,’’ the witness replied. 

“It was 45%, wasn’t it?’’ Mr. Pecora inquired. ‘Did you actually 
need a reminder from me to enable you to recall that that was the extent 
of that interest ?’’ 
bh ‘‘No,"’ the witness said. 

* Mr. Hayward could not tell how much of the proceeds of the $12,000,000 
loan actually was put into public improvements by the municipality of Rio. 

“Wasn't that what you considered it your duty to inform yourself about ?”’ 
Mr. Pecora inquired. 

& ‘‘Oh,” said the witness, ‘‘we were dealing with the government here.” 
» “You were also dealing with the investment public here in America to 
which you sold these bonds, an investment public that was relying upon 
your standing, prestige and judgment.”’ 

@ ‘‘That’s quite correct,’’ the witness rejoined, ‘‘but as to how they spent 
each dollar of the loan or how any government spends each dollar of any 
loan, I wasn’t in a position to determine.”’ 


Mr. Pecora asked. 


Pecora Quotes Morgan. 

Mr. Hayward testified that Dillon, Read & Co. had been advised that 

the municipality of Rio has $250,000 on deposit in a Rio bank as a result 
of the sale of Castle Hill lots. He said he understands that at the present 
time the Brazilian Government has in mind and is actually working on a 
plan calling for the partial, at least, resumption of payments of debt service 
on‘all State and municipal loans some time next year. 
» Mr. Pecora recalled that J. P. Morgan, last May, discussing the duties 
of bankers who underwrite issues for sale to the investing public, testified 
that if a banker ‘‘puts his name at the foot of a prospectus he has a con- 
tinuing obligation of the strongest kind to see that nothing is done which 
will interfere with the full carrying out by the obligor of the contract with 
the holder of the security.”’ 

“Do you subscribe to that declaration of Mr. Morgan’s?’’ Mr. Pecora 
then asked. 

“It sounds very sensible to me,’’ Mr. Hayward responded. 

‘*‘Was that principle followed in the instance of this particular $12,000,000 
issue, with respect to what was done with the $1,500,000 which the con- 
tract provided should remain in the hands of the bankers?’’ 

“Yes, certainly. The money did not belong to us. We had to follow 
the instructions of the Mayor.”’ 

Mr. Hayward later testified that, under orders of the Mayor of Rio, 
Dillon, Read had turned over $9,080,000 to the Equitable Trust Co., the 
paying agent under the Imbrie loan, for the retirement of that loan to tha 
amount. 

_ 


Revision of Federal Grain Standards Proposed— 
Designed to Meet Modern Conditions of Grain 
Harvesting, Grain Trade Practices, &c. 


Revision of the Federal grain standards in order to meet 
modern conditions of grain harvesting, modern grain trade 
practices and modern requirements of grain users is being 
proposed by the Bureau of Agricultural Economics, which 
is charged with the responsibility of administering the 
Grain Standards Act. The U.S. Department of Agricul- 
ture, in indicating this under date of Sept. 29, added: 


The proposals follow studies made by the Bureau in recent years with 

the objectives of improving the Federal standards for wheat, rye, corn, 
oats, feed oats, mixed feed oats, barley and grain sorghums, and of deter- 
mining the desirability of establishing new standards for malting barley 
and for mixed grain. For two years past the Bureau has been making 
an experimental application of the proposed revised standards in the field 
offices of Federal grain supervision in order to check the inspection prac- 
ticability of the proposed standards and to observe their effect on the 
grading of market receipts of grain. 
WGrain standards were first promulgated in 1916 under the provisions of 
the Grain Standards Act. Changes and additions have been made from 
time to time to keep pace with changing conditions in grain production, 
processing and marketing, and the present proposals contemplate further 
improvement in correlating the standards with the increasingly complex 
methods of grain marketing, warehousing and processing. 

Appreciating the complexity of grain production, marketing and process- 
ing, the Bureau is anxious not to affect adversely the interests of any of the 
various groups in the trade by hastily making changes in the standards, 
and suggests that the proposed standards be subjected to a period of public 
consideration, wherein full opportunity may be had by producers, dealers, 
handlers, processors, exporters and inspectors of grain; to examine carefully 
the proposed revisions and additions, and to consult with the Bureau there- 
after as to any proposed specification that may be held to be in error. 

The proposed changes are so numerous that only a general idea as to what 
they are can be given here. Complete information may be obtained from 
the Bureau, either at Washington or its various field grain supervising 
offices. It is proposed, for example, to reduce the number of corn grades 
from 7 to 6; that musty and sour grain of all kinds be placed in sample grade; 
to simplify the classification of grain sorghums; to eliminate general appear- 
ance as a numerical grade-determining factor in oats, barley and grain 
sorghums, and substitute therefor special grades for general appearance. 

Restrictions would be placed on the mixing into wheat of such grains as 
red durum, corn and grain sorghums; test weight as a numerical grade- 
determining factor would be eliminated in West Coast barley, and exact 
test weight would be substituted as a part of the complete grade designa- 
tion; moisture as.a numerical grade-determining factor in all kinds of grain 
except corn and grain sorghums would be eliminated, and special grades 
for tough grain substituted. New grades are proposed for mixed grain 
and malting barley. Notation on grain inspection certificates, under 
remarks, of moisture content of all lots of wheat and corn would be required. 

In drafting its proposed revisions and additions, the Bureau has en- 
deavored to avoid extreme policies that would disturb materially existing 
commercial practices, that would be difficult of administration, that would 
involve any material slowing down of inspection procedure, or that would 
cause any decrease in the intermarket uniformity of inspection. 

The Bureau has adopted a basis of revision that retains largely the 
structure of the present official standards, with which the grain industry is 
familiar, that it believes should improve the standards in a practical manner 
for commercial usage, that includes the most constructive suggestions ’or 
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revision made by the grain industry, and that would attain the following 
principal objectives: 

(1) Distribute the receipts of country-run grain among the various grades 
in such a manner as to provide, in most years, a sufficient volume for prac- 
tical trading purposes in each of the chief commercial grades. A study 
of Federal grain-supervision data covering market receipts for a period of 
years indicates that in several cases the present official grade requirements 
are such as to cause an entirely disproportionate share of the receipts to 
fall into one or the other of the numerical grades. 

(2) Correlate the grades with the most important requirements of grain 
users and with trade practices, in so far as it is practical in inspection 
procedure to do so. 

(3) Differentiate and indicate, by means of special grades in the stand- 
ards and by notations on certificates governed by regulation, a limited num- 
ber of the most important individual factors of quality within the numerical 
grades that are known to have an important influence on the price of grain, 
especially country-run grain. 

(4) Improve the important contract grades, especially No. 2 and No. 3, 
so that they will represent better quality than they now represent. In 
case of wheat, this objective includes the formulating of three commercial 
grades, each of which would represent relative quality suitable for direct 
mill usage, in so far as this may be done under the general structure of the 
present official standards. 

(5) OCurtail objectionable and uneconomic mixing operations for the 
benefit of the entire grain industry, yet to impose no restrictions on the 
necessary conditioning and mixing of small lots of sound grain of diverse 
grade and condition into large, composite lots of uniform grade and con- 
dition. 

(6) Provide the grain industry with as many definite grade designations 
representing important consumers’ requirements as are possible within the 
limitations of practical inspection procedure, for the purpose of establish- 
ing as many definite market values and quotations by grade as are practical, 
thus to increase the usefulness of the grades and grain market news service. 

The Bureau invites producer organizations, the grain trade, the grain 
processors, the grain inspectors and the State Departments of Agriculture 
and agricultural colleges to give thorough and constructive consideration 
during the next three or four months to the proposed standards, the details 
of which have been published in Department Miscellaneous Publication 
No. 173, that may be obtained from the Bureau by those interested. The 
Bureau will welcome opportunity also to consult with organized repre- 
sentatives of the grain industry with reference to grain standardization 
problems during the proposed period of public consideration. 


> 


United States Supreme Court Declines to Review De- 
cision of Circuit Court of Appeals Upholding 
Constitutionality of Grain Futures Act. 


The U.S. Supreme Court refused on Oct. 9 to review a 
decision of the Seventh Circuit Court of Appeals sustaining 
the validity of the Grain Futures Act under which grain 
exchange houses are required to report certain transactions 
to the Secretary of Agriculture. Associated Press advices 


from Washington (Oct. 9) said: 

Bartlett Frazier Co., Paddleford & Lamay, F. 8. Lewis & Co., and 
James E. Bennett & Co., all Chicago Grain Exchange firms, challenge the 
validity of the Act, protesting, particularly against the provision author- 
jzing the Secretary of Agriculture to require them to report futures trans- 
actions. 

They contended such* transactions? were confidential, the” information 
jealously guarded. Daily. reports required’ under tne Act exposed them, 
they’ insisted, to constant” danger of their, general market positions be- 
coming known to competitors. 


In its advices from Washington (Oct. 9) the Chicago 


“Journal of Commerce’”’ said{in part: 

Although the suit was instituted in 1928 the Court’s decision was re- 
garded as highly significant in viewJof the fact that Secretary of Agricule 
ture Wallace has invoked {the powersYof the Act]tojcurb speculation in 
commodities, 

Both the *orders*requiring*brokers*to“report “grain futures commitments 
of more than™500,000 “bushels “of Jwheat,¥corn or oats and the validity of 
the entire ‘Act “were vrought into~question in the “proceedings. oe 


Appeal Court Upheld. 


The Seventh Circuit’Court of Appeals has upheld the validity of both the 
orders and the Act itself. @MTfne brokers’ appeal is from this ruling. 

They charge that the requirement that theyffurnish reports of the com- 
mitments of themselves and Jtheir customers and ‘the requirement that 
their books be open forJinspection?are both unconstitutional. They also 
contend that the Act is invalid because, in order to obtain a judiciai re. 
view the action of Federal officials in enforcing the Act they must run 
the chance of incurring heavy penalties. 

The suit¥was_ brought _by_ Bartlett Frazier_Co., grain merchants_and 
brokers owning 10 terminal¥elevators, doing 12,000,000 bushels in cash 
grain operations each year and a large amount of hedging on its own ac- 
count. It also acts as orokers in grain futures deals. Joining in the suit 
are Paddleford and Lamy,§F. S. Lewis &™Co., and James E. Bennett & 
Co. AllTaretbrokers. 








Powers Called ‘‘ Arbitrary.” 

The defendants are Wallace and L.? A. Fitz, the Agriculture Depart- 
ment’s Grain Exchange Supervisor for the Chicago Board of Trade. 

In attacking the enforcement of orders the brokers’ brief said: 

“There is a natural feeling that the arbitrary powers . will be 
executed in a spirit of superiority and distrust, and the examinations and 
frequent complaints . are disturbing the morale of the organiza- 
tions and arouse a feeling of outrage on the part of members of being con- 
stantly policed and spied upon.” 

Orders similar to those complained of were recently renewed by Wallace 
following a break in the grain markets. 


a a 





New York Stock Exchange Reported Planning Own 
Bank to Handle Wall Street Business—Purchases 
Building of Lee, Higginson & Co. 


The announcement on Oct. 9 of the purchase by the’New 
York Stock Exchange of the building of Lee, Higginson & 
Co. at 35-41 Broad Street, this city, was followed later in 
the week by reports of the proposed establishment of a 
banking institution under the auspices, if not the actual 
direction, of the Stock Exchange, to perform many of the 
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functions now left to commercial banks in Wall Street. 
According to the New York ‘‘Times’’ of Oct. 11 the project, 
which is still in a formative stage, calls for the setting up 
of what will amount to a Stock Exchange Bank and clearing 
house, equipped to handle all the business that ordinarily 
flows through the commission houses in Wall Street. It is 
understood, said the “‘Times,’’ that the acquisition by the 
Stock Exchange of the imposing new buildiug of Lee, Hig- 
ginson & Co., was made in contemplation of the adoption of 
this plan. 


The ‘‘Times’”’ also said in part: 


The new bank and clearing house will be a private institution, of whicn 
the Stock Exchange will be the sponsor and tne manager. Its function 
will be to simplify the financing of stock market transactions and the 
delivery of securities. Arrangements for the institution were made tenta- 
tively before the death last week of Samuel F. Streit, who was President 
of the Stock Clearing Corporation for thirteen years. Mr. Streit died just 
when he was finishing a long investigation of stock-clearing methods in 
many European centres. 

The system by which it is purposed to centralize the borrowing operations 
of Stock Exchange firms and the distribution of securities will involve the 
creation of an elaborate bank suited to Wall Street’s own needs. In all 
probability it will be closely affiliated with the Stock Exchange and it will 
no douot absorb some of the banking services of the Stock Exchange such 
as the ‘“‘money desk’’ now operated py the Exchange in co-operation with 
lending banks in the financial district. 

As the plan has been worked out, there will be no physical transfer of 
securities in the Wall Street district except where there is a demand for 
actual possession from traders and investors. Securities, which ordinarily 
are delivered from one brokerage house to another or to banks, will pe kept 
on deposit in this bank and clearing house of the Stock Exchange, with ear- 
markings that will insure immediate transfer upon demand and that will 
make possible the issuance of certificates acceptable to the commercial 
banks where loans are involved. 

In eliminating the actual transfer of securities the Exchange will end the 
present risks of transporting securities through crowded streets in down- 
town Manhattan. Such transfers in the past have caused the loss of many 
hundreds of thousands of dollars of securities in the course of a year. 


—_ 





New York Stock Exchange Amends”Rules Relating to 
Odd-lot Trading—Dealers in Odd-lot Securities 
Prohibited from Dealing in Full Lots After Nov. 15. 

The Governing Committee of the New York Stock 
Exchange has adopted a ruling which prohibits dealers in 
odd-lot securities listed on the Exchange from dealing in 
full lots after Nov. 15. The effect of these rules, it was 
reported, is to preserve the odd-lot business for the firms 
which specialize in these transactions, and to keep the odd-lot 
firms out of the round-lot, or 100 share business. From the 
New York ‘“‘Times”’ of Oct. 11 we quote in part: 

The effect of these rules is to preserve the odd-lot business for the firms 
which specialize in these transactions, and to keep the odd-lot firms out 
of the round-lot, or 100-share business. 

There are six firms which act as odd-lot specialists. Three of them 
act as round-lot specialists in the same issues as they are odd-lot dealers. 
These firms will now have to choose between concentrating on either 
the odd-lot business or the round-lot business. Under the new rules 
they will not be permitted to transact both types of business on the floor 
of the Stock Exchange at the same time. 

The new rules are not applicable to firms which do a general commission 
business for non-member customers. Such firms may continue to receive 
orders in any quantity. Only those brokers who specialize in odd-lot or 
round-lot business on the floor of the Exchange are affected by the new 
rules. 

The three large odd-lot specialists, which do most of such business on 
the floor of the Exchange for the account of brokers, are De Coppet & Dore- 
mus; Carlisle, Mellick & Co., and Jacquelin & De Coppet. ‘These firms 
have been active in the odd-lot field for many years, and deal in millions of 
shares of stock each week. 

There are also three firms which act as round-lot specialists in certain 
stocks, and at the same time are odd-lot specialists in the same issues. 
These firms are V. C. Brown & Co., Tefft & Co., and Henry Zuckerman & 
Co. It is believed that these firms will probably abandoned the odd-lot 
business as a result of the new rules. 

Entrance of Zuckerman & Co. into the odd-lot business last January 
was responsible for the appointment of the special committee which has 
been studying this branch of the brokerage business. The firm announced 
that it would execute odd-lot orders in 11 stocks in which it acted as round- 
lot specialists at the usual differential or premium of one-eighth point, 
and on buying orders would absorb the full United States Government 
and New York State transfer taxes. These transfer taxes have been 
Passed on to the purchaser by the other odd-lot specialists since June 6 
1932. This step was necessary, the odd-lot firms said, because the higher 
transfer taxes approved last year could not be borne with a differential of 
only one-eighth point, and a quarter-point differential would have tended 
to reduce the volume of odd-lot business. Odd-lot traders dealing with 
brokers other than Zuckerman & Co. have therefore had to pay the transfer 
taxes on both buying and selling orders, whereas those who trade in 100- 
share lots have had to pay the transfer taxes only on selling orders. 

Protest Against Zuckerman & Co. 


Other odd-lot firms protested against the competition of Zuckerman & 
Co. It was pointed out that the older odd-lot firms had bought many 
Stock Exchange memberships to provide brokers with adequate service and 
had built up a large and costly organization. 

The new rules are the first ever adopted by the Exchange regulating the 
odd-lot brokerage business. They will result in sweeping changes in the 
business transacted by the odd-lot houses. For example the large odd-lot 
firms have each held several memberships in the Stock Exchange, to transact 
the round-lot operations required by the large volume of odd-lot orders 
received from other brokers. The odd-lot firms are now forbidden from 
transacting any round-lot business, and will therefore be compelled to 
give such business to other brokers for execution. 

This may mean that some of the odd-lot firms may dispose of some 
of their extra Stock Exchange memberships. De Coppet & Doremus held 
six memberships in the Exchange; Jacquelin & De Coppet, 11 memberships 
and Carlisle, Mellick & Co., six memberships. 
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Following is the announcement issued by the Exchange 
on the new rules: 


The Special Committee on Odd-lot Dealings, which was appointed to 
consider the method of dealing on the Exchange in lots of less than 100 
shares, submitted a report and recommended various amendments to the 
rules, which were adopted by the Governing Committee of the New York 
Stock Exchange at its regular meeting held Oct. 10, effective Nov. 15 1933. 
The amendments are as follows: 

A new section added to Chapter XI, reading as follows: 


Sec. 3. (a) No member of the Exchange or firm registered thereon 
engaged in the business of dealing in listed securities in amounts of less 
than the unit of trading shal) act as a broker in the listed securities in which 
he or his form so deals. 

(b) No such member shall execute on the floor of the Exchange for his 
own account or for any other account any order for the purchase or sale 
in the unit of trading of any such listed securities. 

(c) No member associated with any such member or firm as their repre- 
sentative on tne floor of tne Exchange in odd lots in specific securities 
shall make any transaction in such specific securities except in amounts 
of less than the unit of trading. 

(d) Nosuch associated member shall execute on the floor of the Exchange 
for the account of the member or firm with whom he is so associated an 
order for the purcnase or sale in the unit of trading of the securities in whic 
the member or firm with whom he is so associated deals. 


And the second paragraph of Section 6 of Chapter I, reading as follows: 


The unit of trading in stocks shall be 100 shares; except that, in the 
case of inactive stocks, as designated by tne Committee of Arrangements, 
the unit of trading shall be 10 shares. 


amended to read as follows: 


The unit of trading in stocks snall be 100 shares; except that, in the case 
of inactive stocks, as designated by 'tne Committee of Arrangements, 
tnere snall be no unit of trading. 


The entrance of Zuckerman & Co. into odd-lot trading 


was noted in our issue of Jan. 14, page 257. 
————$<@——— 


Rules Amended by New York Stock Exchange Due to 
Second-day Delivery Plan—Found to Be More Com- 
pletely Covered by Plan. 


The Governing Committee of the New York Stock 
Exchange has stricken several paragraphs from the rules 
of the Exchange, regarded as obsolete, since, it is stated, 
they are more completely covered by the Exchange’s second- 
day delivery plan. The amendments to the rules were 
adopted at the regular meeting of the Committee held 


Oct. 10. The amendments follow: 

Section 2 of Chapter VI of the Rules adopted by the Governing Com- 
mittee pursuant to the Constitution, reading as follows, was amended by 
striking out all matter following tne first paragraph: 

Sec. 2. Unless otherwise agreed, the buyer shall be entitled to receive 
all dividends, rights and privileges, except voting power, accruing upon 
securities purchased which sell ex-dividend or ex-rights during the pendency 
of tae contract. ; 

en such contract shall mature before the date fixed for payment of 
such dividend, there shall be delivered for such dividend a due-bill signed or 
guaranteed by a member. 

Due-bills for dividends shall be redeemable on the date the dividend s 

aid. 6 
7 When a security is sold before tne day on wnich it is quoted ‘‘ex-rignts 
and is delivered thereafter, the buyer shall on its delivery pay only the market 
price of the security ‘‘ex-rights.’’ He shall pay tne balance due on the 
contract, when the seller delivers the “‘rignts,’* at any time on or before the 
day set by the Committee on Securities for settlement of contracts in said 
‘rights.’ a a w li 

When a security is loaned before the on | on which itis quoted ‘‘éx-rights, 
and is returned tnereafter, the lender shall on its return pay only the market 
price of the security ‘‘ex-rights."" He shall pay tne balance due on the 
contract, when the borrower delivers the ‘‘rignts,’’ at any time on or before 
the day set by the Committee on Securities for settlement of contracts in 


“rights.” ; 
The foregoing shall also apply in the case of stock or scrip dividends, 


except that such stock or scrip dividends shall be due and deliverable on 
the distribution date thereof. 


The said Section, as so amended, reading as follows: 

Sec. 2. Unless otherwise agreed, the buyer shall be entitled to receive 
all dividends, rights and privileges, except voting power, accruing upon 
securities purchased which sell ex-dividend or ex-rights during the pendency 
of the contract. 

Also Chapter XVII of the Rules adopted by the Governing Committee 
pursuant to the Constitution was amended by striking out Section 2 thereof, 
reading as follows: 

The term ‘‘business day,’’ when used in provisions relating to deliveries, 
shall not include Saturday half-holidays or days on which the Exchange, 

ursuant to previous resolution of the Governing Committee, is not open 
or business, or days on which the Governing Committee directs that 
deliveries are not to be made. 

and by redesignating present Sections 3 and 4 as 2 and 3, respectively’ 


A reference to the second-day delivery plan appeared in 
our issue of Sept. 9, page 1850. 
—_——_g—— 
J. B. Stetson Jr., Expelled? by New York Stock 
Exchange. 

The New York Stock’ Exchange on Wednesday of this 
week, Oct. 11, expelled from membership John B. Stetson 
Jr., former floor partner in the Philadelphia Brokerage firm 
of Stetson & Blackman, which was suspended by the New 
York Stock Exchange on Sept. 13 last on the ground that it 
was in such financial condition that it could not continue 
in business with safety to its creditors. Announcement of 
Mr. Stetson’s expulsion was made from the rostrum of the 
Exchange Wednesday morning by Richard Whitney, Presi- 
dent, and read as follows: 


Charges and Specifications having been preferred against John B. Stetson 
Jr., a member of the Exchange, and also a member of the firm of Stetson 
& Blackman, under Section 5 and Section 9 of Article XVII of the Con- 
stitution, said Charges and Specifications were considered by the Governing 
Committee at a meeting held on Oct. 10 1933. 

The substance of the First Charge and Specification was that John B. 
Stetson Jr., made a misstatement upon a material point in answer to a 
questionnaire. 

The substance of the Second Charge and Specification was that John B. 
Stetson Jr., refused to furnish information to the Committee on Business 
Conduct. 

Said John B. Stetson Jr., having been found guilty by the Governing 
Committee of said Charges and Specifications, was expelled. 
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In reporting the matter, the New York “Herald Tribune’’ 
of Oct. 12 had the following to say in part: 


Stetson & Blackman were the original sponsors of Keystone Custodian 
Funds, Inc., of which announcement was made yesterday that Franklin F. 
Dickerman, a director, had succeeded Mr. Stetson as President. Ward, 
Gruver & Co. concurred in the application of the company to change its 
loaning charge on all series of Keystone Custodian Funds Inc., from 5% 
to 6% of the net market value, to which the committee on stock list of the 
Exchange made no objection. No announcement was made at that time 
of a change in sponsorship, but Stetson & Blackman had previously con- 
curred on all applications. 

Mr. Stetson, the son of the founder of the John B. Stetson Co., was 
Minister to Warsaw from 1925 until 1930. and during that time was active 
in financial and trade relations with the United States. During his tenure 
of office, he arranged various government and private loans to Poland. ... 


The suspension of the firm of Stetson & Blackman from 
the New York Stock Exchange was noted in our issue of 
Sept. 16 last, page 2024. 


- 
—_— 





Limit Extended by Bankers for Collateral Loans— 
Mark-Down Now Ranges from 6 to 75 Points on 
Speculative Issues. 


The following is from the New York “Evening Post’’ of 
Oct. 12: 


Leading banks of this city have tightened up to some extent on the 
value placed on some of the more speculative issues as collateral for loans, 
it was learned to-day. 

The mark-down was not extended drastically, but the action injected an 
added note of caution into the market situation. 

The bankers allowed themselves a margin of from 5 to 75 points in the 
new schedule depending on the pride of the issue and the extent of its 
activity. 

The highest mark-down from the market value for loan purposes was that 
of Homestake Mining, which is currently being discounted at 75 points. 
United States Smelting & Refining has a margin of 20 points in the new list. 

Shares marked down 15 points include Federal Mining & Smelting, 
Schenley Products, U. S. Industrial Alcohol and Hiram Walker. 

In the 10-point class are Commercia! Alcohol, Auburn, Celanese, Com- 
mercial Solvents, Industrial Rayon, Owens Illinois and Union Bag and 
Paper. 

Armour preferred is among the 5-point stocks. Also in this class are 
Crown Cork, Libby-Owens-Ford, Liquid Carbonic and Pioneer Gold Mines. 


<a> 
a 





Market Value of Bonds Listed on New York Stock 
Exchange—Figures for Oct. 1 1933. 

The New York Stock Exchange issued the following 
announcement on Oct. 9 showing the total market value 
and the average price of all bonds listed on the Exchange: 

As of Oct. 1 1933, there were 1,564 bond issues aggregating $41,581,- 
061,424, par value listed on the New York Stock Exchange, with a total 
market value of $34,513,782,705. 

This compares with 1,555 bond issues aggregating $41,- 
613,079,322 par value listed on the Exchange Sept. 1, with 
a total market value of $35,218,429,936. 

In the following table listed bonds are classified by govern- 
mental and industrial groups, with the aggregate market 
value and average price for each: 

















Average 
Market Value. Price. 

United States Government.................... $16,204,947,176 $102.00 
I ST ib nditiin weve dncecnneccseon 4,512,268,530 75.70 
Railroad industry (United States)..........__. 7,084,390,967 66.33 
Utilities (United States)................-..<--- 3,206,720,688 85.59 
Industrial (United States) .-.......--... 2... 2,142,846, 287 70.15 
POCO COUIPAMIES ... 2c cv cee ccc ces c ccc wcccwce 1,362,609,057 60.53 
th etek ila dil niet inte tain thin dae i $34,513,782,705 , $83.00 





The following table, compiled by us, shows the total market 
value and the total average price of bonds listed on the 
Exchange for each month since Jan. 1 1932: 





























Market Average Market Average 
Value. Price. Value. Price. 
1932— 1933— 
JOM. “Eecies $37,848 488,806 | $72.29 Jan. 1....| $31,918,066,155 | $77.27 
| i eae 38,271,920,619 73.45 Feb. 1....| 32,456,657,292 78.83 
ts Wadwhes 39,347,050, 100 75.31 Mar.1....| 30,758,171,007 74.89 
SS ee 39,794,349,770 76.12 Apr. 1....| 30,554,431,090 74.51 
May 1..... 38,896 ,630,468 74.49 May 1-.-.-..| 31,354,026,137 76.57 
June 1__.-- 36,856,628 ,280 70.62 June 1_...| 32,997,675,932 80.79 
pS eee 37,353,339,937 71.71 July 1....| 33,917,221,869 82.97 
Ms Beak we 38 615,339,620 74.27 Aug. 1._...| 34,457,822,282 84.43 
Sept. 1..... 40,072,839 ,336 77.27 Sept.1....| 35,218,429,936 84.63 
i See 40,132,203,281 77.50 Oct. 1....| 34,513,782,705 83.00 
Nov. 1_.... 39,517,006,993 76.38 
po iE ee 38 095,183,063 73.91 
———————__——_ 


Notice Issued by New York Stock Exchange on United 
States of America Fourth Liberty Loan 414% 
Bonds. 

The New York Stock Exchange, through its Secretary, 

Ashbel Green, issued the following announcement on Oct. 13: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
Oct. 13 1933. 

Referring to the notice issued by the Secretary of the Treasury under date 
of Oct. 12 1933 of call for partial redemption of United States of America 
4th Liberty Loan 44% Bonds of 1933-38; 

The Committee on Securities directs attention to the fact that beginning 
to-day, Oct. 13. only bonds which have not been called for redemption on 
April 15 1934 will be a delivery against unspecified transactions, and that 
called bonds may be delivered when dealt in specifically as such. 


ASHBEL GREEN, Secretary. 
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Decrease of 26,999 Shares Noted in Short Interest on 

» New York Stock Exchange—Total of 875,000 Shares 

F Sept. 29 is Lowest Figure Reported. 

The total short interest existing as of the opening of busi- 
ness on Friday, Sept. 29, as compiled from information 
secured by the New York Stock Exchange from its members, 
was 875,000 shares, the Exchange announced on Oct. 7. 
This is the lowest total to be reported by the Exchange since 
it began issuing the short interest figures in May 1931 and 
compares with 901,999 shares on Aug. 31, a decrease of 


26,999 shares. 
————_——_— 


H. C. Sylvester Jr., Vice-President of National City 
Company of New York Acquitted of Charges of 
Aleged False Entry Incident to Loan to J. E. 
Ramsey of Port of New York Authority—Company 
Which Had Regarded Mr. Sylvester as Innocent of 
Charges Has Continued to Retain Him as Official. 

In a decision handed down on Oct. 7 Judge J. J. Freschi, 

General Sessions Judge, dismissed the indictment alleging 

false entry against Horace C. Sylvester Jr., Vice-President 

of the City Company of New York. An announcement 
issued in the matter Oct. 7, said: 


Mr. Sylvester was indicted on March 21, the charge growing out of the 
questioning of witnesses on Feb. 28 before the Senate committee investigat- 
ing the banking and stock market situations. It was testified that Mr. 
Sylvester, at the request of Edward F. Barrett, a Vice-President of the 
National City Bank, on June 2 1931, lent John E. Ramsey, General Manager 
of the Port of New York Authorty, $10,020 from the expense funds of a 
bond syndicate. It was alleged that the $10,020 withdrawal was not 
properly an expense of the bond syndicate and Mr. Sylvester's lastructions 
to the Treasurer of the company to draw the check on this account resulted 


in the technical charge of forgery in the third degree, based on a false 
entry in the books. 


Both Mr. Sylvester and Mr. Barrett admitted the $10,020 transaction, 
Mr. Sylvester explaining that Mr. Barrett had asked that the money be 
lent to Mr. Ramsey because the Port of Authority official, an old friend, 
was in a ‘financial jam.” 

An item bearing on the charges appeared in our issue of 
March 25 1933, page 2012. 

In dismissing the indictment Judge Freschi, said: 


The crux of the crime here charged is an alleged false entry. The 
defendant is not charged with larceny of the fund, nor is he charged with 
the criminal use of it. The charge converges simply and solely upon 
whether this particular entry complained of and standing by itself is false 
as to what it records. There was no possibility of any person being de- 
frauded by the entry. I am satisfied from the testimony that the ‘‘reserve 
for sundries’’ of $15,000 represents an asset of the National City Company, 
and any withdrawal, therefore, had to be against that asset and could not 
possibly be a charge or expense against the syndicate.” 

Immediately upon his indictment Mr. Sylvester resigned 
as Vice-President of the National City Company and the 


company issued the following statement: 

The resignation of Horace C. Sylvester Jr., as Vice-President of the 
National City Company has been presented to the Board of Directors. 
No action has been taken. The Board of Directors will conduct its on 
investigation into the circumstances. 


Mr. Sylvester has continued his work without interrup- 
tion as head of the company’s sales organization. The Na- 
tional City Company on June 12 moved from 55 Wall St. 
to 44 Wall St. and changed its name to the City Company of 
New York. 

A representative of the City Company of New York said 
on Oct. 7 that the Board has long since fully satisfied itself 
that Mr. Sylvester was innocent of the charges that had been 
filed against him and had continued him as a Vice-President. 
Mr. Sylvester, who is recognized as an authority on Govern- 
ment and municipal financing, went with the National City 
organization when it took over the N. W. Halsey firm in 1926. 

_ 


NRA Code for Banks Signed by President Roosevelt 
to Become Effective Oct. 16—Text of Code—Com- 
mittee Administering It—Statement of Principles 
of Trust Institutions. 

It was announced on Oct. 8 that immediate steps have 
been taken by the American Bankers’ Association for setting 
in motion the requisite machinery for carrying into effect 
in every city, town and country district of the United States 
the bankers’ code of fair competition, which will become 
effective Oct. 16. The code, as adopted by the Association 
at its recent convention in Chicago, was submitted to the 
NRA, and following its approval by the latter, after slight 
revision, was signed by President Roosevelt. The action 
of the President was noted in our issue of Oct. 7, page 2548. 
The code applies to all National banks, State banks, savings 
banks except mutual savings banks, trust companies and 
private bankers accepting deposits in the United States 
proper. 

The official text of the code has been mailed to all banks 
in the United States with a letter of detailed instructions 
from the Banking Code Committee of the Association, which 
is empowered under the law to administer the code, giving 
directions for organizing local bodies or committees to carry 
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it out. Particular attention is called to the provisions relat- 
ing to hours of employment and wages, which, the letter 
says, must be complied with by all banks coming under the 
definition of the code, adding that “compliance with the 
provisions of these two articles is essential to further the 
national recovery program by increasing employment and 
purchasing power.” 

In the detailed directions for employing existing bankers’ 
groups or setting up groups in sections where they do not 
now exist to carry out the code, attention is called to the 
fact that within 60 days after the effective date of the code, 
rules and regulations with reference to fair trade practices 
must be formulated by the local bodies and submitted to the 
State bankers’ association and to the Banking Code Com- 
mittee of the National Association for approval. 

Ronald Ransom, Executive Vice-President Fulton Na- 
tional Bank, Atlanta, Ga., is Chairman of the Banking Code 
Committee. The other members are: 

Orval W. Adams, Vice-President Utah State National Bank, Salt Lake City. 

L. A. Andrew, Vice-President First State Bank, Mapleton, Iowa. 

Philip A. Benson, President Dime Savings Bank, Brooklyn, N. Y. 

Benjamin J. Buttenwieser, Partner, Kuhn, Loeb & Co., New York. 

John B. Byrne, President Hartford-Connectcut Trust Co., Hartford, Conn. 

J. R. Geis, Chairman of Board Farmers’ National Bank, Salina, Kans. 


Robert M. Hanes, President Wachovia Bank & Trust Co., Winston-Salem, 
North Carolina. 


P. D. Houston, Chairman of Board American National Bank, Nashville, 
Tennessee. 
Percy H. Johnston, President Chemical Bank & Trust Co., New York. 
Thomas B. McAdams, Executive Manager State-Planters’ Bank & Trust 
Co., Richmond, Va. 
Abner J. Stilwell, Vice-President Continental Illinois National Bank & 
Trust Co., Chicago. 
Henry A. Theis, Vice-President Guaranty Trust Co., New York. 
George O. Vass, Vice-President Riggs National Bank, Washington, D. C. 
O. Howard Wolfe, Cashier Philadelphia National Bank, Philadelphia, Pa. 


Frank W. Simmonds, Deputy Manager American Bankers’ Association, 
Secretary. 


Appreciation is expressed by the Committee to A. D. 
Whiteside, Deputy Administrator, NRA, for his “helpfulness 
and uniform consideration shown at conferences and the pub- 
lic hearing resulting in the development and adoption of the 
code.” The following is the text of the letter of transmittal 


accompanying the code forwarded to the banking institu- 
tions: 


To the Officers of All Banking Institutions and Trust Companies in the 
United States: 

The American Bankers’ Association, to effectuate the policy of Title One 
of ithe NIRA, submitted a code of fair competition for the banks of the 
United States to the NRA in Washington, on Sept. 28 1933. After public 
hearing the code has now been approved by the President of the United States 
and will become effective on the 16th of October 1933. 

It applies to all National banks, State banks, savings banks (except 
mutual savings banks), trust companies, and private bankers accepting 
deposits, where such institutions are located in the United States proper. 

A copy of the code as approved by the President is submitted herewith. 
It is the code submitted to the annual convention of the American Bankers’ 
Association in Chicago, on Sept. 7 1933, and unanimously approved at that 
time, with such changes as were deemed advisable at the time of the public 
hearing or which were required by the NRA. 

Your particular attention is called to Article V, Hours of Employment, 
and Article VI, Wages. The provisions of these articles must be complied 
with by all banks coming within the definition of Article 1 of the code. 
Compliance with the provisions of these two articles is essential to further 
the National Recovery program by increasing employment and increasing 
purchasing power. 

Article VII provides for the administration of the code. To effectuate 
the policies of the NIRA, and in accordance with the provisions of the law, 
the American Bankers’ Association has set up the Banking Code Committee. 
It will act as a planning and fair-practice agency and will co-operate with 
the National Recovery Administrator in the administration and enforcement 
of the code. Its membership is truly representative of the members of the 
Association. There will also be appointed by the President of the United 
States a representative or representatives without vote. 

In order to carry out the provisions of subsections (a), (b), and (c) of 
Section 4 of Article VII of the code, attention is directed to the following 
plan of organization and procedure: 

It is the intent of the Banking Code Committee that under subsection (a) 
where clearing house associations, either city, regional, county or district 
groups are already organized, these groups shall immediately appoint their 
own committees and draft their own rules and regulations governing fair 
trade practices in accordance with Article VIII. These committees shall 
be designated as “the Bankers NRA Committee for (name of unit).” 

The personnel of these committees shall be forwarded as soon as prac- 
ticable to the Secretary of the State Bankers’ Association, who in turn shall 
promptly transmit such committee liste to the Banking Code Committee 
provided for in Section 1 of Article VII, addressed to Frank W. Simmonds, 
Secretary of the Committee, 22 East 40th Street, New York, N. Y. 

Special attention is called to the fact that within 60 days after effective 
date of the code (60 days from Oct. 16 1933), the rules and regulations with 
reference to fair trade practices must be formulated by these committees 
and approved by their respective groups and forwarded to the Secretary of 
the State Bankers’ Association for transmittal to the Banking Code Com- 
mittee for formal approval by the Banking Code Committee and the Admin- 
istrator of the NRA, so as to become effective within the specified time. 

It is recommended that the local bankers’ NRA committees selected to 
draft the rules and regulations regarding fair trade practices under this sub- 
section shall not exceed seven in number, and that they be representative of 
the types of banking within their respective areas. 

It is also desirable that the areas embraced in local, district or regional 
groups be as large as practicable, consistent with the observance of uniform 
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rules governing competitive banking practices. In regard to subsection (b), 
where banks in regional districts are not now organized, the Banking Code 
Committee will request the Presidents of the State bankers’ associations to 
issue a call to all banks in such regions to send duly qualified representatives 
to a meeting which he will call within 30 days after the effective date of 
the code (30 days after Oct. 16 1933) for the purpose of organizing regional 
clearing house associations or district groups in accordance with the “Manual 
of Organization and Management of Regional Clearing House Associations,” 
compiled by the American Bankers’ Association. 

When these regional groups have been organized, each shall appoint its 
own local bankers’ NRA committee, and immediately forward the names of 
the committee to the Secretary of the State bankers’ association for trans- 
mittal to the Banking Code Committee. Likewise, within 60 days after 
effective date of the code (60 days after Oct. 16 1933), these committees 
shall formulate, subject to the approval of their respective groups, their 
rules of fair practice with respect to hours of banking, interest and service 
charges, &c., and forward the same to the Secretary of the State bankers’ 
association for transmittal to the Banking Code Committee for formal 
approval in order that they may become effective within the specified time. 

Under subsection (c) it will be noted that where such action hereinbefore 
stipulated shall not have been taken within 60 days after effective date of 
the code (60 days after Oct. 16 1933), the Banking Code Committee will 
request from the Presidents of the State bankers’ associations the names 
of the banks in regions or districts which are not organized, or if organized, 
have not adopted rules of fair trade practice, and request their co-operation 
in securing the names of leading bankers in the banks in such places in order 
that further steps may be taken by the Banking Code Committee to effect 
the organization of these regional groups. 

In order that the organization of banking groups in regions and districts 
not now formed may be speedily expedited, it is specifically requested that 
Secretaries of State bankers’ associations in each State notify each bank 
in unorganized regions, and take steps to see that such districts or regions 
are immediately organized in order that they may comply with the provisions 
of the code. 

It is recommended that the President of each State bankers’ association 
set up a State Committee not to exceed seven in number which shall be 
designated as “‘the Bankers NRA Committee for (name of State).’’ This 
Committee shall be truly representative of the types of banking within the 
State. It shall be the function of this Committee to assist the Banking Code 
Committee in an advisory capacity as to the functioning and observance of 
any provisions of the code within the State. 

Article VIII of the Code provides for fair trade practices. It is of the 
utmost importance that all banks at once obtain the full advantages offered 
by these provisions. It is suggested that you read this article carefully. 
These provisions will be put into effect through the Committees provided 
for by the code and must be put into operation as soon as possible in order 
to meet the increased costs which will result from the hours of employment 
and wage provisions of the code and to further provide adequate earnings 
on all banking operations. The attention of all banks offering trust service 
is especially directed to paragraph (4) of Article VIII where it is provided 
that trust departments shall be operated in accordance with the Statement 
of Principles of Trust Institutions, which is made a part of the code. 

The equitable regulations of hours of banking, interest rates, service 
charges and trust services should assure reasonable earnings to all banks. 
The American Bankers’ Association, through its Bank Management Commis- 
sion, bas from time to time published in pamphlet form and distributed to 
its entire membership studies dealing with banking practices, the organiza- 
tion and operation of city and regional clearing house associations, the 
installation of equitable service charges, and related subjects. Banks in 
each city and regional district are urged to familiarize themselves with these 
studies in developing a code of fair competition. 

The term “the Banking Code Committee’’ wherever used in this communi- 
cation, refers to the Committee provided for in Article VII of the Bankers’ 
code approved by the NRA and signed by the President of the United States. 
In order to avoid any possible confusion, the word ‘‘code’”’ should not be 
used in the title of any State, regional or other committee. 

This letter of transmittal would not be complete without expressing our 
appreciation to Mr. A. D. Whiteside, Deputy Administrator, NRA, for his 
helpfulness and uniform courtesy and consideration shown to your Com- 
mittee at the numerous conferences and at the public hearing resulting in 
the development and adoption of this code. Also, we feel that bankers 


throughout the country will appreciate what Mr. Whiteside said at the close 
of the hearing. He said: 


“Those of us who are here—particularly those who have been in other hearings— 
are very well aware that this has been the calmest, easiest hearing we have ever had 
in the history of the NRA. It is the only one we have had where it has not been 
highly controversial, and we have thoroughly enjoyed it.”’ 

All communications addressed to the Banking Code Committee should be 
directed to Frank W. Simmonds, Secretary, 22 East 40th Street, New 
York, N. Y. 

Respectfully submitted, 


RONALD RANSOM, Chairman, the Banking Code Committee. 
Oct. 6 1983. 


The text of the code, as signed by President Roosevelt, 
follows: 


THE BANKERS’ CODE OF FAIR COMPETITION. 


Preamble. 


To effectuate the policy of Title 1 of the NIRA during the period of 
emergency, the following provisions are established as a code of fair compe- 
tition for banks. 

Article I—Definitions. 

The term “‘bank’’ as used herein shall include all National banks, State 
banks, savings banks (except mutual savings banks), trust companies, and 
private bankers accepting deposits, in the United States proper. 

The terms ‘‘employee’’ or “banking employee” as used herein shall mean 
any person employed by a bank in any capacity in connection with its bank- 
ing functions and operations. 

The term “‘United States proper” as used herein shall mean the forty-eight 
(48) States of the United States and the District of Columbia. 

The term ‘‘Administrator”’ as used herein shall mean the National Recovery 
Administrator. 


Population for the purposes of this code shall be determined by reference 
to the 1930 Federal Census. 


Article II—Effective Date. 


The effective date of this code, except as specifically provided for herein- 


after, shall be the second Monday after its approval by the President of the 
United States. 
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Article 11I—General Labor Provisions. 

Employers shall comply with the following provisions of Section 7 (a) of 
Title 1 of the NIRA: 

(1) Employees shall have the right to organize and bargain collectively 
through representatives of their own choosing and shall be free from the 
interference, restraint or coercion of employers of labor, or their agents, in 
the designation of such representatives or in self-organization or in other 
concerted activities for the purpose of collective bargaining or other mutual 
aid or protection. 

(2) No employee and no one seeking employment shall be required as a 
condition of employment to join any company union or to refrain from join- 
ing, organizing, or assisting a labor organization of bis own choosing. 

(3) Employers shall comply with the maximum hours of labor, minimum 
rates of pay, and other conditions of employment, approved or prescribed by 
the President. 

Article IV—Child Labor. 

On and after the effective date of this code, no person under 16 years of 
age shall be employed by any bank; provided, however, that where a State 
law prescribes a higher minimum age, no person below the age specified 
by such State law shall be employed within such State. 


Article V—Hours of Employment. 


(1) On and after the effective date of this code no banking employee shall 
work or be permitted to work more than 40 hours per week averaged over a 
period of 13 consecutive weeks. 

(2) The nmraximum hours of employment prescribed in the foregoing para- 
graph shall be subject to the following exceptions: 

(a) In districts or sections of the country where the seasonal nature of 
commerce, agriculture or industry, making necessary the moving of some 
product within a limited period, imposes upon banking facilities an unusual 
demand, employees of banks subject to such peak demand may work 48 
hours per week for a period not to exceed 16 consecutive weeks in any 
calendar year. Any such increase in hours of employment shall be reported 
monthly to the Banking Code Committee provided for in Article VII 
hereinafter. 

(b) All banking employees required to perform extra work or observe 
later hours in connection with periodic examination by Federal or State 
banking authorities, over which the bank has no control either as to the time 
of occurrence or as to the duration, shall be exempt during such periods from 
the limitations upon hours of employment prescribed in the foregoing 
paragraphs. 

(c) Employees in banking institutions employing not more than two (2) 
persons in addition to executive officers, in towns of less than 2,500 popula- 
tion, not part of a larger trade area, and employees in a managerial or 
executive capacity or in any other capacity of distinction or sole responsi- 
bility (regardless of the location of the bank) who receive more than $35 
per week, shall be exempt from the limitations upon hours of employment 
prescribed in the foregoing paragraphs. 

(d) These provisions for working hours shall not apply to night watch- 
men employed to safeguard the assets of the bank, who cannot with safety 
be shifted or changed during the night period. 


Article VI—Wages. 


(1) On and after the effective date of this code no employee in cities of 
over 500,000 population, or in the immediate trade area of such cities, shall 
be paid less than at the rate of $15 per week; no employee in cities between 
250,000 and 500,000 population, or in the immediate trade area of such 
cities, shall be paid less than at the rate of $14.50 per week; no employee 
in cities between 2,500 and 250,000 population, or in the immediate trade 
area of such cities, shall be paid less than at the rate of $14 per week. In 
towns of less than 2,500 population the wages of all classes of employees shall 
be increased by not less than 20%, provided that this shall not require an 
increase in wages to more than the rate of $12 per week. 

(2) It is provided, however, that employees without previous banking 
experience or training employed as apprentices may be paid during a con- 
tinuous period of not more than six months at the rate of 80% of the 
minimum wages prescribed in the foregoing paragraph. No bank shall 
include within the category of apprentices more than one such employee for 
every 20 employees or fraction theréof. 

(3) Employers shall not reduce the compensation for employment now 
in excess of the minimum wages provided for herein, notwithstanding that 
the hours worked in such employment may be hereby reduced. 


Article VII—Administration. 


(1) To effectuate further the policies of the NIRA, a Banking Code Com- 
mittee is hereby set up to act as a planning and fair-practice agency and 
to co-operate with the Administrator in the administration and enforcement 
of this code. This Committee shall consist of 15 representatives of the 
American Bankers’ Association, who shall be truly representative of the 
membership of the Association, a representative selected by 51% (measured 
by total resources) of the non-members of the American Bankers’ Association, 
and a representative or representatives, without vote, appointed by the 
President of the United States. 

(2) The Banking Code Committee may from time to time present to the 
Administrator recommendations, based upon conditions in the banking busi- 
ness, which will tend to effectuate the operation of the provisions of this 
code and the policy of the NIRA. Such recommendations shall, upon ap- 
proval of the Administrator after such public notice and hearing as he may 
prescribe, become operative as part of this code. j 

(3) The Banking Code Committee may, subject to the approval of the 
Administrator, require from all banks such reports as are necessary to 
effectuate the purposes of this code,-and shall upon its own initiative or 
upon complaint of any person affected, make investigation as to the func- 
tioning and observance of any provision of the code and report the results 
of such investigation to the Administrator. 

(4) The Banking Code Committee shall, subject to the approval of the 


Administrator, supervise the setting up of Regional Committees according 
to the following plan: 


F (a) Where banks are now organized through State banking assoc 

clearing house associations, county groups, or ctherwise, rover Bannerman "sail 
with the approval of the Banking Code Committee, appoint a committee for the 
purpose of assisting the Administrator and the Banking Code Committee in the 
ary ee ony en of this code within such local region. 

n regions or districts not now organized shall, within 
after the effective date of this code, send duly qualified Beenie mr Pas : jolt 
meeting called for the purpose of organizing under the supervision of the Banking 
Code Committee a regional clearing house association or such other committee 
along the lines of procedure set forth in the Manual of Organization and Manage- 
= = ba ce Clearing House Associations, compiled by the American Bankers’ 
(c) Where such action hereinbefore stipulated shall n 
thirty (30) days after the effective date of this ecde, the Banking © Cod ay eB 


may set up through the State banking association, or - 
Siu te tomes ; , or associations, a regional com 
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(5) The Committees provided for in the preceding paragraphs shall assist 
the Administrator and the Banking Code Committee in the administration 
and enforcement of this code within local areas and shall, subject to the 
approval of the Administrator and of the Banking Code Committee, adopt 
local rules and regulations governing competitive practices within local 
areas. 

(6) The Administrator may from time to time, after consultation with 
the Banking Code Committee, issue such administrative interpretations of 
the various provisions of this code as are necessary to effectuate its purpose 
within the provisions of the NIRA of 1933, and such interpretations shall 
become operative as a part of this code. 


Article VIII—Fair Trade Practices. 

To effectuate the purposes of the NIRA all banks shall comply with the 
following rules governing fair competition in banking practices, which shall 
become effective 60 days after the approval of this code by the President 
of the United States: 

(1) Hours of Banking.—Within cities, trade areas, counties, or such other 
area as is covered by the regional clearing house, or other organized group, 
banking institutions of the same kind or character shall, subject to the 
approval of the Administrator, establish uniform maximum hours of banking 
operations, but any bank in such a group may observe shorter hours than 
the maximum established. (Banks having both commercial and savings 
accounts are to be construed as of the same character.) By hours of banking 
operations is meant the period during which the doors of the banking institu- 
tion are open for the purpose of serving the public. It is not intended or 
required that all banks within a given area shall maintain uniform banking 
hours, but it is the express intention of this provision that all banking 
institutions of like kind and character shall maintain uniform maximum 
hours each with the other. The uniform hours so adopted shall not be less 
than those in effect in the majority of the banks within any given district 
prior to June 1 1933, and if the hours of any bank are so reduced to conform 
with the majority, or if any bank observes shorter hours than the majority, 
then no such bank shall by reason of this fact reduce the number of its 
employees below the number employed at the time such reduction in hours 
is made. 

(2) Interest.—Sutbject to the rules and regulations of the Federal Reserve 
Board with respect to maximum rates of interest to be paid on time and 
savings deposits and the method of calculation thereof, as prescribed in the 
Banking Act of 1933, all banks within groups or districts hereinbefore 
referred to (except investment banking houses accepting deposits, which 
houses are subject to the code of fair competition for Investment Bankers) 
shall maintain the same maximum rates of interest and the same method of 
calculation thereof upon deposits of like character, but this shall not be 
construed to require any bank to pay such maximum rates if it does not so 
desire. The Banking Act of 1933 (Section 11-B) provides that no bank 
which is a member of the Federal Reserve System may pay interest on demand 
deposits; the rules and regulations provided by clearing house associations 
or other groups shall contain a stipulation that no interest is to be paid 
by any bank (except investment banking houses accepting deposits, which 
houses are subject to the code of fair competition for Investment Bankers) 
within such group, whether member or non-member of the Federal Reserve 
System, on demand deposits, provided that nothing in these rules and regula- 
tions shall be in contravention of the permissive provisions of Section 11-B 
of the Banking Act of 1933. 

(3) Service Charges.—Each clearing house, county association, county 
group, or State bank association, shall, subject to the approval of the Admin- 
istrator, adopt rules fixing uniform service charges to be charged by banks 
within such district or group in accordance with the practice now in effect 
whereby services rendered by banks shall be compensated for either by ade- 
quate balances carried or by a scale of charges. The Federal Reserve Act 
prohibits member banks from making any exchange charge for remitting to 
the Federal Reserve Bank of their district for cash items, and since the 
Federal Reserve System provides a par clearance plan, exchange charges as 
such shall be left to the determination of each individual bank. 

(4) Trust Service.—Trust departments shall be operated in accordance 
with the provisions of the Statement of Principles of Trust Institutions, 
adopted by the Trust Division of, and approved by, the Executive Council 
of the American Bankers’ Association on April 6 1933. <A statement of these 
principles is appended as Schedule A and made a part of this code. 


Article IX—General Provisions. 

(1) Membership in the American Bankers’ Association shall be open to all 
banks included within the provisions of this code, and said Association shall 
impose no inequitable restrictions upon admission to membership therein. 

(2) It is expressly provided that no provision of this code shall be inter- 
preted or applied so as to conflict in any way with any Federal or State 
banking law or any rule or order which has been or may be issued by the 
Federal Reserve Board, the Comptroller of the Currency or by any State 
banking authority. 

(3) This Code and all the provisions thereof are expressly made subject 
to the right of the President, in accordance with the provisions of Section 
10 (b) of Title I of the NIRA, from time to time to cancel or modify any 
order, approval, license, rule or regulation, issued under Title I of said 
Act, and specifically to the right of the President to cancel or modify his 
approval of this Code or any conditions imposed by him upon his approval 
thereof. 

(4) Such other provisions of this Code as are not required to be included 
therein by the NIRA may, with the approval of the President, be modified 
or eliminated us changes in the circumstances or experience may indicate. 

(5) The provisions of this Code shall expire on the expiration date of 
Title I of the Act or on the earliest date prior thereto on which the Presi- 
dent shall by proclamation, or the Congress shall by joint resolution, declare 
that the emergency recognized by Section I of the NIRA has ended. 


SCHEDULE ‘‘A.”’ 


A Statement of Principles of Trust Institutions. 


Adopted by the Trust Division of, and approved by the Executive 
Council of the American Bankers’ Association, and made part of 
The Bankers’ Code of Fair Competition. 


Article I—Definition of Terms. 


Section 1. Trust Institutions.—Trust institutions are corporations en- 
gaged in trust business under authority of law. They embrace not only trust 


companies that are engaged in trust business exclusively but also trust de- 
partments of other corporations. 

Section 2. Trust Business.—Trust business is the business of settling es- 
tates, administering trusts and performing agencies in all appropriate cases 
for individuals; partnerships; associations; business corporations; public, 
educational, social, recreational, and charitable institutions; and units of 
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government. It is advisable that a trust institution should limit the func- 
tions of its trust department to such services. 


Article 1l—Acceptance of Trust Business. 

A trust institution is under no obligation, either moral or legal, to accept 
all business that is offered. 

Section 1. Personal Trust Business.—With respect to the acceptance of 
personal trust business the two determining factors are these: Is trust 
service needed, and can the service be rendered properly? In personal trusts 
and agencies, the relationship is private, and the trust institution is re- 
sponsible to those only who have or may have a financial interest in the ac- 
count. 

Section 2. Corporate Trust Business—In considering the acceptance of 
a corporate trust or agency the trust institution should be satisfied that the 
company concerned is in good standing and that the enterprise is of a 
proper nature. 

Article 11l—Administration of Trust Business. 


Section 1. Personal Trusts.—In the administration of its personal trust 
business, a trust institution should strive at all times to render unexception- 
able business and financial service, but it should also be careful to render 
equally good personal service to beneficiaries. The first duty of a trust in- 
stitution is to carry out the wishes of the creator of a trust as expressed in 
the trust instrument. Sympathetic, tactful, personal relationships with im- 
mediate beneficiaries are essential to the performance of this duty, keeping 
in mind also the interests of ultimate beneficiaries. It should be the policy 
of trust institutions that all personal trusts should be under the direct super- 
vision of and that beneficiaries should be brought into direct contact with 
the administrative or senior officers of the trust department 

Section 2. Confidential Relationships.—Personal trust service is of a 
confidential nature and the confidences reposed in a trust department by a 
customer should never be revealed except when required by law. 


Section 3. Fundamental Duties of Trustees.—It is the duty of a trustee 
to administer a trust solely in the interest of the beneficiaries without 
permitting the intrusion of interests of the trustee or third parties that may 
in any way conflict with the interests of the trust; to keep and render ac- 
curate accounts with respect to the administration of the trust; to acquaint 
the beneficiaries with all material facts in connection with the trust; and, 
in administering the trust, to exercise the care a prudent man familiar with 
such matters would exercise as trustee of the property of others, adhering 
to the rule that the trustee is primarily a conserver. 

Section 4. Corporate Trust Business.—In the administration of corporate 
trusts and agencies the trust institution should render the same fine quality 
of service as it renders in the administration of personal trusts and agencies. 
Promptness, accuracy, and protection are fundamental requirements of 
efficient corporate trust service. The terms of the trust instrument should 
be carried out with scrupulous care and with particular attention to the 
duties imposed therein upon the trustee for the protection of the security- 
holders. 

Article IV—Operation of Trust Departments. 


Section 1. Separation of Trust Properties.—The properties of each trust 
should be kept separate from those of all other trusts and separate also 
from the properties of the trust institution itself. 

Section 2. Investment of Trust Funds.—The investment function of a 
trustee is care and management of property, not mere safekeeping at one 
extreme or speculation at the other. A trust institution should devote to 
its trust investments all the care and skill that it has or can reasonably ac- 
quire. The responsibility for the investment of trust funds should not be 
reposed in an individual officer or employee of a trust department. All in- 
vestments should be made, retained or sold only upon the authority of an 
investment committee composed of capable and experienced officers or 
directors of the institution. 

When the trust instrument definitely states the investment powers of the 
trustee, the terms of the irstrument must be followed faithfully. If it should 
become unlawful or inrpossible or against public policy to follow literally 
the terms of the trust instrument, the trustee should promptly seek the 
guidance of the court about varying or interpreting the terms of the instru- 
ment and should not act on its own responsibility in this respect except in 
the face of an emergency, when the guidance of the court beforehand could 
not be obtained. If the trust instrument is silent about trust investments 
or if it expressly leaves the selection and retention of trust investments to 
the judgment and discretion of the trustee, the latter should be governed by 
considerations of the safety of principal and dependability of income and 
not by hope or expectation of unusual gain through speculation. However, 
a trustee should not be content with safety of principal alone to the dis- 
regard of the reasonable income requirements of the beneficiaries. 

It is a fundamental principle that a trustee should not have any personal 
financial interest, direct or indirect, in the trust investments, bought for or 
sold to the trusts of which it is trustee, and that it should not purchase for 
itself any securities or other property from any of its trusts. Accordingly, 
it follows that a trust institution should not buy for or sell to its estates 
or trusts any securities or other property in which it, or its affiliate, has 
any personal financial interest, and should not purchase for itself, or its 
affiliate, any securities or other property from ite estates or trusts. 


Article V—Compensation for Trust Service. 
Section 1.—A trust institution is entitled to reasonable compensation for 
its services. Compensation should be determined on the basis of the cost 
of the service rendered and the responsibilities assumed. Minimum fees 


in any community for trust services should be uniform and applied uniform- 
ly and impartially to all customers alike. 


Article VI—Promotional Effort. 

Section 1. Advertising.—A trust institution has the same right as any 
other business enterprise to advertise its trust services in appropriate ways. 
Its advertisements should be dignified and not overstate or overemphasize 
the qualifications of the trust institutions. There should be no implication 
that legal services will be rendered. There should be no reflection, ex- 
pressed or implied, upon other trust institutions or individuals, and the ad- 
vertisements of all trust institutions should be mutually helpful. 

Section 2. Personal Representation.—The propriety of having personal 
representatives of trust departments is based upon the same principle as 
that of advertising. Trust business is so individual and distinctive that 
the customer cannot always obtain fronr printed matter all he wishes to 
know about the protection and management the trust institution will give 
his estate and the services it will render his beneficiaries. 

Section 3. New Trust Department.—A corporation should not enter the 
trust field except with a full appreciation of the responsibilities involved. 
A new trust department should be established only if there is enough poten- 
tial trust business within the trade area of the institution to justify the 
proper personnel and equipment. 


2735 


Section 4. Entering Corporate Trust Field.—Since the need for trust and 
agency services to corporations, outside of the centers of population, is much 
more limited than is that of trust and agency services to individuals, a trust 
institution should hesitate to enter the corporate trust or agency field un- 
less an actual demand for such services is evident, and the institution is 
specially equipped to render such service. 

Article VII.—Relationships. 

Section 1. With Public.—Although a trust department is a distinctly 
private institution in its relations with its customers, it is affected with a 
public interest in its relations with the community. In its relations with 
the public a trust institution should be ready and willing to give full in- 
formation about its own financial responsibility, its staff and equipment, 
and the safeguards thrown around trust business. 

Section 2. With Bar.—Attorneys-at-law constitute a professional group 
that perform essential functions in relation to trust business, and have a 
community of interest with trust institutions in the common end of service 
to the public. The maintenance of harmonious relations between trust in- 
stitutions and members of the bar is in the best interests of both, and of 
the public as well. It is a fundamental principle of this relationship that 
trust institutions should not engage in the practice of law. 

Section 3. With Life Underwriters.—Life underwriters also constitute a 
group having a community of interest with trust institutions in the common 
purpose of public service. Co-operation between trust institutions and life 
underwriters is productive of the best mutual service to the public. It is 
a principle of this co-operation that trust institutions should not engage in 
the business of selling life insurance. 


The code, in the form in which it had been submitted by 
the Banker’s NRA Code Committee, was given on page 34 


of our American Bankers’ Convention Section, issued 
Sept. 23. 
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Meeting of Governors of Federal Reserve Banks with 
Members of Federal Reserve Board—Heavier Open 
Market Operations Reported Favored by Some 
of Conferees. 


The Governors of the Federal Reserve banks met in 
Washington this week with members of the Federal Reserve 
Board at the regular fall session. Expansion of credit 
in order to speed up the Government’s recovery program 
was understood to have been one of the principal topics, 
although the Governors refused to divulge their program, 
it was stated in a Washington dispatch Oct. 10 to the New 
York “‘Times’’ from which we also quote: 


Heavier open market operations were said to have been favored by 
some of the Governors. For the last few weeks the banks have been 
buying about $35,000,000 in Government securities weekly, having total 
holdings of around $2,300,000,000. 

It appeared evident that the hanks would co-operate with the Adminis- 
tration in the effort to bring about credit expansion without resorting 
to actual currency inflation, such as issuance of greenbacks under authority 
of the Thomas amendment. 

System Has Problem. 

In the effort to get credit into use the Reserve System is confronted 
with the fact that reporting member banks in 90 leading cities are holding 
$5,022,000,000 in Government securities out of total loans and invest- 
ments of $16,548,000,000. 

Loans of $8,565,000,000 fell off $621,000,000 in a year, while invest- 
ments in Governments were $309,000,000 higher. Other security in- 
vestments amounted to $2,961,000,000 and showed a gain of $34,000,000 
in the year. 

More than one-third of the Government securities outstanding are 
held by the Federal Reserve and reporting member banks. 

There has been much discussion as to how the banks can be persuaded 
to make loans instead of investing in Government securities. However, 
at the recent conference of the Federal Advisory Council a statement was 
issued defending the banks. 

The Council took the attitude that it was the obligation of the banks 
to guarantee to depositors that accounts were secure. Members of the 
Council insisted that the banks had been approving 80% of loan applications. 

Government Financing Topic. 

Some Reserve Governors felt that there would be a liberalization of 
credit resulting from operations of the Federal Deposit Insurance Corpora- 
tion. This Corporation is expected to bring about a large increase in bank 
deposits and free $1,000,000,000 or more hoarded money. 

The Government financing situation was another topic up for con- 
sideration. Next Monday is the deadline for calling the 44% Fourth 
Liberty Loan, of which more than $6,000,000,000 is outstanding. It 
would be retired April 15, provided the call were made Monday. 

The question of whether a refunding issue could be authorized safely 
six months in advance of the retirement date was doubted by some of 
the Governors. The Government bond market has been uncertain re- 
cently and many Treasury experts have felt that it would be inadvisable 
to issue the call. 


Several Governors, including George L. Harrison of the New York 
Bank, conferred with Governor Eugene Black of the Reserve Board to-day. 


The Government’s financing program, since announced, 
is referred to elsewhere in this issue. 
_ 


C. R. Berry of Waverly, N. Y., and R. T. Stevens of 
Plainfield, N. J., Recommended for Nomination as 
Directors of Federal Reserve Bank of New York. 


Cec'l R. Berry, President of the Citizens National Bank, 
Waverly, N. Y., and Robert T. Stevens, Presiden! of the 
New York City textile selling agency of J. P. Stevens & Co., 
have been. recommended for nomination as directors of 
the Federal Reserve Bank of New York by a Committee 
representing the banks of New York, New Jersey and 
southern Connecticut appointed for that purpose. If 
elected, they will fill two vacancies to be caused on Dee. 31 
by the expiration of the terms of David C. Warner, President 
of the Endicott Trust Co., Endicott, N. Y., and Samuel 
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W. Reyburn, President of the Associated Dry Goods Co. 
of New York. Announcement of an election to choose 
successors to Messrs. Warner and Reyburn was made by 
the Federal Reserve Bank of New York on Oct. 5, as noted 
in our issue of Oct. 7, page 2555. A notice issued Oct. 11 
by the New York State Bankers’ Association said: 

The two new directors will be chosen by the banks classified by the 
Federal Reserve Act as Group Three, banks with a combined capital and 
surplus of less than $201,000. 

Mr. Berry is recommended for Class “A” director and Mr. Stevens as 
Class “‘B."" Class ‘‘A”’ directors are bankers and Class ‘‘B"’ directors are 
business men. 

The function of the Committee is to recommend nominees, leaving the 
banks free to nominate others, if they please. The process is as follows: 

Nominations must be received at the Federal Reserve Bank by Oct. 28. 
A list of candidates nominated, together with ballots, will be mailed to the 
voting banks on Oct. 31. The ballots must be executed and returned to 
the Reserve Bank so as to be received there not later than noon Nov. 16. 


A brief outline of the careers of Mr. Berry and Mr. Stevens 
follows: 


Mr. Berry graduated from Kissick Institute of Brooklyn in 1914. He 
entered the banking business in 1915 with the Hop Bottom National Bank 
of Hop Bottom, Pa., where he advanced to the position of Cashier in 1918. 
In 1925 he went to the Citizens National Bank of Waverly as President 
which office he now holds. He is active in civic affairs in Waverly where he 
has served as a member of the Board of Education. He is well known to 
the bankers of the State, having served as Chairmen of Group III and on 
various committees of the New York State Bankers Association. 

Robert T. Stevens was graduated from Phillips Andover Academy in 
1917 and from Yale (Academic) in 1921. Upon graduation he became a 
salesman for J. P. Stevens & Co., Inc., a New York textile selling agency, 
of which his father was the head, which handles the entire output of more 
than 30 textile plants located in New England and the South. Mr. Stevens 
became Assistant Treasurer and director of J. P. Stevens & Co., Inc., in 
1924, and at the death of his father, John P. Stevens, in 1929, became 
President of the firm. 

Beginning in February 1933, Mr. Stevens worked for several months on 
behalf of the Cotton Textile Institute. In June 1933, he was appointed to 
serve under General Hugh 8S. Johnson in Washington, D. C., as liaison 
officer between the NRA and the Department of Agriculture. Following the 
approval of the Cotton Textile Code, General Johnson appointed Mr. 
Stevens Chairman of his policy board, in which capacity Mr. Stevens 
served until September 1933 when he turned the chairmanship over to his 
successor and returned to his business in New York. 

Mr. Stevens holds the following directorships: Aragon Baldwin Cotton 
Millis, Chester, 8. C.; Association of Cotton Textile Merchants, N. Y. City; 
Dunean Mills, Greenville, S. C.; Industrial Cotton Mills Co., Rock Hill, 
8. C.; Lawrence Manufacturing Co., Lowell, Mass.; Marion Manufactur- 
ing Co., Marion, N. C.; Nevins Co., Boston, Mass.; Stevens Linen Works, 
Webster, Mass.; J. P. Stevens & Co., Inc., N. Y. City; Wallace Manufac- 
turing Co., Jonesville, 8. C.; Watts Mills, Laurens, 8. C., and The Whitney 
Manufacturing Co., Hartford, Conn. 


a 


Forty-Four Hoarders Face Immediate Prosecution, 
Attorney-General Cummings Announces—Names 


Are Withheld. 

Additional prosecutions of gold hoarders will begin im- 
mediately, according to an announcement by Attorney- 
General Cummings on Oct. 12. Mr. Cummings said that 
the names and records of 44 gold hoarders, possessing more 
than $1,000 each of the metal, have been sent to United 
States Attorneys with instructions to prosecute at the earliest 
possible date when the facts justify such action. He did 
not make public the names. In his letter of instructions 
Mr. Cummings wrote: 


It is reported that you promptly advise the department of what action 
you propose to take with respect to the cases presented to you and the 
approximate date on which you contemplate presenting any cases to the 
Grand Jury. Copies of indictments returned should be forwarded to the 
department for its information. If any unusual or novel questions arise 
with reference to cases in your district the department will be glad to consult 
with you at any time. 

Special agents of the Division of Investigation of this department have 
presented a total of 44 cases to the United States Attorneys mentioned 
above involving alleged violations of the executive order and regulations 
as to (1) failure to file a return as required, or (2) the retaining of legal 
and equitable ownership in the gold after the expiration of the 30-day 
period permitted under the order and regulations, or both. It is expected 
that the United States Attorneys will act promptly on these reports and, if 
any further investigation is necessary such inquiry will be made by special 
agents of this department. 

As the result of activities of this department, a total of $37,500 in gold 
was returned to the banks during the past week. 


<>. 
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Federal Judge Woolsey, in Informal Opinion, Says He 
Believes Act to Prevent Gold Hoarding Is Legal— 
Decision Deferred for “Careful Study’’—Jurist 
Informs F. B. Campbell, Under Indictment, He 
Can Sue for Fair Value. 


An informal opinion that the Government of the United 
States, by act of Congress and Presidential proclamation, 
had been empowered to take action against gold hoarding, 
was expressed on Oct. 9 by Federal Judge John M. Woolsey 
in New York City, hearing an argument on a demurrer 
charging Frederick B. Campbell, New York attorney, with 
violation of the law. Mr. Campbell challenged the con- 
stitutionality of both the act and proclamation. Judge 
Woolsey said that he believed the procedure taken by the 
Government was legal by act of Congress and by executive 
order, but that he would make no formal decision without 
careful study. The New York ‘‘Times’’ of Oct. 10 noted 
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this latest development in the Government’s first prosecution 
of gold hoarders as follows: 


‘It seems to me," said Judge Woolsey, ‘‘that the law declares gold bullion 
to be affected by public interest and that therefore the purpose of the law 
is to find out where it is and requisition it.’’ 

“I am not deciding this case now,’’ he added later, ‘‘but one cannot con- 
sider a legal matter like this for days without formulating some tentative 
basis for further consideration.”’ 

Mr. Campbell was indicted after he had failed to make a report to the 
Treasury Department of his ownership of 27 bars of gold valued at $200,- 
574.34. The Chase National Bank holds the gold in deposit and has refused 
to surrender it to him. 

Mr. Campbell was charged in a superseding indictment with failure to 
surrender the gold. Before either indictment was filed he brought suit to 
compel the bank to surrender the bullion to him. 

Judge Woolsey asked Mr. Campbell if his civil action had not been based 
on a purported contract with the Chase Nationa! Bank. 

“You have on the face of your complaint,” said the court, ‘‘a good con- 
tract case. but if it should be decided that the contract is not valid, your 
complaint would be dismissed."’ 

Mr. Campbell said the Fifth Amendment prohibited the taking of property 
without due process of law. Judge Woolsey then remarked that the amend- 
ment also said, ‘‘without just compensation’’ and that therefore “it contains 
an implied contract under which the Government will pay you for your 
gold." 

Mr. Campbell contended it was necessary to have court determination of 
the value of property to be taken before its actual seizure. Judge Woolsey 
replied that it seemed to him that anyone who was not satisfied with what 
he received could sue the Government for just compensation. 

“Mr. Campbell,” said George Z. Medalie, United States Attorney, “got 
$200,000 in gold and held it for speculation. He is worried not about 
property but about profit, but gold is one commodity in which he cannot 
speculate. Congress has fixed the value of gold in dollars and the basic 
metal upon which the value of a dollar is expressed is subject to Government 
control.”’ 

Judge Woolsey instructed both attorneys to file briefs by Oct. 17. 


The action was referred to in our issue of Oct. 7, page 2556. 
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American Legion at Final Session of Convention at 
Chicago Asks Veteran Relief, Assails Soviet 
Recognition and Condemns Nazi Movement in 
United States—Favors Sound Money—E. A. Hayes 
Elected National Commander. 


The American Legion, meeting on Oct. 5 for the final ses- 
sion of its national convention in Chicago, approved. resolu- 
tions favoring sound money, demanding the cancellation of 
interest on veterans’ loans, expressing opposition to the 
recognition of Soviet Russia or the extension of credit to 
that country, condemning the formation of Nazi organiza- 
tions in the United States as un-American, and pledging the 
Legion’s support to the National Recovery Administration 
as an emergency measure. Other sections of the program 
adopted by the Legion recommended “earnest considera- 
tion of injustices brought about by the issuance of tax- 
exempt securities,” urged the application of the quota 
law to Mexican and Canadian immigrants, appealed for a 
stronger army and navy, and approved the report of the 
Rehabilitation Committee, placing the case of the war 
veteran disabled in line of duty above all others. An 
item indicating that the Legion had declared in favor of 
sound money and had urged the study by the Federal Gov- . 
ernment of the dangers of inflation appeared in our issue of 
Oct. 7, page 2555. Edward A. Hayes, of Decatur, Ill., was 
elected to the office of National Commander to succeed Louis 
Jolinson of Clarksburg, W. Va., following which the conven- 
tion adjourned to meet again in 1934 in Miama, Fla. The 
final session of the convention and the program adopted were 
described, in part, as follows, in Chicago advices of Oct. 5 
to the New York “Times”: 


The progranr adopted at the closing session of the convention, by which 
the Legion sought to “‘resell itself to the American people,” was in the main 
a victory for the conservative element, which dominated the convention and 
all of its committees. Every important committee report was adopted with- 
out discussion and without a roll-call with the exception of the Resolutions 
Committee’s warning of the dangers of inflation to disabled veterans, their 
dependents ard the widows and orphans of those who were killed in their 
country’s service. 

The word bonus was not so much as mentioned, and the voice of Repre- 
sentative Wright Patman, of Texas, the leading advocate in the Legion for 
cash payment of adjusted service certtficates, was never heard on the conven- 
tion floor. He and his principal adherents expressed satisfaction with the 
resolution demanding cancellation of interest on loans as the best bargain 
they could drive under present circumstances. 

It was pointed out that it may be several years before conditions are 
propitious for a renewal of the drive for cash payment of the bonus, and in 
the meantime veterans’ equities are being eaten up by the interest on the 
money they borrowed under the law of 1931, giving adjusted service certifi- 
cates a loan value of 50%. 

The interest on the $1,500,000,000 the veterans borrowed under that law 
at 5% and later at 3%%, amounts to $50,000,000 annually, which the 
Legion is asking Congress to waive. Sponsors of the resolution argued before 
the Committee on Legislation, which presented it to the convention, that 
the Reconstruction Finance Corporation was lending money at a lower rate 
of interest than veterans were called upon to ray. 

When the resolution which calls upon the Legislative Committee to “pre- 
pare legislation to eliminate the payment of interest on both loans outstand- 
ing and to be made in the future on adjusted service certificates’? was pre- 
sented to the convention by Harry Colmery, of Kansas, Chairman of the 
Convention Committee on Legislation, no opposition was registered by any 
of the delegates. 
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Henry L. Stevens Jr., who preceded Mr. Johnson in the office of National 
Commander, and a member of the Resolutions Committee, defended its report 


and recommendation. As a ‘‘country lawyer,” he said, he might be expected 
to favor inflation, but as a Legionnaire, he was implacably against it. 

“The inflationary program,’ he said, ‘‘is sponsored by those in Wall 
Street who are seeking to recoup their losses of 1929 by manipulation of the 
stock market. Insidious influence and propaganda from certain foreign 
governments is seeking to drive the American dollar to 5 or 10c., so that 
these governments will be able to pay the war debts with a dollar of no 
value to us.” 

“You veterans,’’ he continued, ‘“‘paid good American dollars worth 100 
cents for your war risk insurance. If we have inflation and wall-paper 
money becomes the currency of the land that $10,000 policy of yours will 
buy about $4,000 worth of stuff for your wife and your children. 

“The disabled veteran has been cut already, and one of them said to me 
the other day: 

* Don’t let the Legion fail to oppose inflation. 
hold on to what little we’re getting now.’ 

“I beg you, I urge you to sustain the resolution. 
to lead the fight.’’ 

Mr. Edgar, the Chairman of the Committee, had the last word. He said 
that the resolution was not so anti-inflationary as some delegates seemed 
to regard it. It urged care’ul study of the dangers of inflation, he said, 
and declared for a sound dollar, ‘‘but it doesn’t say what kind of sound 
dollar.’”’ No one arose to ask why the resolution did not mention benefits 
along with dangers, and the resolution was adopted without further debate. 

By adopting the four-point program of the Rehabilitation Committee, 
the convention declared its opposition to the principle set forth by Presi- 
dent Roosevelt in his convention address last Monday [Oct. 2], when he 
said that care of destitute veterans with non-service-connected disabilities 
was the responsibility of the communities and States in which they lived. 
The Federal Government would come to their aid only after cities and 
States had made reasonable efforts and failed to provide for them, the 
President told the Legionnaires. 


For God’s sake let us 


Let’s have guts enough 


Disagrees With Roosevelt. 


To emphasize the organization’s disagreement with this principle of the 
Administration’s policy on veteran relief, the convention, not content with 
the apparent conflict in its four-point program, adopted the following 
additional resolution aimed especially at President Roosevelt’s statement of 
policy : 


' Whereas, it has always been the policy of the American people that the care of 
oe and destitute veterans is the responsibility of the Federal Government, 
an = 

Whereas the American Legion from its incept-on has subscribed to that policy, and 
' Whereas the responsibility for the care of disabled and destitute veterans has 
now been placed upon the community and State, now, therefore be it 
» Resolved, That we, the delegates to the fifteenth National convention of the 
American Legion, do stave that it is the declaration of this convention and the 
Policy of the American Legion that the care and treatment of war veterans is the 
responsibility of the Federal Government. 


ip 
- 





Treasury Department Circulars Detailing Plans for 
Partial Redemption of Fourth Liberty Loan 
Bonds Before Maturity and Issuance of Treasury 
Bonds. 


Elsewhere we refer at length to the plans announced 
by the Treasury Department for the partial redemption 
of Fourth Liberty Loan Bonds, and the new offering of 
Treasury bonds for cash and in exchange for the Fourth 
Libertys. 

The following is the Treasury Department circular detail- 
ing the new offering of Treasury bonds: 


UNITED STATES OF AMERICA. 
TREASURY BONDS OF 1943-45. 
44%% to Oct. 15 1934. 344% Thereafter. 
Offered for cash and in exchange for Fourth Liberty Loan bonds. Dated 
and bearing interest from Oct. 15 1933, due Oct. 151945. Redeemable 
at the option of the United States at par and accrued interest on and 
after Oct. 15 1943. Interest payable April 15 and Oct. 15. 
1933 Treasury Department, 
Department Circular No. 502 Office of the Secretary, 
(Public Debt Service) Washington, Oct. 12 1933. 

The Secretary of the Treasury invites subscriptions, from the people of 
the United States, for a series of Treasury bonds of 1943-45, of an issue 
of bonds of the United States authorized by the Act of Congress approved 
Sept. 24 1917, as amended. 

Cash subscriptions are invited at 101% which includes accrued interest 
from Oct. 15 to Nov. 1 1933. The books for the cash subscriptions will 
open on Oct. 16 1933, and may be closed without notice within a few 
days thereafter. Deliver of new bonds on allotted cash subscriptions 
will not be made before Nov. 1 1933, at which time payment must be 
made. The amount of the issue for cash will be $500,000.000 or thereabouts. 

Exchange subscriptions in payment of which only Fourth Liberty Loan 
4%% bonds of 1933-38 (hereinafter referred to as Fourth 414s) whether or 
not called for redemption, may be tendered, are invited, at par. The books 
for exchange subscriptions will open on Oct. 16 1933 and will remain open 
for a limited period, but may be closed at any time without notice. The 
amount of the issue upon exchange subscriptions will be limited to the 
amount of Fourth 44s tendered and accepted. 


Description of Bonds. 


The bonds will be dated Oct. 15 1933 and will bear interest from that 
date at the rate of 444% per annum to Oct. 15 1934 and thereafter at the 
rate of 34% per annum until the principal amount becomes payable. 
Interest will be payable semi-annually on April 15 and Oct. 15 in each year. 
The bonds will mature Oct. 15 1945, but may be redeemed at the option 
of the United States on and after Oct. 15 1943 in whole or in part at par and 
accrued interest on any interest day or days, on four months’ notice of 
redemption given in such manner as the Secretary of the Treasury shall 
prescribe. In case of partial redemption the bonds to be redeemed will be 
determined by such methods as may be prescribed by the Secretary of the 
Treasury. On the date of redemption designated in any such notice, interest 
on the bonds called for redemption shall cease. 

Bearer bonds with interest coupons attached and bonds registered as 
to principal and interest will be issued in denominations of $50, $100, 
$500, $1,000, $5,000, $10,000, and $100,000. Provision will be made for 
the interchange of bonds of different denominations and of coupon and 
registered bonds and for the transfer of registered bonds under rules and 
regulations prescribed by the Secretary of the Treasury. 
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The bonds shall be exempt, both as to principal and interest, from all 
taxation now or hereafter imposed by the United States, any State, or 
any possession of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes, and (b) graduated additional income 
taxes, commonly known as surtaxes, and excess-profits and war-profits 
taxes, now or hereafter imposed by the United States, upon the income 
or profits of individuals, partnerships, associations, or corporations. The 
interest on an amount of bonds authorized by said Act approved Sept. 24 
1917, as amended, the principal of which does not exceed $5,000, owned 
by any individual, partnership, association or corporation shall be exempt 
from the taxes provided for in clause (b) above. 

The bonds will be acceptable to secure deposits of public moneys and will 
bear the circulation privilege only to the extent provided in the act approved 
July 22 1932, as amended. They will not be entitled to any privilege of 
conversion. 

The bonds will be subject to the general regulations of the Treasury 
Department, now or hereafter issued, governing United States bonds. 


Application and Allotment. 

Applications will be received at the Federal Reserve Banks, fiscal agents 
of the United States, and at branches thereof, and at the Treasury Depart- 
ment, Washington. Banking institutions generally will handle applica- 
tions for subscribers, but only the Federal Reserve-Banks and the Treasury 
Department are authorized to act as official agencies. 

The Secretary of the Treasury reserves the right to reject any subscrip- 
tion, in whole or in part, and to allot less than the amount of bonds applied 
for and to close the books as to any or all subscriptions at any time without 
notice; the Secretary of the Treasury also reserves the right to make allot- 
ment in full upon applications for smaller amounts, to make reduced 
allotments upon, or to reject, applications for larger amounts, and to make 
classified allotments and allotments upon a graduated scale; and his action 
in these respects shall be final. Allotment notices will be sent out promptly 
upon allotment, and the basis of the allotment will be publicly announced. 

Payment. 

Cash Subscriptions.—Payment at 10114 (which includes accrued interest 
from Oct. 15 to Nov. 1 1933) for any bonds allotted on cash subscriptions, 
must be made on or before Nov. 1 1933. Any qualified depositary will be 
permitted to make payment by credit for bonds allotted (on cash subscrip- 
tions) to it for itself and its customers up to any amount for which it may 
be qualified in excess of existing deposits when so notified by the Federal 
Reserve Bank of its district. Applications, unless made by an incorporated 
bank or trust company, or by a responsible and recognized dealer in govern- 
ment securities, must be accompanied by payment of 10% of the amount 
of bonds applied for. The forfeiture of the 10% payment may be declared 
by the Secretary of the Treasury if payment in full for bonds allotted is 
not completed on the prescribed date. 

Exchange Subscripltions.—Payment for bonds allotted on exchange sub- 
scriptions may be made only in Fourth 4s, which will be accepted at par 
as of Oct. 15 1933, without payment of accrued interest. Both called 
and uncalled Fourth 4s are acceptable for such payment. Payment for 
bonds subscribed for (through surrender of Fourth 4s) must be made 
when the exchange subscription is tendered. If any exchange subscrip- 
tion is rejected, in whole or in part, any bonds which may have been ten- 
dered and not accepted will be returned to the subscriber. 


Surrender of Bonds on Exchange Subscriptions. 


Surrender of Coupon Bonds.—Fourth 4%s in coupon form tendered in 
exchange for Treasury bonds issued hereunder, should be presented and 
surrendered to a Federal Reserve Bank or to the Treasurer of the United 
States, and must accompany the application. Bonds must be delivered at 
the expense and risk of the holder. Facilities for transportation of bonds by 
registered mail insured may be arranged between incorporated banks and 
trust companies and the Federal Reserve Banks and holders may take 
advantage of such arrangements when available, utilizing such incorporated 
banks and trust companies as their agents. Incorporated banks and trust 
companies are not agents of the United States under circular. Coupons 
dated April 15 1934, and all coupons bearing dates subsequent thereto, 
must be attached to permanent coupon bonds when presented. 

Surrender of Registered Bonds.—Fourth 44s in registered form tendered 
in exchange for Treasury bonds issued hereunder, should be assigned by 
the registered payee or assigns thereof to ‘‘The Secretary of the Treasury 
for exchange,’’ in accordance with the general regulations of the Treasury 
Department governing assignments and thereafter should be presented and 
surrendered to a Federal Reserve Bank or to the Treasury Department, 
Division of Loans and Currency, Washington. The bonds must be de- 
livered at the expense and risk of the holder. 


General Provisions 

As fiscal agents of the United States, Federal Reserve Banks are author- 
ized and requested to receive subscriptions and to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve Banks of the respective districts. After allotment 
and upon payment Federal Reserve Banks may issue interim receipts pend- 
ing delivery of the definitive bonds. 

Any further information which may be desired as to the issue of Treasury 
bonds under the provisions of this circular may be obtained upon applica- 
tion to a Federal Reserve Bank or branch, or to the Treasury Department, 
Washington. The Secretary of the Treasury may at any time, or from 
time to time, prescribe supplemental or amendatory rules and regulations 
governing the offering and the exchanges of Fourth 4s hereunder. 

W. H. WOODIN, 
Secretary of the Treasury. 

Note.—Fourth 4 14s bearing serial numbers ending with the digit 9, 0 or 1, 
are called for redemption April 15 1934. In the case of permanent coupon 
bonds the serial numbers of the called bonds are prefixed by the letter J, 
K or A, respectively. For details arding the partial call of Fourth 44s 
see Treasury Department Circular No. 501, copies of which may be ob- 
tained from any Federal Reserve Bank or branch or from the easury 
Department, Washington. 


The Treasury Department circular bearing on the partial 
redemption of the Fourth Liberty Loan bonds follows: 
PARTIAL REDEMPTION OF FOURTH LIBERTY LOAN BONDS 

BEFORE MATURITY. 


Treasury Department, 
Office of the Secretary, 
Washington, Oct. 12 1933. 





1933 
Department Circular No. 501 
Public Debt Service. 

To Holders of Fourth Liberty Loan 4% % Bonds of 1933-38, 

and Others Concerned: 


I. Notice of Call for Partial Redemption of Fourth Liberty Loan 
4% % Bonds of 1933-38 (Fourth 4¥ s) Before Maturity. 
1. Pursuant to the provision for redemption contained in the honds and 
in Treasury Department Circular No. 121, dated Sept. 28 1918, under 
which the bonds were originally issued, all outstanding Fourth Liberty 
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Loan 44% % bonds of 1933-38, hereinafter referred to as Fourth 4s, bear- 
ing the serial numbers which have been determined by lot in the manner 
prescribed by the Secretary of the Treasury, are called for redemption on 
April 15 1934, as follows: 

All outstanding permanent coupon bonds bearing serial numbers the final 
digit of which is 9, 0 or 1, such seria] numbers being prefixed by a corre- 
sponding distinguishing letter J, K or A, respectively: 

All outstanding temporary coupon bonds bearing serial numbers the 
final] digit of which is 9, 0 or 1: and 

All outstanding registered bonds bearing serial numbers the final digit 
of which is 9, 0 or 1. 

2. Interest on all such outstanding Fourth 4s so called for redemption 
will cease on said redemption date, April 15 1934. 

3. Fourth 44s bearing serial numbers (and prefix letters) other than 
those designated are not included in or affected by this call for partial 
redemption. 

; II. Transactions in Called and Uncalled Bonds. 

1. Pursuant to such call for partial redemption, effective this date, the 
outstanding Fourth 4's are divided into two separate and distinct classes: 
called bonds, and uncalled bonds, and hereafter the Treasury Department, 
and the Federal Reserve Banks as fiscal agents of the United States, will 
observe this division between called and uncalled bonds in all transaction 
affecting Fourth 4s, including exchanges of denominations, exchanges of 
coupon bonds for registered bonds, exchanges of registered bonds for coupon 
bonds, and transfers of registered bonds. Hereafter, only bonds bearing 
distinguishing serial numbers or letters falling within the class ‘‘uncalled 
bonds’”’ will be issued upon exchange or transfer of uncalled bonds, and only 
bonds bearing distinguishing serial numbers or letters falling within the 
class ‘‘called bonds’’ will be issued upon exchange or transfer of called 
bonds. Exchanges or transfers as between ‘‘called bonds’’ and ‘‘uncalled 
bonds’’ will not be permitted. Denominational exchanges of coupon bonds 
within the class ‘‘called for redemption on April 15 1934,"’ will terminate 
on that date. Transfers and exchanges of registered bonds falling within 
the class ‘‘called for redemption on April 15 1934,’’ will terminate on March 
15 1934, the date of closing the transfer books. 

2. In accordance with the provisions of Treasury Department Circular 
No. 121, dated Sept. 28 1918, the provisions of Treasury Department Cir- 
cular No. 300, dated July 31 1923, prescribing regulations with respect 
to United States bonds and notes, are modified accordingly with respect 
to transactions in Fourth 4\s. 


III. Optional Exchange Offering. 


1. Holders of Fourth 4 \s will be offered the privilege, for a limited period 
beginning on Oct. 16 1933, of exchanging all or part of their bonds (whether 
called or uncalled) at par, for a new issue of 10-12 year Treasury bonds, 
dated Oct. 15 1933, and bearing interest from that date ot the rate of 44% 
per annum Oct. 15 1934, and thereafter at the rate of 34% per annum. 
The new bonds will mature on Oct. 15 1945, but may be called for redemp- 
tion, in whole or in part, at par and accrued interest, on and after Oct. 15 
1943, on four months’ notice. 

2. The optional exchange offering is fully set forth in Treasury Depart- 
ment Circular No. 502, dated Oct. 12 1933. As the privilege of exchanging 
Fourth 4s for the new Treasury bonds will be accorded for a limited period 
only, and may be terminated at any time without notice, holders of Fourth 
4\%s who desire to take advantage of this offering should act promptly, 
following the instructions given in Treasury Department Circular No. 502. 


IV. Rules and Regulations Governing Redemption. 


Pursuant to the call for partial redemption, as set forth in Section I of 
this circular, the following rules and regulations are hereby prescribed to 
govern the surrender of Fourth 4 4s called for redemption on April 15 1934. 

1. Payment of Called Bonds on April 15 1934.—Holders of any outstanding 
Fourth 4's included in the call for partial redemption on April 15 1934. 
will be entitled to have their bonds redeemed and paid at par on April 15 
1934, with interest in full to that date. After April 15 1934, interest will 
not accrue on any bonds included in the call for partial redemption. 

2. Presentation and Surrender of Coupon Bonds.—Any Fourth 4s in 
coupon form, which are included in the call for partial redemption, should be 
presented and surrendered to any Federal Reserve Bank or branch, or to 
the Treasurer of the United States, Washington, D. C., for redemption 
on April 15 1934. (Note—lIf to be presented for exchange under Treasury 
Department Circular No. 502, follow instructions given in that circular). 
The bonds must be delivered at the expense and risk of the holder, and sho 
be accompanied by appropriate written advice (see Form P. D. 136 
attached hereto). Facilities for transportation of bonds by registered mail 
insured may be arranged between incorporated banks and trust companies 
and the Federal Reserve banks, and holders may take advantage of such 
arrangements, when available, utilizing such incorporated banks and trust 
companies as their agents. Incorporated banks and trust companies are 
not agents of the United States under this circular. Checks in payment of 
principal will be delivered to the address given in the form of advice accom- 
panying the bonds surrendered. 

3. Coupons dated April 15 1934, which become payable on that date, 
should be detached from any Fourth 4's included in the call for partial 
redemption before such bonds are presented for redemption on April 15 
1934, and such coupons should be collected in regular course when due. 
All coupons pertaining to such bonds bearing dates subsequent to April 15 
1934, must be attached to any such bonds when presented for redemption, 
provided, however, if any such coupons are missing from bonds so presented 
for redemption the bonds nevertheless will be redeemed, but the full face 
amount of any such missing coupons will be deducted from the payment to 
be made on account of such redemption, and any amounts so deducted will 
be held in the Treasury to provide for adjustments or refunds on account 
of such missing coupons as may subsequently be presented. 

4. The final coupon attached to temporary coupon bonds due on Oct. 15 
1920. The holders of any such bonds which are included in the call for 
partial redemption on April 15 1934, will receive all past due interest from 
Oct. 15 1920, when the bonds are redeemed pursuant to such call. 

5. Presentation and Surrender of Registered Bonds.—Any Fourth 4s in 
registered form, which are included in the call for partial redemption, must 
be assigned by the registered payees or assigns thereof, or by their duly 
constituted representatives, to ‘‘The Secretary of the Treasury for redemp- 
tion’’ in accordance with the general regulations of the Treasury Depart- 
ment governing assignments, and should thereafter be presented and sur- 
rendered to any Federal Reserve bank or branch, or to the Division of Loans 
and Currency, Treasury Department, Washington, D. C., for redemption 
on April 15 1934. (Note—lIf to be presented for exchange under Treasury 
Department Circular No. 502 follow instructions given in that circular). 
The bonds must be delivered at the expense and risk of holders, and should 
be accompanied by appropriate written advice (see Form P. D. 1364 
attached hereto). 

6. If the registered holder of record, or an assignee holding under proper 
assignment from the registered holder of record, or a duly constituted 
representative of such registered holder or assignee, desires that payment 
of the principal be made to him, the bonds should be assigned to ‘‘The 
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Secretary of the Treasury for redemption.’ In case it is desired to have 
payment of the registered bonds made to some one other than the regis- 
tered holder of record, without intermediate assignment, the bonds may be 
assigned to ‘‘The Secretary of the Treasury for redemption for account for 

’’ and in such case the name and address of the payee for whose 
account the redemption is to be made must be inserted. Assignments 
in this form must be completed before acknowledgment and not left in 
blank. 

7. Assignment in blank, or other assignment having similar effect, will 
be recognized, but in that event payment will be made to the person sur- 
rendering the bond for redemption, since undersuch assignment the bond 
becomes in effect payable to bearer. Assignments in blank or assignments 
having similar effect should be avoided, if possible, in order not to lose the 
protection afforded by registration. In all cases checks in payment of 
principal will be delivered to the address given in the form of advice accom- 
panying the bonds surrendered. 

8. Final interest due on April 15 1934, on any Fourth 4s in registered 
form which are included in the call for partial redemption and presented for 
redemption on April 15 1934, will be paid by checks issued in regular course 
in the same manner as if no part of the loan had been called for redemption. 


V. Time of Presentation of Fourth 4\%s for Redemption. 


1. In order to facilitate the redemption of Fourth 4s included in the 
call for partial redemption on April 15 1934, any such bonds may be pre- 
sented and surrendered in the manner herein prescribed in advance of that 
date but not before Feb. 15 1934. Such early presentation by holders, on 
and after Feb. 15 1934, and well in advance of April 15 1934, will insure 
prompt payment of principal when due. This is particularly important 
with respect to registered bonds, for payment cannot be made until regis- 
tration shall have been discharged at the Treasury Department. 

2. It will expedite redemption if bonds included in the call for partial 
redemption are presented to Federal Reserve banks or branches, and not 
direct to the Treasury Department. 

3. As herein provided, coupons due April 15 1934, should be detached 
from any permanent coupon bonds included in the call for partial redemp- 
tion when such bonds are presented for redemption on that date, such cou- 
pons to be collected when due; and final interest due on any registered bonds 
included in the call for partial redemption will be paid by check issued in 
regular course. Accordingly, early presentation of bonds will not affect 
the payment of final interest due on April 15 1934. 


VI. Further Information. 


Any further information which may be desired regarding the partial 
redemption of Fourth 44s under this circular may be obtained from any 
Federal Reserve bank or branch, or from the Treasury Department, Wash- 
ington, D. C., where copies of the Treasury Department’s regulations 
governing assignments may also be obtained. The Secretary of the Treas- 
ury may at any time, or from time to time, provide supplemental or amenda- 
tory rules and regulations governing the matters covered by this circular. 

W. H. WOODIN, 
Secretary of the Treasury. 


Important Note.—Fourth 44s called for redemption on April 15 1934, 
should be presented well in advance of that date but not before February 
15 1934, and the instructions given in this circular should be followed. 
if Fourth 44s are to be pees for exchange under Treasury Depart- 
ment Circular No. 502, the instructions given in that circular should be 
followed. Information concerning the partial redemption of Fourth 44s 
on April 15 1934, and information concerning the optional exchange offering 
may be obtained from the officers of banks and trust companies generally. 
As those banks and trust companies may offer their facilities in the matter 
of arranging redemption or exchange, it is suggested that holders of Fourth 
4\s consult their own bank or trust company. 


-— 
ir 





Partial Redemption of Fourth Liberty Loan 44% 
Bonds and Proposed Conversion Offer—Amount 
Called for Redemption About $1,900,000,000—New 
Issue of Treasury Bonds, of Which $500,000,000 Is 
Offered for Cash—Latter to Bear 414% First Year 
and 344% Thereafter. 

Announcement of plans for the partial redemption of 
Fourth Liberty Loan 444% bonds before maturity, and an 
offering of 10-12-year Treasury bonds for cash and n ex- 
change for the Liberty Loan issue, was made by Secretary 
of the Treasury Woodin on Oct. 11. In his announcement 
he states that the Fourth Liberty Loan 414% bonds dated 
Oct. 24 1918 were originally ‘ssued in the amount of $6,965,- 
000,000, that about $696,000,000 have been retired, leav- 
ing about $6,268,000,000 outstanding. The bonds called 
for redemption aggregate about $1,900,000,000. ‘‘The pres- 
ent call,’’ says Secretary Woodin, ‘‘provides for the redemp- 
tion on April 15 1934 of bonds of this issue [Fourth Liberty] 
bearing serial numbers ending with the digit 9, 0 or 1, and 
in the case of permanent coupon bonds also preceded by the 
letter J, K or A, respectively. The new 10-12-year Treasury 
bonds dated Oct. 15 1933 and bearing interest at the rate 
of 444% per annum from that date to Oct. 15 1934, and 
thereafter at the rate of 314% per annum, will be offered - 
for subscription on Oct. 16 and for a few days thereafter,” 
said Secretary Woodin’s announcement, which also stated 
in part: 

The new bonds will be offered in exchange at par for any bonds of the 
Fourth 4% Liberty Loan issue, whether called or uncalled, and in the 
approximate amount of $500,000,100 for cash at 1014. The price for 


bonds allotted on cash subscription includes accrued interest from Oct. 15 
to Nov. 1 1933, the date on which payments on such subscriptions will be 
a 4 ee 

The current offering affords to the present holders of Fourth 44's which 
must be retired on or before Oct. 15 1938, an opportunity to exchange 
their bonds for a new long-term issue, callable in 1943, and maturing in 
1945, which will bear the same rate of interest as the bonds they now hold, 
until Oct. 15 1934, and a rate of 3%% thereafter. . . . 

The present bond issue will provide the Treasury with about $500,000,000 
of cash funds to meet current needs. The primary importance of the opera- 
tion lies, however, in the fact that it constitutes the commencement of the 
refunding of more than 6 4 billions of bonds which, unless previously called, 
would mature in 1938, when $900,000,000 of Treasury notes also mature. 
The exchange of the new bonds for a substantial portion of the outstanding 
4% % Liberty bonds will not only effect a material reduction in the annual 
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nterest charge on the public debt, but will improve the structure of the 
debt by reducing the volume of near-term maturities. 


Noting that Acting Secretary of the Treasury Dean 
Acheson stated that the exchange privilege will be extended 
to holders of all Fourth Liberty bonds and not be confined 
merely to those drawn for call in a Treasury ceremony on 


Oct. 11, a Washington dispatch on that date to the New 
York ‘‘Times” continued in part: 


Assuming that the bonds called for redemption would have been per- 
mitted to run to maturity in 1938, the Treasury stands to save in the 
neighborhood of $75,000,009 in interest if all the called bonds are erchanged 
for the new issue. 

Interest payable on the Liberties would have been, from 1934 to 1938, 
$318,750,000. That on the new issue for the same period will be $243,- 
750,000. 

The refinancing proposal was construed immediately as an answer by 
the Administration to ‘“‘left-wing’’ inflationists who have been demanding 
Payment of maturing Government obligations with ‘‘printing-press’’ money. 

In deciding upon the new bonds issue, which can conceivably be swelled 
to retire the whole $6,268,094,150 of the Fourth Liberty Loan indebtedness, 
as well as to furnish $500,000,000 in new cash to the Treasury, officials 
ignored completely the provision in the Thomas amendment to the Agri- 
cultural Adjustment Act under which the President could issue up to 
$3,000 ,000,000 in greenbacks for the former purpose. 


Can Close Books Any Time. 

The new offering will go on sale Oct. 16, dated Oct. 15. The bonds will 
be priced arbitrarily at 10114, marking the first time in years that Govern- 
ment securities have been offered at more than par. The Treasury reserves 
the right to close the books at any time, either to cash subscriptions or to 
exchange. 

All bondholders of the series drawn for call who do not make the exchange 
within the time the books are open will be paid in cash on April 15, the end 
of the prescribed six-month period between the time of call and the date of 
Payment. 

The fact that the offering is at a premium and that a year’s interest is 
to be offered at the same rate as the Fourth Liberties was believed by 
Treasury experts to guarantee a maximum of exchanges, particularly for 
those called to-day. Exchangers will get an additional six months’ interest 
at 44%, in addition to obtaining a new security bearing an immediate 
premium. 

The fact that the call and refinancing operation were decided upon was 
cuuse for instant belief by some that the Administration stood ready to 
take whatever step might be required to stabilize the bond market. 

The formal call of the Fourth Liberty bonds took place with an elaborate 
ceremony, conducted by Mr. Acheson in the outer offices of Secretary 
Woodin. High Treasury and Federal Reserve Board officials looked on as 
Mr. Acheson drew from a glass jar an envelope containing the numbers of 
the three series to be called. These were the series whose serial numbers 
of ten digits end on 9, 0 and 1, and with designating letters J, K and A. 

The cash offering of securities will be employed to meet the financial 
requirements of the Reconstruction Finance Corporation and other emer- 
gency needs of the Government. 


The following is the announcement made Oct. 11 by See- 
retary Woodin: 


The Secretary of the Treasury to-day announced that approximately 
one-third of the outstanding Fourth Liberty Loan 444% bonds of 1933-38 
are called for redemption on April 15 1934. At the same time it was an- 
nounced that an issue of 10-12 year Treasury bonds, dated Oct. 15 1933, 
and bearing interest at the rate of 444% per annum from that date to Oct. 
15 1934, and thereafter at the rate of 314% per annum, will be offered for 
subscription on Oct. 16, and for a few days thereafter. The new bonds will 
be offered in exchange at par for any bonds of the Fourth 44% Liberty Loan 
issue, whether called or uncalled, and in the approximate amount of $500,- 
000 ,000 for cash at 101%. The price for bonds allotted on cash subscription 
includes accrued interest from Oct. 15 to Nov. 1 1933, the date on which 
payments on such subscriptions will be due. 

The Fourth Liberty Loan 44% bonds were originally issued in the 
amount of about $6,965,000,000 and were dated Oct. 24 1918. Since that 
time about $696,000,000 of these bonds have been retired, leaving about 
$6 ,.268,000,000 outstanding. The present call provides for the redemption 
on April 15 1934 of bonds of this issue bearing serial numbers ending with 
the digit 9, 0 or 1, and in the case of permanent coupon bonds also preceded 
by the letter J, K or A, respectively. The bonds called for redemption 
aggregate about $1,.900,000.000. 

The current offering affords to the present holders of Fourth 414s which 
must be retired on or before Oct. 15 1938, an opportunity to exchange their 
bonds for a new long-term issue, callable in 1943, and maturing in 1945, 
which will bear the same rate of interest as the bonds they now hold, until 
Oct. 15 1934 and a rate of 344% thereafter. At the same time, cash sub- 
scribers are offered an investment at a price which will yield a return in 
line with current yields on similar Government obligations. The offering 
should prove attractive both to present holders of Fourth 44%% Liberty 
bonds and to individuals and corporations with funds to invest. 

The present bond issue will provide the Treasury with about $500 000,000 
of cash funds to meet current needs. The primary importance of the 
operation lies, however, in the fact that it constitutes the commencement 
of the refunding of more than six and a quarter billions of bonds which, 
unless previously called, would mature in 1938, when $900,000,000 of 
Treasury notes also mature. The exchange of the new bonds for a sub- 
stantial portion of the outstanding 414% Liberty bonds will not only effect 
a material reduction in the annual interest charge on the public debt, but 
will improve the structure of the debt by reducing the volume of near-term 
maturities. 

This financing is an important and constructive step in the Government's 
program and an essential contribution to the sound process of recovery. 
While there continues to be a disparity between the unusually low level of 
short-term open market rates and the level of rates on funds for long-term 
investment, improvement has been apparent in the market for long-term 
Government obligations. The present offering of Treasury bonds and the 
conditions which warrant it, mark progress toward a greater availability 
of funds for long-term uses. 

The subscription books for this offering will open on Oct. 16 and may be 
closed at any time without notice. The text of the official circulars cover- 
ing the call for redemption and the new offering of Treasury bonds are 
attached. Full information regarding partial redemption of Fourth Liberty 
Loan 4% bonds and the offering of new bonds may be obtained from the 
officers of banks and trust companies, from any Federal Reserve bank or 
branch, or from the Treasury Department. 


The new Treasury bonds of 1943-45, dated and bearing 
interest from Oct. 15 1933 and due Oct. 15 1945, will be 
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redeemable at the option of the United States at par and 
accrued interest on and after Oet. 15 1943. Interest will 
be payable April 15 and Oct: 15. As indicated above, the 
bonds will bear interest at 414% from Oct. 15 1933 to Oct. 
15 1934, and thereafter interest will be at the rate of 314% 
per annum. Bearer bonds with interest coupons attached 
and bonds registered as to principal and interest will be 
issued in denominations of $50, $100, $500, $1,000, $5,000, 
$10,000 and $100,000. Provision will be made for the inter- 
change of bonds of different denominations and of coupon 
and registered bonds and for the transfer of registered bonds 
under rules and regulations prescribed by the Secretary of 
the Treasury. From the official circular we also quote: 

The bonds shall be exempt, both as to principal and interest, from all 
taxation now or hereafter imposed by the United States, any State, or any 
of the possessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes, and (b) graduated additional income 
taxes, commonly known as surtaxes, and excess-profits and war-profits 
taxes, now or hereafter imposed by the United States, upon the income or 
profits of individuals, partnerships, associations, or corporations. The 
interest on an amount of bonds authorized by said act approved Sept. 24 
1917 as amended, the principal of which does not exceed $5,000, owned by 


any individual, partnership, association or corporation shall be exempt 
from taxes provided for in clause (b) above. 


The bonds will be acceptable to secure deposits of public moneys and will 
bear the circulation privilege only to the extent provided in the act approved 


July 22 1932 as amended. They will not be entitled to any privilege of 
conversion. 


The delivery of the new bonds on allotted cash subserip- 
tions will not be made before Nov. 1 1933, at which time 
payment must be made. The amount of the issue upon 
exchange subscriptions will be limited to the amount of 
Fourth 44s tendered and accepted. As to the exchange 
subscriptions, the official circular says: 


Payment for bonds allotted on exchange subscriptions may be made only 
in Fourth 44s, which will be accepted at par as of Oct. 15 1933 without 
payment of accrued interest. Both called and uncalled Fourth 4%s are 
acceptable for such payment. Payment for bonds subscribed for (through 
surrender of Fourth 444s) must be made when the exchange subscription 
is tendered. If any exchange subscription is rejected, in whole or in part, 


any bonds which may have been tendered and not accepted will be returned 
to the subscriber. 


The Treasury circulars detailing the redemption plan 
and the offering of new Treasury bonds are given under a 
separate head in this issue of our paper. 

— 


New Offering of $75,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated Oct. 18 1933. 


A new offering of 91-day Treasury bills to the amount of 
$75,000,000 or thereabouts was announced on Oct. 12 by 
Secretary of the Treasury William H. Woodin. The bills 
will be dated Oct. 18 1933 and will mature on Jan. 17 1934, 
and on the maturity date the face amount will be payable 
without interest. Tenders to the offering will be received 
at the Federal Reserve banks or the branches thereof up to 
2 p.m. Eastern Standard Time, Monday, Oct. 16. No 
tenders will be received at the Treasury Department, Wash- 
ington. The bills, which will be sold on a discount basis 
to the highest bidders, will be used to meet an issue of bills 
amounting to $75,172,000, maturing on Oct. 18. Secre- 
tary Woodin’s announcement follows in part: 


They [the bills] will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 16 1933 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance of rejection thereof. Pay- 
ment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
Oct. 18 1933. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 


<—_ 





$75,020,000 Accepted to Offering of $75,000,000 or 
Thereabouts of 91-Day Treasury Bills Dated Oct. 11 
1933—Bids of $136,598,000 Received—-Average Rate 
0.12%. 
Tenders totaling $136,598,000 have been received to the 
offering of 91-day Treasury bills amounting to $75,000,000 
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or thereabouts and dated Oct. 11, 1933, William H. Woodin, 


Financial 


Secretary of the Treasury, announced Oct. 9. Secretary 
Woodin said that of the tenders received, $75,020,000 have 
been accepted at an average rate of 0.12% per annum on a 
bank discount basis. This compares with previous rates of 
0.10% (bills dated Oct. 4); 0.10% (bills dated Sept. 27); 
0.11% (bills dated Sept. 20) and 0.12% (bills dated Sept. 6). 
The average price of the bills to be issued is 99.971. The 
new issue was referred to in our issue of Oct. 7, page 2556; 
tenders were received at the Federal Reserve banks and the 
branches thereof, up to 2 p. m., Eastern Standard Time, Oct. 9. 

Secretary Woodin’s announcement said that the accepted 
bids ranged in price from 99.980, equivalent to a rate of 
about 0.08% per annum, to 99.967, equivalent to a rate of 
about 0.13% per annum, on a bank discount basis. Only 
part of the amount bid for at the latter price was accepted. 


—— 





Henry Bruere President of Bowery Savings Bank of 
New York Selected to Serve President Roosevelt 
in Financial Advisory Capacity. 

Confirming reports that Henry Bruere, President of the 
Bowery. Savings Bank of New York, is to serve President 
Roosevelt in a financial advisory capacity, the Oct. 6 
Bulletin of the Savings Banks Association of the State of 
New York earried the following: 


Henry Bruere, President of the Bowery Savings Bank, has left for Wash- 
ington to serve the President in a special financial advisory capacity. He 
left Oct. 4 and took up his duties immediately. The length of his stay is 
indefinite, but he was given three months’ leave of absence from his duties 
at the bank 

Mr. Bruere is scheduled to speak at the Annual Convention of the As- 
sociation on Oct. 17. He still intends to address the meeting and will do so 
unless something of the utmost importance prevents him. 

While details of the position Mr. Bruere will hold are as yet unavailable, 
the New York ‘‘Herald Tribune’’, which first announced that Mr. Bruere 
was slated for the post, has declared that he would act in the capacity of 
general Federal credit co-ordinator. According to this newspaper, a great 
effort is being made in Washington to stave off currency inflation and the 
appointment of Mr. Bruere as Federal credit chief is the first step in the 
program which includes the following: 

Co-ordination, under a super-administrator, of the credit agencies of 
the Government. 

Relaxation of liability provisions of the securities act. 

A partnership of the Government with commercial banks in credit exten- 
sion, rather than competition. 

Assistance by the Reconstruction Finance Corporation to unrestricted 
banks. 

The formation of an advisory committee, representing business, banks 
and investors, which will study the possibility of legislation to curb violent 
stock exchange fluctuations. 

The need for the extension of long term capital to some of America’s 
major industries has given rise to the program. 

In describing Mr. Bruere’s activities, as well as his fitness for the new 
post, the New York ‘‘Herald Tribune”’ said: ‘‘In selecting Mr. Bruere 
to be super-administrator of Federal credit policy designed to get new 
capital from the public under present circumstances, the President was 
actuated, in part, by a desire to steer clear of the commercial bankers whose 
reluctance to lend on present circumstances has brought broadsides of 
Administration criticism. 

‘“‘Mr. Bruere is a savings banker who has come to be regarded generally 
as the spokesman of savings banks in national as well as State and city 
affairs. With an unusual gift as a negotiator and composer of differences 
he gives more of his time to professional and public causes than does any 
other banker. Both the present Democratic administration and the previous 
Republican administration have availed themselves of his advice, and he was 
one of the bankers in the group which went to the apartment of Andrew 
W. Mellon, then Secretary of the Treasury, on a Sunday night in the Fall of 
1931 for the conference which conceived the National Credit Corporation. 

“As the president of the nation’s leading savings bank, in the sense of 
total investments, Mr. Bruere is regarded as a ‘sound money’ man, but with 
liberal tendencies. Those who sought a reflection of President Roosevelt's 
objectives in the personality of his latest selection for a key position regarded 
him as a believer in orthodox methods for keeping credit good. 

“In order to see Mr. Bruere on Wednesday, Mr. Roosevelt lifted his self- 
imposed rule against making appointments while in New York on the way 
from Washington to Hyde Park.”’ 

Mr. Bruere’s great service to the savings banks through the Association 
is thoroughly recognized and most deeply appreciated. Every one of us is 
proud of him and wishes him well in the new service to which he has been 
called. We shall welcome his return. 


-— 
——- 


Creation of Commodity Credit Corporation—Initial 
Capital of $3,000,000 to be Allocated by President 
Roosevelt Out of National Industrial Recovery 
Fund—Loans to Cotton Producers at Ten Cents 
Per Pound Through RFC.—Statements by Jesse H. 
Jones and Secretary Wallace. 


The plans of the Government to advance loans to cotton 
producers at 10 cents per pound on their present crop (to 
which reference was made in these columns Sept. 23, page 
2179 and Sept. 30, page 2365) have progressed to the extent 
that the organization is under way of a Commodity Credit 
Corporation ‘‘with powers to buy, hold, sell, lend upon, or 
otherwise deal in such commodities as may, in his discretion, 
seem for the best interest of the recovery program.’’ In- 
formation to this effect was contained in a statement issued 
Oct. 6 by Jesse H. Jones, Chairman of the RFC, following 
an oral announcement of the plans made on the same day by 
President Roosevelt at his press conference. As explained 
by Secretary of Agriculture Wallace on Oct. 6, the loans will 
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be available to farmers agreeing to reduce their acreage by 
40%. The announcement of Chairman Jones of the RFC, 
in addition to the extract quoted above, said: 

The Corporation will have an initial capital of $3,000,000 to be allocated 
by the President from his emergency fund. 

The Corporation will be operated in connection with the RFC, and its 
first activity will be to provide credit for lending 10 cents per pound on 
cotton. 

Effort will be made, if possible, to employ the normal channels and 
agencies for lending upon, handling and storing the cotton. 

it is the intention of the RFC, if possible, to arrange a form of guaranty 
that will be acceptable to banks and others lending directly to the cotton 
producer, that will enable such banks and lending institutions to make 
loans under regulations to be prescribed by the RFC, so that the loans 
may be carried by the banks or other lending agencies, and rediscounted 
with the Commodity Credit Corporation without recourse, any time prior 
to July 1 1934. 

The interest rate will be 4% to the farmer, and loans will be made at 
10 cents per pound at the warehouse on low middlings or better, as to 
grade, and % or better as to staple; 8 cents per pound on low middling or 
better, as to grade. and below % astostaple. No premium will be allowed 
on account of variations in grades andjor staples above low middling %, 
and no variations in the rate of loans will be made on account of the location 
of warehouse in which the cotton is stored. 

The producer will be permitted to store in or ship his cotton to any 
available warehouse that is satisfactory to himself and the RF‘, and in 
making loans, the rate will be 10 cents per pound at the acceptable ware- 
house. 

Loans will be made to those producers who agree to conform with the 
requirements of the United States Department of Agriculture with refer- 
ence to cotton acreage reduction of 1934. “ 

Assuming that approximately 7,000,000 bales of cotton are still in the 
hands of the producer, and that all will avail of their privilege to borrow 
under this plan and hold the cotton, approximately $350,000,000 will be 
required on the part of the RFC. 


Amplifying President Roosevelt’s oral statement at the 
White House concerning cotton loans, Secretary Wallace 
on Oct. 6 said: 

Loans will be 10 cents a pound at the warehouse on cotton classing 
low middling or better as to grade, %-inch or better as to staple; and 8 
cents per pound on cotton classing low middling or better as to grade and 
under % inch as to staple. 

The loans will be available to farmers who agree to abide by the regula- 
tions and co-operate with the Secretary of Agriculture in the 1934 cotton 
acreage reduction program, provided a reduction of not more than 40% 
of the average acreage will be required of any farmer. Farmers who sign 
and fulfill contracts to co-operate in the programs will get their benefit 
payments in addition to the loans. 

The loans will be made by a Commodity Credit Corporation with a 
$3.000.000 capital stock, organized under authority of the President of 
the United States. The stock of the Corporation will be paid for by an 
allocation of funds from the President’s emergency fund provided by the 
Bankhead Amendment to the NIRA and this stock will be held by the 
Government. Funds for loans will be furnished to the Credit Corporation 
by the RFC. Loans will be subject to call at 15 cents a pound or better. 

The loan value will be stepped up at the rate of 45 cents a bale for each 
month after October. This will cover carrying charges and interest. 
The interest rate to farmers will be 4%. 


Regarding the plans the Washington correspondent of 
the New York ‘Journal of Commerce’’ had the following 
to say in part on Oct. 6: 


Initially, this Corporation will confine itself to carrying out the Roosevelt 
pledge to cotton farmers for advancing 10c per pound on that staple, basis 
%-inch low middling or better, at the nearest concentration point, but its 
charter will be broad enough to permit it to enter other fields. 

Cotton classing low middling or better but under %-inch as to staple will 
be advanced only 8 cents per pound. Loan values are to be stepped up at 
the rate of 45 cents per bale for each month after October to cover carrying 
charges and interest. Farmers who sign and fulfill contracts to co-operate 
in the program will get their benefit payments in addition to the loans. 

Any losses that may be sustained in the transactions now to be undertaken 
will fall upon the ( orporation. In return for this guarantee of price, the 
borrower must agree (1) to curtail acreage by 40% and (2) to permit the 
sale of the cotton by the Corporation if,in its judgment, there is a runaway 
market when and if the price reaches 15 cents. 


$3,000,000 Capital Planned. 

The Corporation is to have an initial capitalization of $3,000.000 out of 
the $100,000,000 N. RA fund. and will secure its loaning funds from the RFC. 
The farmers will be required to pay 4% interest on their borrowings. Loans 
will be made up to June 30 1934. 

While organized as an independent entity of the Government, the new 
corporation will, in fact, be answerable to the President through the Secre- 
tary of Agriculture. It had not been determined late to-night, it was said 
at the White House, who will be the actual directors of the Corporation. 
However, it is assumed that Secretary of Agriculture Wallace, Governor 
Henry Morgenthau, Jr., of the Farm Credits Administration, and Chairman 
Jesse H. Jones of the RFC will be active in the operations of the Corpora- 
tion. 

The Administration has indicated its disapproval of stabilization efforts 
in the past, but the effect of the proposed operations of the new Federal 
commodities corporation will be in that direction. It will seek to peg the 
price of cotton in the first instance at 10 cents per pound and will unload 
its collateral holdings on the market if necessary to stop the price from going 
beyond 15 cents per pound on the basis stated. 

Direct Farm Aid. 

The proffer of 10 cents per pound is directly to the farmers on such of 
their cotton of the last crop year as is still in their possession. The pegged 
price, therefore, is above present market quotations in the amount of the 
difference between that for the staple at the concentration centres and 
delivered to the purchaser. 

It was stressed at the White House that there is now no thought of pro- 
viding a lien loan service for other branches of agriculture, but it was made 
very clear that the opportunity was there for expansion if it was found 
desirable. 

Effort will be made if possible to employ the norma! channels and agen- 
cies for lending upon, handling and storing the cotton, explained Chairman 
Jones. .. . 

It is learned that several conferences have been held of late by officials of 
the Department of Agriculture and the AAA with various groups repre- 
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senting agriculture and allied industries on the question of the desirability 
of the Government aiding generally in the stabilization of crop prices. 
Representatives of the grain trade have entered their opposition to the 
application of the loan policy to wheat, it is said, remembering their unfor- 
tunate experience with the operations of the now defunct Federal Farm 


West for Price Fixing. 
In contrast, however, are efforts from the West to have the Govern- 
ment fix minimum prices for all agricultural commodities. 
—_——_. 


Mortgage Funds Are Available from RFC for Savings 
Banks Trust Co. of New York, According to Jesse 
H. Jones. 

Correcting statements to the effect that there had been 
delay on the part of the Reconstruction Finance Corporation 
in advancing funds to the newly-formed Savings Banks 
Trust Co. and Institutional Securities Corp. of New York, 
Jesse H. Jones, Chairman of the RFC issued a statement 
at Washington on Oct. 9 in which he said: 


In view of the statement published in New York today the tenor of which 
is to indicate that for some unaccountable reason the plan of the New York 
State savings banks to organize the Savings Banks Trust Co., with a 
total capital of $105,000,000—$50,000,000 of which is to be subscribed 
for by the RFC in the form of capital debentures, and a further arrangement 
for buying mortgages from the savings banks by the Institutional Securities 
Corp. to the extent of approximately $100,000,000—has also been delayed, 
the RFC wishes to state that such intimation is entirely without foun- 
dation, 

The money has been available to the mutual savings banks and to 
the Institutional Securities Corp. exactly as published on July 7, and will 
be available whenever the savings banks have occasion to call for it. 


It is the understanding of the RFC that the program soon 
will be put into operation. Mr. Jones points out that not 
all of the funds authorized could be used at once, but would 
be supplied as required. Items bearing on the formation 
of the Savings Banks Trust Co. and the Institutional 
Securities Corp. appeared in these columns July 15, page 
421, and Aug. 19, page 1340. 


in 
—_— 





Applications of Non-Federal Reserve Banks for Mem- 
bership in Federal Deposit Insurance Fund. 


Up to noon Oct. 10, 2,171 non-Federal Reserve State 
banks had applied for membership in the Federal Deposit 
Insurance Fund, or 25.4% of the 8,557 State banks which 
had been sent applications to join, Walter J. Cummings, 
Chairman of the Board of the Federal Deposit Insurance 
Corporation, announced. The two other directors of 
this Corporation are J. F. T. O’Connor, Comptroller of 
the Currency, and E. G. Bennett; while Walter J. Owens 
is Secretary. 

State banks have shown remarkable speed in applying 
for membership in the insurance fund, according to Chairman 
Cummings, since letters containing application blanks were 
only sent out on Sept. 17. Before filing applications, 
these banks had to hold directors’ meetings and approve 
the move. The announcement of the Corporation on 
Oct. 11 also had the following to say: 


Applications are coming in now at the rate of about 200 daily. 

Indiana led the list up to noon yesterday, with 188 State banks applying 
for membership. Other States to show large totals were: Pennsylvania, 
170; Minnesota, 159; Illinois, 113; Missouri, 104; Louisiana, 101, and 
Ohio, 100. On a percentage basis, the District of Columbia was first, 
with nine out of 10 non-member banks here applying for membership 
in the fund. 

These State banks are applying for temporary membership in the Federal 
Deposit Insurance Fund, which will insure in full individual bank deposits 
up to $2,500 after Jan. 1 1934. All Federal Reserve member banks auto- 
matically take membership in this fund. 

To examine the non-member banks throughout the country as to their 
eligibility for admission to the insurance fund before the first of next year 
presents a tremendous task, Mr. Cummings said, but it is being handled 
in a manner which promises that it will be completed in time. The in- 
surance deposit feature of the Glass-Steagall Act provides that assets 
of banks applying for membership shall be adequate to enable them to 
meet all liabilities to depositors and other creditors. 

For the actual work of examining the applying banks, directors of the 
Federal Deposit Insurance Corp. selected 47 National Bank Examiners, 
purely on their records for efficiency and ability, and made them Super- 
vising Examiners. These men have been sent to the capitals in the various 
States. To assist them in examining the non-member banks that seek 
admission to the fund, 799 other examiners have been selected so far. 
The latter, men who are familiar with conditions in the States where 
they will be active, include 275 National Bank Examiners and Assistant 
National Bank Esaminers, 56 Federal Reserve Examiners and 468 men 
from various States who have had experience in examining banks. 

When applications were sent from here to non-member banks, forms 
were also sent for the bank to fill out, containing a list of all assets and 
liabilities. The Federal Deposit Examiner, with his assistants, goes to 
the individual bank and makes the examination and then sends his report 
to the Supervising Examiner at the capital of that particular State. The 
Supervising Examiner passes on the report, makes his recommendation 
as to whether the bank is eligible or not and forwards the application to 
Washington. Here directors of the Federal Deposit Insurance Corporation 
then make the final decision as to the bank’s admission. In addition 
to the examination by the Examiner and the check by the Supervising 
Examiner, State authorities must certify to the solvency of each applicant 
bank. 

While there is a Federal Deposit Insurance Corporation Supervising 
Examiner in each State capital, generally speaking, some States have 
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more than one, and a very few do not have any. In California there is 
a Supervising Examiner at both San Francisco and Los Angeles; in Illinois 
there is one at Chicago and at Springfield, and in Pennsylvania there is 
one at both Harrisburg and Pittsburgh. The Supervising Examiner 
for Rhode Island is located at Boston; Nevada is handled from Salt Lake 


City; New Mexico is handled from Phoenix, and Vermont is handled 
from Concord. 


<> 





$3,096,691,789.59 Advanced by RFC During Period from 
Feb. 2 1932 to Sept. 30 1933—-$878,985,793.63 Repaid 
—Banks and Trust Companies Advanced $1,293,- 
114,420.46, of Which $610,794,951.17 Has Been 
Repaid. ‘ 

The Federal Government has made cash advances of $3,- 
096,691,789.59 through the Reconstruction Finance Cor- 
poration since that agency began operation on Feb. 2 1932, 
according to information made available Oct. 9 by the 
Corporation. The report said that repayments amounting 
to $878,985,793.63 have been received. 

Excluding advances required by law to be made: (1) to 
the Secretary of Agriculture for crop loans; (2) to the Secre- 
tary of the Treasury for purchase of stock of the Home 
Loan Bank and the Home Owners’ Loan Corporation; 
(3) to the Land Bank Commissioner for loans to Joint 
Stock Land banks and farmers; (4) to States and Territories 
for relief purposes upon certificates from the Federal Emer- 
gency Relief Administrator; (5) for capital of regional 
agricultural credit corporations, and (6) to the Secretary of 
Agriculture for the purchase of cotton, the Corporation has 
authorized loans and other advances of funds totaling $3,- 
341,256,453.42 since it began operations. Of this $298,- 
307,651.57 was withdrawn or canceled and $358,751,014.93 
remain at the disposal of the borrowers. The report con- 
tinued: 


Banks and trust companies were the largest class of borrowers. Loans 
authorized to 6,317 institutions aggregated $1,551,521,905.64. Of this 
amount $194,198,324.73 was canceled or withdrawn, $64,209.160.45 re- 
mained to the credit of the borrowers, and $1,293,114,420.46 was dis- 
bursed in cash, of which $610,794,951.17, or 47%, has been repaid. Last 
month repayments were 45% of disbursements. 

Since the passage of the Emergency Banking Act, the Corporation has 
agreed to purchase $54,370,500 of preferred stock in 112 institutions, 
and $700,000 of capital notes and debentures in two institutions to aid 
in the organization or reorganization of banks and trust companies. Under 
these authorizations, $50,153,000 in cash has been disbursed. The Cor- 
poration has authorized loans, secured by preferred stock, aggregating 
$15,076,500 to 30 institutions. Of this amount, $1,548,000 was canceled 
or withdrawn, $575,000 remain to the credit of the borrowers and $12,- 
953,500 has been disbursed in cash, of which $11,869.78 has been repaid. 
In addition to these authorizations, the Corporation has made conditional 
agreements to subscribe for $58,550,000 of preferred stock or capital notes 
and debentures in banks and trust companies, and $150,000 of preferred 
stock in insurance companies. Authorization of funds on these conditional 
agreements is awaiting compliance with conditions. 

Under Section 36 of the Emergency Farm Mortgage Act of 1933, the 
RFC is provided with an appropriation of $50,000,000 for loans to refinance 
the indebtedness of drainage, levee and irrigation districts. The Cor- 
poration has received 228 applications which are being considered at the 
present time and appraisals are now being made on several projects. 


According to the report, cash advances were as follows 


(figures as of close of business Sept. 30): 


By the Secretary of Agriculture to farmers for crop loans in 1932 
from funds furnished him by the RFC_-_.__-...-.------ Rpg 


By the Secretary of Agriculture for crop loans in 1933_..._------ 


$64,204,503.06 
56,799,315.64 


By the RFC: 
To the Secretary of the Treasury for purchase of Home Loan 

J SS ee ie Ee ae ey) a 57 ,370,000.00 
To the Secretary of the Treasury for purchase of Home Owners’ 

Di Se Bs one che wadeucatctscededdscusessdws 2,000 ,000.00 
For capital of regional agricultural credit corporations - - - ~~~ --~-- 44,500,000.00 
To the Land Bank Commissioner to make loans to Joint Stock 

Land banks and to farmers under the Emergency Farm Mort- 

CEES BEE BE nxcnkdtietiztinenénnsancatenwelteikhenGubadid 10,600 ,000.00 
To the Secretary of Agriculture (Agricultural Adjustment Act 

Pee eullades tab behe sdb vctns<setenapacegeeacwed 3,300 ,000.00 


To the following classes of borrowers under Section 5 of the 
Reconstruction Finance Corporation Act: 
Banks and trust companies.-.....-~.------ $1,293,114,420.46 
pO eee ee ee ee 2 382,326,101.51 
Mortgage loan companies. _..-...-----.-- 186 ,027 ,782.22 
Regional agricultural credit corporations... 147,446,877.94 
Building and loan associations_......-.--- 111,232,134.96 
Insurance companies----.-.--------------- 86 554,641.20 
Federal Land banks. ---.-.-----.---------- 28,800 ,000.00 


Livestock credit corporations. -...--.----- 12,255,530.78 
Joint Stock Land banks. -----..--------- 10,800,250 .27 
Federal Intermediate Credit banks---~-.-.--- 9,250,000 .00 
Agricultural credit corporations ---~--.-.-.--- 4,932 ,554.43 
COG SN oe no ctndnatbncnndmemnne 574,887.41 





2,273,315,181.18 
To aid in organization or reorganization of banks and trust com- 


panies through purchase of preferred stock ._-.....-..------- 49 453,000.00 
To aid in organization or recrganization of banks and trust com- 

panies through the purchase of capital notes and debentures - - 700,000.00 
To aid in organization or reorganization of banks and trust com- 

panies through loans secured by preferred stock __-....--.---- 12,953,500.00 


To States, Territories and political subdivisions of States for 
relief purposes under the Emergency Relief and Construction 
Mab wf 1908. 6c do obs csbe ccc see Ub ewaeedsadueacdétdaaws 

To States for relief purposes under the Federal Emergency Relief 
Act of 1933 upon certificates from the Federal Emergency Re- 
Met Bees . | .. 0 ncumehatias aetna aaedaneiank et 

To aid in financing self-liquidating construction projects that will 
provide employment (under Section 201 (a) ), including $1,- 
916,372.61 for repair and reconstruction of buildings damaged 
by earthquake, fire and tornado. --..--...------------------ 


To aid in financing the sale of agricultural surpluses in foreign 


299,984,999.00 


164,720,183.97 


48 ,622,202.18 


markets (under Section 201 (c) ).--.-.----------------.---- 3,742 ,664.27 
To finance the carrying and orderly marketing of agriculturai 

commodities and livestock produced in the United States, 

(under Section 201 (d) of the Emergency Relief and Construc- 

Chom Abb 06 198D) 0.0 dé dccnvtnedcgueduuativenshetaeouseues 4,426 ,240.29 
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Repayments (according to the report) were as follows 


(figures as of close of business Sept. 30): 


DP TENOETS OB 1008 EOD OGRE. 2 ccc cv cescencnsencccnscestaes 
ey SNES Gi BIS GE IOGEE. 0 ond unc otosccedcrscnnssansansns 
By borrowers under Section 5 of the RFC Act: 

Banks and trust companies __........-------- $610,794,951.17 


26,325,637 43 
8,615,942.94 


Regional Agricultural Credit Cc re ---- 76,080,501.91 
pO ere a Cdl inhe ads 50,571 ,895.45 
Building and loan qustinns .. ..52253.25-56 35,628 034.64 
Mortgage loan companies... ..-------------- 27 ,829,103.79 


Insurance companies - - 18,760 ,050.28 
Federal Intermediate Credit Banks_-.....----.- 9,250,000.00 


Livestock Credit Corporations. .......------- 9,079 ,087 .56 
Agricultural Credit Corporations _......----.-- 2,703,703 .56 
Pert GeeGE LANE DAMES 2... os cvdesescutesne 352,013.20 
See CN sk 5 nse dd vewk vikbortsadposdbestune 18,775.63 


— 841,068,117.29 
$2,325.00 
970,085.00 


By borrowers on self-liquidating projects 
DY DOPTOwsls Tot TEE GERDOO . « o 5c mai cbise cdbhen sanssenens- 
By borrowers to finance carrying and orderly marketing of agri- 

cultural commodities (under Section 201 (d) ) 


1,855,958.70 


By borrowers on loans secured by pref. stock of banks & trust cos- 11,869.78 
By borrowers to finance the sale of agricultural surpluses in foreign ss 
SAGES CES DORE BEN Ee Si cabdn eed odndtounccecomesser 55,857 49 


The loans authorized to each railroad, together with the 
amount disbursed to and repaid by each are shown in the 
following table (as of Sept. 30): 


Authorized. Disbursed. Repaid 

Aberdeen & Rockfish RR. Co__.---.-.----- $127,000 Sa <..- asecce 
Alabama, Tennessee & Northern RR. Corp. 275,000 oO. ZZ 
re a re ae 2,500,000 2,500 ,000 aoee 
Ann Arbor RR. (receivers). -.....-------- 634,757 634,757 acne 
Ashley, Drew & Northern Ry. 6. 23512. 400 ,000 __* re 
Baltimore & Ohio RE. Co... ..-...<+--~- 71,625,000 69,514,178 oeewee 
Birmingham & Southeastern RR. Co------ 41,300 >. sacees 
BOssen & DMaIRS RE, OO. 60. nconccncccse 7,569 437 cf Ff fae 
Buffalo-Union, Carolina RR. Co_--.------ ae 6 ——tté(‘(“‘t x$53,960 
Castton & Coast RE. Co... i. 2-cccncccse 549,000 S50,000 se-ee- 
Central of Georgia Ry. Co_....---------- 3,124,319 3,124,319 230 ,027 
Central RR. Co. of New Jersey ---------- 500, 464,298 ety 4 

x35, 
Chicago & Eastern Illinois Ry. Co-_---.---- 5,916,500 5,916,500 141,500 
Chicago & Northwestern Ry. Co. -.-..----- 35,094,133 30,632,133 2,518,000 
Chicago Great Western RR--.--.---------- 1,289,000 1,289,000 838 
Chicago, Milw., St. Paul & Pac. Ry. Co-- 8,000,000 8, oe  ssebee 
Chicago North Shore & Milwaukee RR. Co- 1,150,000 5 + Barer 
Chicago, Rock Island & Pacific Ry. Co.--. 13,718,700 13,718,700 | 58,823 
Cincinnati Union Terminal Co----------- 10,398,925 8,300,000 | 8,300,000 

(x2 ,098 ,925 

Columbus & Greenville Ry. Co_.--------- 60,000 ------ x60,000 
Copper Range RR. Co__.--------------- 53,500 ees 
Denver & Rio Grande Western RR. Co- - - 8,300,000 6,507 ,400 500,000 
kg i Re Oe ae ae 3,403,000 13,403,000 2,189 
Eureka Nevada Ry. Co__-.------------- 3,000 _~—Ciy..---™ - x3,000 
Florida East Coast Ry. (receivers) - - ------ 717,075 627,075 x90 ,000 
Ft. Smith & Western Ry. (receivers) - - - --- 227 ,434 en 06=— Saw be 
Fredericksburg & Northern Ry. Co----.-- es ere 
Gainesville Midland Ry. (receivers) - -- - - -- x10,539 
Galveston, Houston & Henderson RR. Co-- 1,061,000 ee. apenas 
Georgia & Florida Ry. (receivers) - ----.---- 354,721 ates ©) eee e ew 
Great Northern Ry. Co....-.------------ 6,000,000 G35 —wweaes 
Green County RR. Co bt eeqoe 13,915 13,915 915 
Gulf, Mobile & Northern RR. ‘Co- rial Bitnine 520,000 520,000 260,000 
Illinois Central Sain 6,363,000 6,346 ,333 ss, 

x 
Eapigs Valley BR: Obes coon cccdecsccsne 6,500,000 GS. Re kno dae 
Maine Central RR. Co..........00-+---- 2,550,000 2,559,000 16,092 
Maryland & Pennsylvania RR. Co-------- 100,000 ae. . annem 
Meridian & Bigbee River Ry. Co--------- Ra See ee 
Minneapolis, St. P. & 8. Ste. Marie Ry.Co. 6,843,082 6,843,082 414,209 
Mississippi Export RR. Co-------------- 100,000 100, 6 i eematow 
Missouri Pacific RR. Co_-__....---------- 23,134,800 OOS OE 
Missouri Southern RR. Co_--..---------- 99,200 ae . eekace 
Mobile & Ohio RR. Co..---------------- 785,000 785,000 785,000 
Mobile & Ohio RR. Co. (receivers) - - - - - -- 1,070,599 Co! ee 
Murtfreesboro-Nashville Ry. Co_-.------- 25, FF ae ee 
New York Central RR. Co-_--_..--------- 27,499,000 25,078,737 eee 
New York, Chicago & St. Louls RR. Co.-- 18,200,000 17,790,920 2,688,413 
New York, New Haven & Hartford RR. Co. 700,000 ne <  sechpe 
Pennsylvania RR. Co...-.-..-.---------- 29,500,000 28,900,000 {28,900,000 

, «600,000 

Pere Marquette Ry. Co. .-.-....--.------ yi OS [eee 
Pittsburg & West Va. Ry. Co_-_-.-------- 3,975,207 8 Re 
Puget Sound & Cascade Ry. Co_---_-.---- J > Stsene 
St. Louis-San Francisco RR. Co_-_----.---- 7,995,175 7,995,175 2,805,175 
St. Louis Southwestern Ry. Co_..--.------ :790,000 18,672,250 790,000 
Salt Lake & Utah RR. (receivers) - - - - - - -- ,000 200,000 ~=..---- 
Se UU TIED, DB a bbeb donewcewccsscce 162,600 | sk gaee 
Southern Pacific Co...........-.....-.-- 23,200,000 10,200,000 #3=3zCL.«fLKee 
A ES iS eae 14,751,000 ck ! ea 
Tennessee Central Ry. Co__.__---------- 47,700 _* ies 
Texas, Okla. & Eastern RR. Co_--_------ ae ee x108,740 
Texas & Pacific Ry. Co..............-.-- 700,000 eee * ao 
Texas South-Eastern RR. Co__._-_-..--- 30,000 ae 
eC EE OS te occ acaumcaewee 45,000 39,000 81 

(x6 ,000 
Wabash Ry. (receivers) ......._.-.-..--- 15,731,583 hk ae 
Western Pacific RR. Co...-....-.-...-... ,366 ,000 4,366,000 1,303,000 
Wichita Falls & Southern RR. Co-____:_-- 400 ,000 ee So  deecae 
Wrightsville & Tennille RR. Co______----. 22,525 22,525 





$411,701,426 $382,326,102 $50,211,895 
x Denotes amount canceled or withdrawn, instead of repayment. (Total can- 


cellations $3,083,532.) 
————— 


Rental Payments ‘Ranging from $3 to $11 an Acre to 
be Distributed to Participating Producers in 1934 
Cotton Adjustment Program. 


Rental payments ranging from $3 to $11 an acre will be 
distributed to participating producers in the 1934 cotton 
adjustment program, it was announced on Oct. 7 by the 
Agricultural Adjustment Administration. The announce- 
ment continued: 


Seeking to restrict the 1934 cotton acreage to 25 million acres, the AAA 
has definitely determined the compensation which producers are to receive 
and final preparations are under way to launch an active campaign in the 
Cotton Belt to organize producers into the necessary county associations 
to attain the objective for cotton production control in 1934. 

The announcement of the compensation which participating producers 
would receive followed yesterday's announcement from the White House 
concerning the organization of the Commodity Credit Corporation which 
will make the 10 cent per pound loan to producers on the 1933 crop. 

In addition to the rental payments, producers joining in the 1934 adjust- 
ment campaign will be paid a benefit on the domestic portion of their crop 
if the average price during next season is below the fair-exchange or parity 
price. Any rentals that have been advanced, will be deducted from such 
benefit payments. 

Details of the 1934 program had previously been announced, but the 
amount of compensation which would be offered to participating producers 


was not fixed. The rental payments will be based upon the productivity 
of the land, as in the 1933 program. 
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Meantime, the AAA was speeding the distribution of checks to producers 
who participated in the 1933 program. A total of $71,706,035.34 had been 
distributed up until this morning. (Oct. 7). A total of 661,060 checks 
have been mailed and 832,000 of the 1,010,000 certificates of performance 
that have been received have been approved for payment. On Friday, 
Oct. 6, 42,075 checks totaling $4,118,977.25, were completed. From 
40,000 to 48,000 checks per day are now being issued. 

The schedule of rental payments that will be effective for the 1934 
cotton adjustment program is as follows: 

Pounds per Acre.—Approximately, 75 to 125 not over $3; approximately 
150 to 200. not over $5; approximately 225 to 300, not over $7; approximate- 
ly 325 to 400, not over $9; approximately 400 and over, not over $11. 

The amount of the cash rental will be determined by the county asso- 
ciations subject to the approval of the AAA, and will be based upon the 
above schedule. 


In announcing the final major points of the 1934 program, 
Secretary Wallace made the following statement on Oct. 7: 

“The current price of cotton is below its fair exchange value. The 
Administration recognizes that further efforts to aid the cotton farmer in 
solving this problem are imperative. The advance of 10 cents per pound 
on the current crop will enable the producer to market his crop in an orderly 
way and he will not be forced to sell at prevailing low prices because he 
needs the money now. The Government is providing the means to carry 
this cotton so that the man who produced it and who will co-operate in the 
production control program will benefit from any increase in price that may 
result from our efforts to obtain fair-exchange prices for farm commodities. 

‘‘Meantime, we are proceeding with plans to adjust further the over- 
supply of cotton by restricting the 1934 acreage. The producer who ob- 
tains a loan from the Government on this year’s crop must pledge himself 
to co-operate in the 1934 program. It was evident after the record produc- 
tion this year that cotton adjustments should continue. It would have 
been manifestly unfair to the producers if any improvement in price result- 
ing from next year’s program had come after the present crop had passed 
out of his hands. The 10-cent loan will tend to prevent this. It should 
work to the advantage of the cotton farmers and we have assurance that 
they will not only seize this opportunity, but continue these co-operative 
efforts to insure success for the 1934 cotton adjustment program.”’ 


—— 


Governor Lehman Asks Secretary Ickes for $10,000,000 
for Farm-to-Market Roads in New York—Says 


Project Would Create Many Jobs—Cites Progress 
Already Made. 

Governor Lehman of New York on Oct. 10 telegraphed 
to Secretary of Interior Ickes, urging him to grant $10,000,- 
000 to New York State for the construction of farm-to- 
market roads, in his capacity as Public Works Administrator. 
The Governcr said that this would permit the employment 
of many men on road projects. His telegram also stressed 
the progress which New York State has made on road con- 
struction with NRA funds. It read in part: 

New York was the first State in the Union to get work under way with 
NRA funds and I am very happy to note from your statement of the status 
of the highway allocation that we lead all other States in this work. 

Our highway program was approved by you only on Aug. 7. For- 
tunately, we had anticipated your approval and advertised for road work 
on July 22, and bids were received on Aug. 11. 

We were thus enabled actually to start work on Aug. 17, within 10 
days after your approval of the first projects. 

To date, 76 NRA contracts have been awarded amounting to $10,- 
682,000, and 37 additional projects are now advertised, estimated to cost 
$4,900,000. 

Therefore, the total awarded and advertised is 113 projects, costing 


$15,582,000. The balance of $6,718,000 will be under contract before 
Jan. 1. 

We have now in the Federal district office at Troy 23 projects awaiting 
review and approval. 

In view of our proven facilities I would again direct your attention 
to my previous suggestion, reinforced by a resolution of the Legislature, 
asking for an allotment of an additional $10,000,000 to be used for the 
construction of farm-to-market roads throughout the State. 

The granting of this money or any part thereof would be of great perma- 
nent and constructive benefit to the rural sections of our State and simul- 
taneously give work to a large number of men now unemployed. 

We could start the actual construction work on these projects very 
promptly and thus further expedite the program of national recovery 
and promptly put to work money which the Federal Government has so 
generously placed at the disposal of the States 


ccmtananaseseitiRipaiaismmi 
Secretary Ickes Urges States to Speed Road Con- 
struction—Telegrams to State Governors Asks 


Them to Expedite Work—Only 757 Projects Begun 
Out of 2,160 Approved. 


Secretary of the Interior Harold L. Ickes on Oct. 8 sent 
telegrams to the Governors of all States calling on them to 
expedite their highway construction programs, for which 
public allotments totaling $400,000,000 were made available 
last June. Only a fraction of possible construction has 
thus far been started, it was said, with the aggregate cost 
of all approved projects only $135,501,000 as of Oct. 5. 
Each telegram contained a tabulation showing the status 
of the highway allotment in that particular State or terri- 
tory and asked that Mr. Ickes be notified how the program 
could be speeded up “so that men can be put to work as 
soon as possible.’””’ The telegrams to the Governors were 
identical except as to the data regarding the individual 
States. That addressed to Governor Lehman of New York 
read as follows: 


There was allotted to your State June 23, $22,330,101 for road con- 
struction. The Public Works Administration wishes this money to be 


in action for recovery quickly, and it is noticed that on Oct. 5 only 136 
projects of all classes, estimated to cost $16,927,000, have been approved 
for your State. 
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I direct your attention to the increasing lapse of time between the ap- 
proval of recovery highway projects and the placing of these projects 
under actual construction. While nationally 2,160 highway projects have 
been approved, contracts have been awarded in only 1,359 cases and 
actual construction is under way in 757 instances. 

On the basis of these figures if would be possible throughout the nation 
to have 1,000 more highway projects under actual construction. Will 
you advise me what you can do to expedite this important work so that 
men can be put to work as soon as possible? If there is anything I can 
do to assist, please advise me. 


Mr. Ickes made public the following tabulation, showing 
the status of the $400,000,000 highway allocation: 


























Projects Approved| Estimated Cost of 

State— Allotment. to Oct. 5 Projects Approved. 
I a us drapinntyhtomeltaite $8,370,133 11 $1,270,000 
Spf aa aR Sly 5,211,960 29 2,961,000 
SE. oss nace bA bod cen 6,748,335 9 1,000 
cis ntinciswe daabeed 1,819,088 15 ,000 
inde aimmibinens 15,607 ,354 64 9,224,000 
AS tl CRT SEE Sah Slag 6,874,530 27 1,837 ,000 
Connecticut... ........--- 2,865,740 5 584,000 
SSE ee 5,231,834 17 1,723,000 
EERE 0 Se er ee ae ee 
Gis ac = nu cae erda ee 4,486,249 39 2,628,000 

IS Chi accom cs aiid o cte 17,570,770 9 8, 
ns tia an cktbtabessas 10,037 ,843 16 2,274,000 
ea 10,055,060 89 5,356 ,000 
Nh Cision antbegpbe anes 10,089 ,604 78 2,413,000 
Dr. bs decduideedease 7,517,359 43 2,360,000 
SAEs 5,828,591 15 2,343,000 
PE ikWdac a chsddebucben 3,369,917 129 1,865,000 
CS re a | 3,564,527 6 820,000 
Massachusetts... ...-..-... 6,597,100 15 1,729,000 
i eee en tama 12,736,227 28 1,627 ,000 
SSE ore 10,656 ,569 129 4,151,000 
Fe 6,978,675 6 394,000 
ew a adihhie wanton os 12,180, 85 4,528,000 
ie te ced ors hte as te team 7,439,748 41 3,520,000 
a a Se 7,828,961 73 3,897,000 
SG. Snacks. cacabond 4,545,917 15 1,125,000 
New Hampshire__._.-_.--- 1,909,839 8 467 ,000 
New eee 6,346,039 q 1,590,000 
New Mexico. ._......-.--.-- 5,792,935 32 2,205,000 
New York 22,330,101 136 16,927 ,000 
North Carolina 9,522,293 58 2,502,000 
North Dakota 5,804,448 83 1,856 ,000 
ee 15,484,592 112 7,578,000 
Oklahoma. _-_-__-_ 9,216,798 51 3,138,000 
0 a ee eee 6,106,896 56 4,239,000 
Pennsylvania. .._....----- 18,891,004 45 2,196,000 
Rhode Island_________-_.- 1,998,708 ~ 968,000 
South Carolina___......_-- 5,459,165 37 1,616,000 
a ne en 6,011,479 56 2,089,000 
ye 8,492,619 22 1,923,000 
MCAS ob Sonkséasunce 24,244,024 122 6,033,000 
. ae 4,194,708 52 2,780,000 
TESLA TEMS 1,867,573 14 597 ,000 
MI on x: oo anso.y ened ee ago 7,416,757 35 1,926,000 
ee 6,115,867 47 3,127,000 
wee Vstale. ........-..4 4,474,234 32 1,951,000 
| AS 9,724,881 73 4,068,000 
0 Seer Ss 4,501,327 65 3,195,000 
SS cca. Suite oelitekD i dete 6 379,000 
District of Columbia --_--__- 1,918,469 12 1,463,000 
I dct ticks. nip atncvnienesdidedaoas 1,871,062 5 920,000 
Administration.........._- ,000 ,000 er aes Tee 
i ns ttin sh us wcabie «ils dis $400,000,000 2,160 $135,501,000 
ee 


Loan Granted by RFC to Wisconsin for Purpose of 
Releasing Funds in 408 Wisconsin Banks. 

The Reconstruction Finance Corporation has authorized 
a loan of $5,387,719.88 to the Board of Deposit of the 
State of Wisconsin for the purpose of releasing public funds 
in 408 Wisconsin banks, either closed, restricted or stabilized, 
stated an announcement issued Oct. 6 by Jesse H. Jones, 
Chairman of the Corporation, which added: 


The Corporation has as security, collateral, and future insurance pay- 
ments to be made by Wisconsin banks to the Board of Deposit of the 
State of Wisconsin under the Wisconsin law. 

The loan will release funds of counties, cities and towns in Wisconsin 
to be used for educational purposes and the maintenance and improvement 
of public works. 

Wisconsin is one of two States of the United States which by statute 
has created a public corporation for the purpose of insuring the repay- 
ment of deposits of public moneys of the State or of its political subdivisions 
in State banks qualified as depositories. 


—_—_—_ 


President Roosevelt Warns Both Capital and Labor to 
“Pull in Harness’’—Speaking at Dedication of 
Samuel Gompers Memorial, He Declares This is 
“‘No Time for Either to Seek Special Privilege’’— 
Says “Kickers’’ Will Be Put in “Corral.” 


President Roosevelt on Oct. 7 issued a warning both to 
employers and employees that those ‘“‘who kick over the 
traces’’ must be “‘put into a corral’’ and he appealed to both 
capital and labor for “unselfish patriotism’’ in the present 
crisis- Speaking at the dedication of a memorial to Samuel 
Gompers, late President of the American Federation of 
Labor, Mr. Roosevelt told a large crowd which included 
most of the delegates to the Federation’s annual convention 
in Washington that the ‘overwhelming majority’’ of workers 
understand that “this is no time to seek special privilege, 
undue advantage or personal gain.’’ He added, however, 
that some employers “prefer government by a priviliged 
class’’ while some workers are ‘“‘hotheads who think that 
results can be obtained by noise or violence.’’ It was this 
Jatter class that the President threatened with the “‘corral’’ 
after comparing its members to horses who must be “‘lassoed.”’ 
Referring to the leadership of the Federation by Mr. Gompers 
during the period of the last war, Mr. Roosevelt said that 
America is now engaged in another war and expressed his 
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belief that organized labor will do its share to win the con- 
flict. “‘We have many evidences,’’ the President said, “‘of 
his (Mr. Gompers’) acceptance of the fact that the horses 
pulling in harness were the horses of the employees and the 
employers as well. In those years a few—happily a very few 
—horses had to be lassoed—both kinds of horses; and to-day 


the conditions are very similar.’’ The President’s address 
follows: 


It is fitting that in the capital of the Nation a statue should stand through 
the ages to remind future generations of the services to that Nation of a 
patriot who served his country well. It is fitting that the Government, 
through its representatives, should take part in the dedication of this 
monument. It is fitting that I should appear here in my official capacity; 
but it is also fitting that I should be here in my personal capacity, as one 
who has always been proud of the personal friendship which he held for 
many years with Samuel Gompers. 

I knew him first when as a very young man I came to New York City and 
received his fine support in the establishment of pure-milk stations for the 
feeding of undernourished babies. From then on we had many mutual 
tasks. 

It is, I think, a commentary on the progress toward social justice which 
we have accomplished in a short space of time, when I tell you that in the 
year 1911—only 22 years ago—Samuel Gompers, Robert F. Wagner, 
Alfred E. Smith and I were labeled as radicals when we fought for and 
finally succeeded in passing a bill through the New York State Legislature 
limiting the work of women in industry to 54 hours a week. 

These struggles were for social betterment—struggles which in large part 
were initiated by him—have met with growing success with every passing 
year. I like to think that Samuel Gompers is to-day, and at this moment, 
aware of the fact that through the quick and practical action of the National 
Recovery Act child labor in the United States has at last come to an end. 

During the years of the Wilson administration the friendship between us 
grew and strengthened. I need not speak of his great service to organized 
labor in their relations with private employers; but I can speak rightfully of 
the splendid co-operation which at all times he gave to the sympathetic 
adjustment of problems relating to workers for the Government itself. 
He understood well the fact that those who serve the Government serve the 
people as a whole. It was in the fulfillment of this principle that he ap- 
proached the whole subject of the relationship of labor to the Government 
at the outbreak of the World War. 

As a member of the Advisory Committee of the Council of National 
Defense he was a part of the great organization which met the crisis of war. 
But more than that, it was his patriotic leadership for the unanimous 
mobilization of the workers in every part of the union which supplemented 
the mobilization of the men who went to the front. 

The keen analysis of President Wilson made this reference to Mr, 
Gompers in November 1917: 

“If I may be permitted to do so I want to express my admiration of his 
patriotic courage, his large vision and his statesmanlike sense of what has 
to be done. I like to lay my mind alongside of a mind that knows how to 
pull in barness. Tbe horses that kick over the traces will have to be put 
in a corral.” 

In those few words President Wilson summed up the splendid national 
services of Samuel Gompers, and at the same time preached a sermon that 
applied to capital and labor alike. 


Labor Doing Its Part to Win War. 

That sermon is just as good to-day as it was in 1917. We are engaged in 
another war, and I believe from the bottom of my heart that organized 
labor is doing its share to win this war. The whole of the country has a 
common enemy; industry, agriculture, capital, labor are all engaged in 
fighting it. Just as in 1917, we are seeking to pull in harness; just as in 
1917, horses that kick over the traces will have to be put in a corral. 

Mr. Gompers understood and went along with that thought during the 
years of the war, and we have evidences of his acceptance of the fact that 
the horses pulling in harness were the horses of the employees and of the 
employers as well. In those years a few, happily a very few, horses had to 
be lassoed—both kinds of horses; and to-day the conditions are very similar, 

In the field of organized labor there are problems just as there were in the 
spring of 1917—questions of jurisdiction which have to be settled quickly 
and effectively in order to prevent the slowing up of the general program. 

There are the perfectly natural problems of selfish individuals who seek 
personal gain by running counter to the calm judgment of sound leadership, 
There are hotheads who think that results can be obtained by noise or 
violence; there are insidious voices seeking to instill methods or principles 
which are wholly foreign to the American form of democratic government. 

On the part of employers there are some who shudder at anything new. 
There are some who think in terms of dollars and cents instead of terms of 
human lives; there are some who themselves would prefer government by a 
privileged class instead of by majority rule. 

But it is clear that the sum of the recalcitrants on both sides cuts a very 
small figure in the total of employers and employees alike, who are going 
along wholeheartedly in the war against depression. 

You of the Federation of Labor and its affiliations are in the broad sense 
giving the same kind of fine co-operation to your Government which 
Samuel Gompers and his associates gave to that same Government in the 
old days. 

Even as in the old days—when I was in the Navy Department Mr. 
Gompers and the Federation were at all times on a footing of friendship 
and co-operation with me—even so to-day President Green and his asso- 
ciates are working with my administration toward the attainment of our 
national purposes. 

The overwhelming majority of the workers understand, as do the over- 
whelming majority of the employers of the country, that this is no time to 
seek special privilege, undue advantage, or personal gain because of the fact 
of a crisis. Like the duly constituted officials of your Government,we must 
put and we are putting unselfish patriotism first. That would have been 
the order of Samuel Gompers if he were with us to-day. 


a ee 


President Roosevelt Enlarges National Labor Board 
from Seven to Eleven Members Because of Pressure 
of Work—A. Finch, E. N. Hurley, G. L. Berry and 
Father Haas Added. 


President Roosevelt, on Oct. 6, enlarged the National 
Labor Board from 7 to 11 members, at the request of Senator 
Wagner, Chairman of the Board, who said that tae press of 
work made this action necessary. Senator Wagner said that 
the larger membership would enable the Board to function 
continuously. The new members named by the President 





2744 


Financial 


are Austin Finch of North Carolina and Edward N. Hurley of 
Chicago, representing employers and industry; and George 
L. Berry and Rev. Francis J. Haas, Professor of Economics 
at Catholic University in Washington, representing labor. 
The Washington correspondent of the New York “Times” 
reported Senator Wagner’s remarks as follows: 

In plans for a permanent organization of the National Recovery Adminis- 
tration, the Wagner Board is scheduled to become eventually a quasi- 
judicial body with authority to act in all labor disputes. 

“We want to accustom employers and employees to going before such a 
body and thereby avoid wasteful strikes,’’ said Senator Wagner, adding that 
strikes ought to be a last resort in labor disputes. 

“If employers and labor once become accustomed to coming before these 
boards, which will act judicially, it will be a great step toward economic 
stability and social advance,’’ he continued. 

He thought that both sides in labor disputes would have confidence in 
the impartiality of the labor boards, national and local, but added: 

“It depends upon confidence in the impartiality and integrity of these 
boards. We look forward to that as a means of settling industrial disputes 
rather than going through the warfare we have had in the past.”’ 


= 
eS 





President Roosevelt Removes W. E. Humphrey as 
Member of Federal Trade Commission, After 
Resignation Is Refused—Ousted Member Contests 
Validity of Removal and Indicates Legal Action 
Will Be Taken, After Commission Sustains Presi- 
dent—G. C. Matthews and Prof. J. M. Landis 
Appointed to Commission—Text of Correspondence 
Between Mr. Humphrey and President Roosevelt. 

William E. Humphrey, a Republican member of the 
Federal Trade Commission, was removed from office on Oct. 
7 by President Roosevelt, after his resignation, which had 
been requested by the President in July, was refused. Mr. 
Humphrey’s term of seven years, to which he was reappointed 
by President Hoover, had five years to run. Despite the 
action by President Roosevelt, Mr. Humphrey contended 
that the former had no constitutional power to remove him 
from an office to which he had been appointed with the con- 
sent of the Senate, except for reason of inefficiency or mal- 
feasance. He, therefore, recorded himself on Oct. 9 as 
refusing to recognize the validity of the President’s order 
and attended a meeting of the Federal Trade Commission. 
The Commission, however, voted to recognize the Presi- 
dent’s removal order and declined to consider Mr. Hum- 
phrey’s continuance as a member of that body. It was re- 
ported that Mr. Humphrey might use the record of the 
Commission’s concurrence in President Roosevelt’s action 
in possible legal proceedings to contest the Presidential 
ouster. 

President Roosevelt appointed George C. Matthews of 
Wisconsin to fill the position left vacant by Mr. Humphrey, 
and at the same time filled a vacancy on the Commission 
caused by the expiration of the term of Raymond Stevens 
by appointing Prof. James M. Landis of the Harvard Law 
School. With these two members, the Commission now 
comprises Charles H. March, Chairman; Garland S. Fer- 
guson Jr. and Ewen L. Davis. In announcing the removal 
of Mr. Humphrey on Oct. 7, the White House issued the 
following statement: 


The President has removed Commissioner Humphrey as a member of 
the Federal Trade Commission. 

In his place he has appointed George C. Matthews of Wisconsin, for 
many years a member of the Public Utility Commission of that State. He 
is at the present time rate expert for the receivers of the Insull utilities. 
Mr. Matthews is a Republican. 


The White House announcement of the appointment of 
Professor Landis on Oct. 7 read: 


The President announces the appointment of Prof. James M. Landis of 
the Harvard Law School as a member of the Federal Trade Commission 
in the place of Raymond Stevens, whose term has expired. 

Mr. Stevens is under obligations to return to his service with the Siamese 
Government. He was on six months’ leave in this country this summer, 
and at the earnest request of the President consented to serve on the Trade 
Commission up to the time of his return to Siam. 


Late last July Mr. Humphrey wrote to President Roose- 
velt, saying that he had heard that his resignation would 


be asked for. He requested a personal interview and con- 
tinued: 


For the greater part of 40 years I have been in the public service. I 
am not aware of anything discreditable in my record or of any act that 
I would blot out. If that long service is ended by forced resignation, it 
would be to some extent a reflection on my career and would greatly injure 
me in my profession if I should again take up the practice of law. 


On July 25 President Roosevelt replied to this letter, say- 


ing that demands on his time prevented a personal interview, 
and adding: 


Without any reflection at all upon you personally or upon the service 
you have rendered in your present capacity, I find it necessary to ask for 
your resignation as a member of the Federal Trade Commission. I do 
this because I feel that the aims and purposes of the Administration with 
respect to the work of the Commission can be carried out most effectively 
with personnel of my own selection. 

I congratulate you upon your long and active service. 
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Mr. Humphrey replied to this communication in part a 
follows: 


As you well understand, I have lost all professional and business con- 
nections after being out of practice for nine years. Naturally I should 
like to consult my friends as to my future actions. Some of these friends, 
as you probably know, live in Seattle—my home. Such matters cannot 
be discussed satisfactorily by correspondence. 

May I add that I do not feel that I go beyond right or courtesy when I 
suggest a reasonable time in which to consult my friends in regard to future 
actions. 


The President answered by telegram from Hyde Park, 


N. Y., on Aug. 4: 

I have your letter and I fully appreciate your desire to have a little time 
to make arrangements. Therefore, I am accepting your resignation, but 
not to take effect until Aug. 15. 


Mr. Humphrey wrote to the President as follows on 
Aug. 10: 

In acknowledging your telegram of Aug. 4, I thank you for the courtesy 
and consideration shown. You say, “I am accepting your resigna- 
tion. .” In this you are in error, as I have not tendered my resignation 
as a member of the Federal Trade Commission, and cannot do so. If 
any document purporting to be my resignation has been presented to you, 
it was without my authority, consent or knowledge. 

The statute creating the Federal Trade Commission says: “‘Any Gom- 
missioner may be removed by the President for inefficiency, neglect of 
duty or malfeasance in office.” I must assume that the President and the 
public know the language of this statute. 

Congress intended that the Federal Trade Commission should be an 
independent, semi-judicial, continuing body, at al] times qualified to deal 
fairly and intelligently with matters that come before it. 

The statute provides for rotation in office of its members. The vital 
purpose of these provisions was that the business of the country might 
at all times have, in the often quoted language of the Supreme Court, 
“a tribunal appointed by law and informed by experience.” The very 
purpose of the statute, it seems to me, is destroyed by the power of the 
President to remove a member of that body because he wants in his place 
a member of bis own selection. 

I am well aware of the decision that holds that the President has the 
unrestrained power to remove postmasters. There is no such decision 
made involving a statute similar to that creating the Federal Trade Com- 
mission. 


The next letter from the President was dated Aug. 31 at 


Hyde Park, and read in part: 

I am sure that I do not need to tell you that I would not wish to hurt 
you in any way if it can possibly be avoided, and that is why I still hope 
that you will be willing to let me have your resignation as a member of 
the Federal Trade Commission. 

You will, I know, realize that I do not feel that your mind and my 
mind go along together on either the policies or the administering of the 
Federal Trade Commission, and frankly I think it is best for the people 
of this country that I should have full confidence. 


Mr. Humphrey wrote on Sept. 11 that he had seen nothing 
to indicate that ‘‘their minds were not going along together.” 
He said that for four years the Commission had been 
unanimous on questions of policy, and that he believed the 
President had heard misrepresentations and half-truths 
which emanated from Mr. Humphrey’s enemies ‘‘from some 
sinister motive.’?’ On Sept. 27 he again wrote to the Presi- 
dent, saying: 

I beg to suggest that by reason of the wide publicity given to the con- 
troversy the situation has been greatly changed. I want you to know 
that I did not give out a word of this publicity, and tried to prevent it. 
This publicity clearly shows that if I leave the Commission, at once the 
matter will become a party issue. The comments that I have seen in the 
press, regardless of party affiliation, universally condemned anything 
that would tend toward this result. 


My resignation, after this wide publicity, would be, in my opinion, 
a great injury to the Commission and to the public. 


The correspondence was ended by the President’s com- 


munication of Oct. 7 which read: 

I am in receipt of your letter of Sept. 27. 

Effective as of this date you are hereby removed from the office of 
Commissioner of the Federal Trade Commission. 


On Oct. 9 the Federal Trade Commission made known 

the receipt of the following letter from Mr. Humphrey: 
October 9 1933. 
To the Federal Trade Commission: 

Gentlemen.—You have probably received a copy of the communication 
issued by the President, purporting to be an order removing me from 
office as a member of the Federal Trade Commission. 

I refuse to recognize such order as valid, or as being within the President’s 
rightful powers. I am convinced that the order is without warrant of 
law and is ineffectual. I am, therefore, notifying you that I am still 
a member of the Federal Trade Commission and am ready and willing 
to exercise the powers and functions of my said office, and to participate 
in all the deliberations and official actions of the Commission. 

Should the Commission decide to deny my said rights, then I ask that 
such action be made of record, and a statement of the reasons for such 
actions be made. If the Commission shall decide the matter in my favor, 
I shall continue to perform the duties of my said office. 

Respectfully submitted, 
W. E. HUMPHREY. 


The Commission replied to the above letter as follows: 


Whereas, we are advised that the President has issued and Hon. William 
E. Humphrey has received the following order, to wit: 


THE WHITE HOUSE 
Washington, Oct. 7 1933. 
tMy dear Commissioner Humphrey: 
1 am in receipt of your letter of Sept. 27. 
Effective as of this date you are hereby removed from the office of 
Commissioner of the Federal Trade Commission. 
yo 
I 


py & urs, 

(Signed) FRAN N D. ROOSEVELT. 
Hon. William E. Humphrey, 

Commissioner , 


Federal Trade Commission, 
Washington, D. C.”’ 
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And, whereas the members of the Federal Trade Commission recognize 
the validity of said Executive Order removing Mr. Humphrey; 

Therefore, we hereby decline to further recognize Mr. Humphrey as a 
member of the Federal Trade Commision. 

Commenting on the appointment of Professor Landis to 
the Commission, Associated Press advices of Oct. 7 from 
Cambridge, Mass., said: 

Prof. James M. Landis of the Harvard Law School, who was appointed 
to-day a member of the Federal Trade Commission, is only 34, but already 
he has won national attention as one of the experts who helped to draft 
the now celebrated Securities Act of the Roosevelt Administration. 

Politically speaking, Professor Landis’s appointment to-day catapulted 
him from the local to the national field of government. Until to-day he had 
been a candidate for City Council in Cambridge, but shortly before news 
of President Roosevelt's nomination.to membership on the Commission 
was received here he announced his withdrawal. 

Professor Landis, as a member of the Trade Commission, will help to 
supervise the operation of the Securities Act which he and Prof. Felix 

of Harvard helped, among others, to whip into shape. 

He is a Democrat. 


- 
— 


James McCauley Landis of Massachusetts Takes Oath 
of Office as Member of Federal Trade Commission. 
James McCauley Landis, of Cambridge, Mass., Professor 

of Legislation in the Harvard Law School, took the oath of 

office on Oct. 10 as a member of the Federal Trade Commis- 
sion. He was appointed to the Commission on Oct. 7 by 

President Roosevelt. An announcement issued by the 

Commission added: 

Commissioner Landis had recently been associated with the Commission 
as a special advisor during the formation of the new division which handles 
registration of securities. He left late last month to resume his teaching 
at Harvard. Last spring he assisted committees of the House and Senate 
in preparing the drafts of what is now the Securities Act of 1933. 

Mr. Landis was graduated from Princeton with the degree of Bachelor of 
Arts, and from Harvard in 1924 and 1925 with degrees of Bachelor of Laws 
and Doctor of Judicial Science. He served as law clerk to Justice Brandeis 


of the United States Supreme Court prior to becoming Professor at Harvard. 
a 


Address of General Johnson, Recovery Administrator, 
Before American Federation of Labor. 


The following is the text of the address delivered in Wash- 
ington on Oct. 10 by Hugh S. Johnson, Recovery Administra- 
tor, before the American Federation of Labor convention, to 


which we refer briefly in another item in this issue: 

The basic principles of National Recovery Administration are sound and 
simple. 

On the one hand they permit and encourage each great industry to or- 
ganize and act as one under direct governmental supervision. This right 
had been denied by statute before the passage of this law. 

On the other hand, they permit and encourage the workers in each in- 
dustry to organize and act as one. This right has been at least hampered 
and impaired by court decisions based on the common law before the passage 
of National Industrial Recovery Act. 

In other words, this act asks for co-operation between industry, labor and 
Government as one great team, to preserve the econcmic health of the nation 
and it permits the organization of both industry and labor, without which 
such co-operation would be wholly impossible. 

This is a profound change in economic policy of a great nation. It is 
something new under the sun. It is the President’s own concept. No ex- 
ponent of economic theory suggested this plan to him. It has been criti- 
cized and nearly all the criticism I have heard springs from misconception. 
It deserves a clear understanding by every thoughtful man because it is the 
most intelligent and practical answer to a vital national problem ever con- 
ceived and put into execution. Every citizen has a distinct part to play 
in that execution but no man can play any position in a vast teamwork 
unless he knows both his own part and the purpose of the whole plan. 





Co-operation By Organization Essential In NRA. 

You cannot have co-operation without that knowledge and you cannot 
have it without organization. Seven million industrial operations cannot 
act on a general plan without some system of organization, neither can 40,- 
000,000 individual workers. This plan is to get complete co-operation by 
organization—-the organization of each great industry and parallel with it 
the organization of workers in each great industry. That is the first and 
fundamental idea of NRA—organization to the ultimate. 

But there are danger signals here. The power of organization is im- 
mense. A fully organized and unchecked industry could exploit and domi- 
nate a whole nation. A fully organized and unchecked labor could do 
exactly the same. There must be responsibility in each such organization. 
There must be a check on these great powers. Our Government is Govern- 
ment of the whole people. Its principal excuse for existence is protection 
of the whole people. These vast organizations of industry and of labor 
must each be responsible to Government and each must admit Governmental 
participation and control. No industrial combination must be permitted 
to practice monopolistic oppression and exploitation. No labor combina- 
tion must be permitted to paralyze a whole industry by the unchecked use 
of power. These three principles, then—organization, co-operation, Gov- 
ernmental participation—are of the very essence of NRA. 

The blueprint plan is thus simple enough to state. Organized industry 
and organized labor both responsible and both headed into Governmental 
participation and absolute veto power—thus to permit the widest possible 
latitude of self-government, self-discipline and complete co-operation, but 
to check instantly any abuse of power at its very inception. That is the 
ground plan of NRA and the broad foundation of all that we have tried 
to do under the President’s direct and personal guidance, and I want to 
repeat and emphasize that not one single code has been approved without 
his personal and searching scrutiny and that at every critical point he has 
direct and intimate leadership. 

Now why is all this either necessary or desirable? We got along for a 
century and a half without it. Why do we need it now? The answer here 
seems to me equally obvious. Up to the end of the Nineties this was still 
a pioneer country. An essential of pioneering is individual adventure. Every 


horizon is a new challenge to any red-blooded man to venture forth trust- 
ing wholly to the brain and sinew with which nature equipped him for his 
struggle tor existence and advancement. 


In every failure there was always 
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the beckoning of a new hope—the urge to a new try. Despair need never 
come so long as health and sanity remained and there was an open field 
for individual enterprise. 

In such surroundings there is no need for complete organization and 
where there is no need there is no justification, because the ideal of human 
life is the widest individual latitude and responsibility with the minimum 
of Governmental intrusion. 

As Jefferson said, “that Government is best which governs least.’”” We 
are willing to surrender only so much of individual liberty as is necessary 
to protect the rights of others. But we must surrender that if we are to 
live in the increasing complexity of modern life. It is to that very com- 
plexity that we must give our thoughts to-night. We are no longer a 
frontier community. We are in the grip of an intense industrialization. 
The whole scene and surroundings have changed. 

We must keep in mind the precept of Jefferson and keep out Government 
intrusion, but self-government to-day is self-government by groups in in- 
dustry to the end of economic placidity—groups in labor to the end of 
individual protection. 


All Common Callings Merged Into Mass Entenprise. 


In this new era of mass production and chain distribution there is little 
room in commerce or industry for the adventurer on a shoestring. All the 
old common callings have merged into mass enterprise. The anvil and the 
bellows of the village blacksmith have given place to the enormous pro- 
ductivity of batteries of drop forges and rows of open hearths. The cobbler’s 
last is out of business before serried ranks of automatics, and even the 
independent corner grocery or drug store finds life impossible in the face 
of its highly organized rivals of the chain type. 

Nobody decreed or legislated absolute individualism into this dilemma. 
The astonishing progress of science and finance simply left it behind, and 
there is no use in fighting against the progress of the suns. ‘“‘It is hard 
for thee to kick against the pricks.”’ 

The old order is gone forever and by no man’s designing. All this has 
brought benefits, but it has also brought great griefs. The roaring, clack- 
ing, soulless complex of our industry arid commerce has become a great and 
highly active machine of which no individual is more than an integrated 
part. Each performs a specialized function. In most cases living income 
comes as a matter of determination by a power with whom there is no 
bargaining in any true sense. The individual takes what he gets and is 
thankful, and his separation from the particular ratchet in which he re- 
volves may be a tragedy. At his doorway there is no longer an open road 
to high adventure in a new and brighter country, and even if there were 
such a road his specialization has utterly unfitted him to take it. 

On the side of the industry the size and complexity of the modern system 
has become ruthless beyond relief. As the condition of each great business 
group has been disclosed here in these public hearings, which have already 
searched the bulk of industry and commerce, it has become daily more cer- 
tain that the jungle law of survival by economic mayhem and murder must 
be amended and no one who has given attention to these astonishing dis- 
closures can doubt this. 

The organization of industry—the creation of a tribunal of fair pm&actice 
within each industry—the enforcement of rules against economic anarchy— 
all these things are vitally and immediately necessary. They are necessary 
to industry but they are more necessary for workers for—mark me and 
mark me well—there is not a destructive war of price cutting below cost— 
no retrograde movement in industrial production—no vicious downward 
spiral that does not result in the degradation of workers. 

There is only one place from which the sacrifice of a prolonged price 
war or price tendency can come, and that is from the hours and wages of 
labor. That is a fundamental. It is something that you must learn and 
cherish. The business of industry is your business. The success or failure 
of industry is your success or failure. Whether or not you are so called, 
you are a partner with your employer. There is never a proper question 
of what is the most you can get out of him. The real question is what is 
fairly necessary to the success of your joint adventure. That also is of 
the very essence of NIRA. 

Great pools of capital are now necessary to any important commercial 
or industrial enterprise. The right of economic self-defense is narrowed 
to a ribbon. In such an environment both industry and labor must organize 
or perish. That is one of the chief reasons for NRA. That is why it pro- 
vides for the organization of both and that is why its primary purposes 
must be carried to completion. 

The great economic machine the growth of which requires this law was 
no planned and designed mechanism. Some of its parts are highly efficient. 
But there are no timing gears to regulate their movements to that of other 
parts. The vast engine has no governor. At times it races furiously and 
at other times it comes to a stop on a dead centre and all the power of 
government and finance is not enough to turn the engine over. 

It is then that human tragedy stalks through the land. For the cogs 
and ratchets of the huge machine are not dead metal. They are human 
beings with all the high hopes and haughty aspirations of their pioneer 


forebears. Junked in the scrap pile of unemployment they cannot lie still 
awaiting a new. melt. Yet there is little hope for them in seasons such as 
these. Forty years ago the human failure in one undertaking could go 


West and take up another. Now he cannot. There is nothing for him 
and his family but bare pavements and breadlines. Our people will stand 
this only for a time within reason. Whether we speak of a system as 
political or economic-—when it reaches a point where willing men under it 
cannot get a living by their own honest efforts, it has outlived its useful- 
ness and our systems have failed in this regard. 

What are we to do about it? If a dictator came to-morrow, what more 
could he do than has been done? If some ruthless seeker after power 
aspired to grasp this sorry scheme of things, what could he do to feed 
the hungry mouths grown bitter and resentful after four years of patient 
suffering? The answer is that he could do nothing. We will find our way 
out of this mess not by smashing down all that has been built up, but by 
applying intelligence and timing and control to this complex machine of 
which we all are a part, and that is exactly what NRA is intended to do. 

How? Again I say by organization. You cannot apply controls to 
millions of separate units of any great industry treating each alone. You 
cannot apply control to the many more millions of employees or to the 
few separate labor organizations set up on different plans and acting in- 
dependently. You must decentralize action and leave to each unit the 
right to do the utmost for itself and on its own initiative that it can do 
without harming others, but for the broad general purposes of the public 
good you must reduce the master levels of the great control room to the 
fewest number consistent with our fundamental purpose. 


Fundamental Purpose. 


That fundamental purpose is to put governors on this great Franken- 
stein. The purpose is to check it when it races wildly and to sustain it 
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when it creake and slows to a stubborn stop. The purpose ie to prevent 
this constant junking of human gears and ratchets. The purpose is to regu- 
late the quantity of what goes in the hopper to the power of the country 
to consume what comes out at the snout. The purpose is to balance con- 
sumption with our enormous potential productivity—not by reducing pro- 
duction, but by increasing the power to consume by a more even distribu- 
tion of the fruits of every man’s endeavor. 

It is an act of economic lunacy in a country such as this to let anything 
interfere with the power of our people to own and have and enjoy the maxi- 
mum of their productive power. There is here every element of the greatest 
prosperity and human welfare the world has ever seen and the keys to it 
are two—confidence and balance. It is not a difficult problem—it is 
rather an easy one and again I say the secret of it lies in the basic prin- 
ciples of NRA—organization and control of both industry and labor—or- 
ganization to the uttermost with such public controls as will create com- 
plete confidence in organization of both. 

That is the key to the economic riddle and this is the critical hour. The 
events of the near future will demonstrate whether there is in this people 
the power to pull themselves out of the most desperate hole into which this 
country ever got. 

Spotlight on President’s Recovery Program. 

The spotlight is on the President’s recovery program. It is on industry 
which is being organized now with lightning speed. It is on labor which 
is also being organized at a headlong rate. 

You have the ball. Will you hold it firm and carry it across the last 
white line or will you fumble it like an untrained team and ruin the 
greatest chance that human workers were ever given? 

I am speaking to leaders of organized labor. I have no words etrong 
enough to implore you to acquit yourselves like men and American leaders 
in this great crisis. You are like the boy at the Holland dike with his 
finger in the crevice. You are in such a position in the life of your country 
as fate sometimes places men when the welfare of millions rests on the 
ehoulders of a few. 

If you act as Americans have usually acted in the few cases where these 
great responsibilities impended, you can assure the future of organized labor. 
If you fail you will destroy it and with it the one greatest hope of despair- 
ing humanity in this country. We cannot stand another vast collapse. You 
are the principal props againet collapse. You cannot escape your responsi- 
bility. 

New Place For Labor Organization. 

In this new scheme of things labor organization has a new place that 
it never occupied before—new duties, new benefits, new responsibilities. In 
the old days of exploitation you had to form aggressive units literally to 
fight for the life of labor. You had to be sometimes militant and always 
on the alert defensive. That is no longer necessary with NRA. 

In the first of the codes—-the cotton textile code, labor was not organized 
at all, yet it got in that case the greatest boost that workers in a great 
industry ever got and there were erased some of the worst abuses from 
which labor has ever suffered. Labor needs to use no aggression in this 
process and you will get in these codes the maximum of what the particular 
economic situation permits, and no amount of militant pressure can change 
that result. 

As I see the new function of labor organizations, it is best exemplified 
in the bituminous coal code and what grew out of it. The situation demon- 
strates both the best and the worst in NRA. In that case, as the facts 
and principles grew clear, there was no opposition from enlightened op- 
erators to contracts with the United Mine Workers. They recognized the 
need for partnership to pull themselves out of a hole and to discipline their 
own industry. 

The moment that contract was made practically the whole responsibility 
for the rescue of that industry, and in some measure for the success of NRA, 
fell squarely on the shoulders of John Lewis. Could he perform under his 
far-reaching agreement? Could he control the divergent efforts of all groups 
of miners? In a word—is union labor a responsible instrumentality? Make 
no mistake about it—the very foundations of organized labor are at test 
here and now. 

Situation In Coal Industry. 

But what is happening? What are the hazards? A minority on each 
eide—industry and labor—is threatening the whole enterprise. A minority 
of miners using force and violence in defiance of the public peace is ham- 
pering the responsible leadership of the United Mine Workers and prevent- 
ing its compliance with its contracts. A minority of operators have thus 
far omitted to accord the rights and privileges to labor which 90% of 
the industry have conceded. 

The purpose of the people of the United States as expressed in NIRA— 
the concerted effort of both employers and employees—the peace of a great 
State are all thus put in jeopardy by the willfulness of less than 10% on 
both sides, for here and now I want to pay tribute to the leadership of the 
majority on both sides. 

John Lewis is living up to his contract 100%. Such men (on the em- 
ployers’ side) as John Morrow, head of the Pittsburgh Coal Company, Ralph 
Taggart, James Francis, Charles O’Neil, who have labored since before 
this act was passed as few men have ever worked before for peace and 
progress in this tortured industry have done and are doing their full share. 
Nowhere in the President’s recovery program is there a clearer example of 
teamwork between Government,-industry and labor than this—balked and 
frustrated by a recalcitrant few. 

As Donald Richberg said not long ago, it is the “10-percenters” that 
give us the trouble. In this case his words were prophetic. Just about 
10% of soft coal production—just about 10% of coal miners—are involved 
in this resistance. Does any one suppose for a moment that in a demvocratic 
country like this 10% of any group can hold up the progress of the Presi- 
dent’s plan (which has become the people’s plan) in this country? I leave 
the answer to that question with you. 

I used the coal industry as an illustration because it is the most typical 
but the same sort of thing is going on in other places. There is some mis. 
conception about this. Two or three hundred thousand men are out on 
strike. But for some curious reason strikes are phenomena of recovery 
Dr. Alexander Sachs, chief of the research and planning division provided 
for in the NRA, who—to my mind—is one of the world’s greatest econo- 
mists, if economic prediction be a test of an economist’s value—Alexander 
Sachs tells me that there are far fewer strikes in this recovery than in an 
other in history, here or elsewhere. If that means anything it means that 
the ill-informed and inimical chatter about the recovery program bein 
responsible for strikes is just plain moonshine. . 

But the matter does have this serious aspect for you. 
need to strike under the Roosevelt plan. it has a oe Rete cards 
first, in the open hearing at which sit in council your foremost leaders, to- 
gether with leaders in industry, and full and adequate representation of 
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consumers, to all of whom I want also to pay my tribute. Men and women 
seem to become inspired in their participation in the President’s plan. I 
can’t mention all the members of the advisory boards, and what I say for 
Mr. Teagle, Dr. Wolman and Mrs. Rumsey goes for all of them—more con- 
scientious and devoted public service was never rendered. 

So I say that labor has its tribunal in the first instance. But that is 
in the formation of codes. The complaint has been about their execution. 
The President has also provided for that. Senator Bob Wagner—the Sena- 
torial sponsor and co-author of the Recovery Act and champion of human 
rights for years, is head of as distinguished a board as was ever set up to 
pass upon these disputes and he is rapidly organizing his work to cover the 
entire country. 

Thus from the beginning to the end of thie process you are given a com- 
plete and highly effective protection of your rights. The plain, stark truth 
is that you cannot tolerate the strike. Public opinion is the essential power 
in this country. In the end it will break down and destroy every subversive 
influence. If now—when the whole power of this Government and its 
people are being given to an effort to provide and maintain to the ultimate 
the rights of every man who works for pay—you permit or countenance this 
economic sabotage, that public confidence and opinion will turn against 
you and, as Eddie McGrady said to you the other night, the turn will be 
either to the extreme right or to the extreme left, and either would result 
in your destruction, as you know better than I can tell you. 

I must say some things that you may not relish. But we have a law to 
execute. We have to interpret it. The Recovery Administration would fail 
if we swerved one instant from impartial and honest interpretation of that 
law. In my own opinion, at a time of great crisis such as this, it is al- 
most treasonable to depart from or exceed the mandate of the Congress of 
the United States. I am a lawyer and I feel quite confident of my knowl- 
edge of this law because I helped to write it but I have been an indus- 
trialist and lest I should, by unconscious prejudice or lack of view, swerve 
too much to the industrialist side, I asked for Donald Richberg as general 
counsel, I wanted to maintain balance. 

Our whole organization is designed to maintain balance. An industrial- 
ist and a labor leader sit in on everything we do. I have been much criti- 
cized by my industrial friends for asking Mr. Richberg to serve, but not 
by any man in industry or labor who has been in contact with him—a fairer 
and more resourceful or more able lawyer I do not know. Together we 
have tried to interpret this law for execution, and whenever there is too 
much doubt—there is always the Attorney-General, who certainly cannot be 
accused of bias on either side. 

This law requires that labor shall be represented by men of its own 
choosing, and that means just what it says. So far as I am concerned, I 
believe in a vertical organization of labor in each industry on a National 
scale, with representation of Government in each organization to the full 
extent that we are putting Government representation in each organiza- 
tion of industry. But my opinion does not count. It is not our function 
either to organize or to discrganize either industry or labor. It is simply 
not true that the Recovery Act imposes on labor any particular form of or- 
ganization or any particular representation. It is labor’s right to select 
its own organization and its own representation, and if I said otherwise 
I would be recreant to my duty under the act. 

On the other hand, this act provides that in such selection labor shall 
be absolutely free from employers’ domination in that choice. Any man 
can choose to bargain either individually or collectively and the idea that 
a man can be compelled or even influenced to join a company union or any 
other union is absolutely negatived by the plain words of this statute. 


Farmer Antagonism. 


There are enemies of the NRA. Yesterday I heard that a prominent 
Wall Street journal was going to conduct a survey of small employers for 
the purpose of demonstrating that the President’s Re-employment Agree- 
ment was a failure. 

I know something about Wall Street. I used to work there. It has been 
much maligned and also properly criticized. But the idea of a Wall Street 
journal going out to demonstrate through the litile fellow the fallacy of 
a great social regeneration is one of the grimmest, ghastliest pieces of 
humor of all the queer flotsam of our daily work. 

There is a distinct movement to raise farmer antagonism to NRA on 
the ground that anything done for workers before farm prices are raised 
to their pre-war relation to other prices is unfavorable to agriculture. 

The essential purpose of the President’s program is to erase disparities. 
It is a cohesive program. It proposes something for every oppressed area. 
We all recognize that the greatest disparity is the lowness of farm prices. 
But the Agricultural Adjustment Act was given to farmers just as NRA 
was given to workers. It goes to the ultimate limit to cure the ills of agri- 
culture. There are much more drastic powers in that act and they are be- 
ing ably and vigorously administered. 

But there can be nothing in our new social compact that says that one 
class must wait for any benefit at all for the maximum of benefit to an- 
other class. The aim is to raise the condition of all together. In Dr. 
Sach’s opinion, it is the economic anarchy in the field of distribution which 
depresses farm prices and it is in that direction that all our efforts are 
concentrated. 

There tas been a mark-up of prices but never forget that they were 
mark-ups from the destructive levels of depression lows. The finest demon- 
stration of the Recovery Act is about to be given. The Government now has 
the right to ask about these things and when there is complaint about un- 
due increases to require justification of them. That it is about to do 
in every case of outstanding disparity. 

As I appeal to you to give the President’s plan your unstinted support 
in the matter of disputes, I appeal also to our farmer friends to do the 
same thing in this matter of National unity against depression. Let us 
play the game as a team and not as discordant units. 

Rise in Wages Defended. 

There is complaint also, largely from Wall Street, that rising wages have 
increased costs and so reduced consumption. Any man who will make an 
examination of these codes must know that in every case, wages and hours 
have been related to the ability of each industry to sustain them and not 
one code has been approved without the overwhelming agreement of the 
industry submitting it. Not one single code has been imposed. Not one 
drastic provision of this law has been invoked. 

These financial gentry who assume to know more about how to operate 
a business than the men who are running it should take some counsel of 
these circumstances, but finally and above all they should answer the 
fundamental question of how you are going to reactivate business without 
giving the mass purchasing power so necessary to mass production. You 
cannot squeeze blood out of a turnip. 

There is criticism also that there is chiseling behind the Blue Eagle 
and that our failure to hang, draw and quarter these opportunists is reduc- 
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ing confidence in the whole plan. 1 think that this criticism is justified. 
But the point has never for one moment been overlooked. The question 
of enforcing compliance is complex. Taking away the Blue Eagle has 
been proved to be a terrific economic punishment. We must have a method 
of justice and certainty. 

Organization ior this involves other departments of Government. Men 
have been working night and day to prepare a National network to handle 
these problems and the result will shortly be forthcoming. The temporary 
advantage that real chiselers may obtain will prove a costly experiment. 
The whole power of Government is behind the Blue Eagle. It is the sym- 
bol of the co-operation of a whole people and I can assure all these honest 
employers who have displayed it that they will be protected to the limit. 

I must ask again that the public support the Blue Eagle. Every man 
who has a job—every man who has been put back to work is in some way 
supporting some one else. 

As the able and efficient Harry Hopkins who is administering the re- 
lief organization has repeatedly said, ‘‘there is no relief for the average 
American as effective as a job.’” Every employer who has the Blue Eagle 
in his window has, at great sacrifice, created jobs. I want to say again, 
with all the emphasis at my command, that whenever a woman buys or 
permits buying any article at any store which has no Blue Eagle, she is 
setting herself against the job of her breadwinner, against recovery. 

To say this has been called incitation to a boycott. The vice in this 
is that 90% of employers do have the Blue Eagle now. It is exactly the 
same situation as I have described in the bituminous coal industry, the 
revolt of the 10%. The question here is simply whether 90% of the 
people of this country are going to be stopped by Donald Richberg’s ‘‘ten- 
percenters.”’ 

Buy and buy now because prices are bound to rise. Buy under the Blue 
Eagle because that is and will remain the symbol of co-operation of a whole 
people, not to be balked and frustrated by the rugged individualism of a 
recalcitrant few. 

In closing I want to say a word of thanks to the great broadcasting 
chains. I am informed that the cancellation of commercial programs neces- 
sary to clear this half-hour has cost them many thousands of dollars. When 
we think of the willing eagerness of such sacrificial co-operation as this in 
an ef‘ort to make effective a great National purpose and then turn to 
contemplate the obstructions of “ten-percentere’’—the rules of radio do 
not permit adequate charactcrization. 
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Postmaster-General Farley Asks American Federation 
of Labor Convention to Support NRA—Predicts 
Improved Living Standards Will Justify Hopes 
Entertained—Father Haas, Member of National 
Labor Board, Urges Complete Unionization in the 
United States. 5 


Organized labor was urged to give its continued support 
to the Administration’s recovery program in an address by 
Postmaster-General Farley before the Convention of the 
American Federation of Labor, meeting in Washington on 
Oct. 6. Mr. Farley declared that the ideals of the labor 
movement, including the establishment of a living wage, 
the shortening of hours and the improvement of labor condi- 
tions, constitute the principles ‘“‘which lie at the basis of the 
New Deal.’’ The Rev. Francis J. Haas, just appointed 
by President Roosevelt as a member of the National Labor 
Board, also spoke before the Federation on the same day, 
and said that the need for complete unionization in the 
United States was never more acute than at the present 
time. Complete unionization, he added, is imperative in 
order that gains for labor under the NIRA, may parallel 
concessions to industry, which is permitted to organize for 
the maintenance of price and the restriction of output. We 
quote, in part, from Washington advices of Oct. 6 to the 
New York ‘“‘Times’’ describing the speeches of Mr. Farley 
and Father Haas: 


Individualism, said Father Haas, was more than a word. In industry 
it meant ‘open shoppism’’ and in Government it meant enforcement 
of the open shop. 

In the past, declared the speaker, the national economy was open shop, 
backed by Government sanction. The whole economic and industrial 
system was ‘‘an employer-rra economy.”’ 

By this Father Haas, who is director of the National Catholic School 
of Social Service, meant that employers were sustained in their efforts to 
prevent workers’ organization by ‘‘the blacklist, the yellow-dog contract, 
the injunction or the threat of it, the spy, the company union and the wel- 
fare plan.”’ 

_ Wage earners, excluded from responsibility by these methods, he con- 
tinued, cannot be charged with the evils of the present day. Open-shop 
principles, he maintained, could yield no other fruits than the present 
debacle. Disorganization means low wages and low purchasing power, 
while organization meant higher wages and adequate consumption. 

‘‘New Charter for Labor.’’ 

Because of disorganization during the open-shop period, Father Haas 
continued, wages withheld from the workers were ploughed back into 
further expansion of productive capacity, into additional factories, mills 
and shops. 

These, he declared, have for four years ‘‘stood like empty sepulchres, 
mute testimony of the folly of leaders who would produce goods but pre- 
vent customers from buying them.”’ 

“It is a sad story, but it must be told that, in the past, our Government 
has supported, all too effectively, the false and fraudulent theories of 
individualism,’’ he said. : 

Turning to the present the speaker declared that by enactment of the 
NIRA the Government intervened in industry. 

“By a strange anomaly, however, the new intervention calls a halt to 
that of the past,’ he said. ‘‘Still more correctly, the new legislation 
permits workers to do what the Government assisted in preventing them 
from doing before. 

‘In this very important way it has extended freedom to all wage earners. 
It allows them to organize; it allows them to help themselves: it allows 
them to be free men.”’ 

Section 7 (a) of the NIRA—the collective bargaining provision—was 
hailed by the speaker as ‘‘the new charter for labor.’’ 
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Collective bargaining, he maintained, was a human right, rooted in 
man himself. In a machine society it was as much his right to exercise 
it as to use his hands or feet or eyes, he said. 

Mr. Farley paid a tribute to the support given to the Government by 
the postoffice workers, who were part of the large Government group to 
be affected by the economy plan. He said that these loyal workers recog- 
nized that the economies were directed toward the restoration of gainful 
employment to millions. 

“The splendid reception which the President’s NRA drive has had in 
every section of the country and the remarkable results which have been 
accomplished to date, indicate that we have started in the right direction,” 
he asserted. 

Mr. Farley appealed for the continued support of labor in the working 
out of the NRA program. 

He predicted that the movement which began last March would gain 
momentum and that the Nation was ‘‘entering a new era of American 
history in which the improved standard of living for all will justify the 
high hopes and the great sacrifices of the patriots who founded and who 
have preserved this Government.”’ 


ontmnmennanijpmamancnins 


General Johnson Warns of A. F. of L. that Strikes 
Harm Both Unions and NRA—Recovery Adminis- 
trator Declares They Are No Longer Needed with 
Present Mediation Bodies—Asserts Labor Is Pro- 
tected Under Law—In “Buy Now” Plea Says 90% 
of Nation’s Employers Have Blue Eagle. 


General Hugh S. Johnson, National Recovery Adminis- 
trator, told the American Federation of Labor on Oct. 10 
that the strike weapon is now useless as an aid to workers, 
and explained that under the NIRA and President Roose- 
velt’s plan of mediation, adequate machinery to adjust 
disputes has been created on a national scale. Speaking 
before the annual convention of the Federation in Washing- 
ton, General Johnson declared that ‘‘eomplete and highly 
effective” protection of the rights of labor has been afforded 
from the beginning to the end of the formulation of codes of 
fair competition. ‘You cannot afford to strike,” he ad- 
monished the delegates. ‘Public opinion is the essential 
power in this country. In the end it will break down and 
destroy every subversive influence.’”’ Public opinion and 
confidence would turn against labor organizations if they 
permitted “economic sabotage” in the form of strikes, he 
added. The nation itself, he said, would turn either to the 
extreme right or to the extreme left, ‘“‘and either would result 
in your destruction, as you know better than I can tell you.” 

General Johnson repeated, during his address, previous 
statements that no one type of unionization has a monopoly 
over labor organizations under the NIRA. “Any man,” 
he said, ‘“‘can choose to bargain either individually or col- 
lectively, and the idea that a man can be compelled or even 
influenced to join a company union or any other union is 
absolutely negatived by the plain words of this statute.” 
He expressed a personal preference for the industrial or 
“vertical” union, as opposed to the present craft unionism. 
The latter type, however, was upheld earlier in the same day 
by the Federation, by a decisive vote. 

Stating that the recovery program depended for success 
upon the complete organization of industrial operations and 
a parallel organization of the 40,000,000 industrial workers, 
General Johnson warned that there were nevertheless certain 
“danger signals.”’ A completely organized industry and a 
completely organized, and unchecked labor movement would, 
he remarked, “exploit and dominate a whole nation.” 
Governmental participation with absolute veto power was 
therefore absolutely necessary as an integral part of the NRA. 

Attacking “‘Wall Street opposition” to the recovery pro- 
gram, he appealed to farmers, labor, and all other elements 
of the population to “buy now” and to buy from establish- 
ments displaying the blue eagle insignia. Defending this 
plea against the charge of boycott, he said that “90% of 
employers do have the blue eagle now,” and he asked 
whether ‘‘the peiple of the country are going to be stopped by 
the revolt of the 10%.’’ General Jobnson’s address is 
given elsewhere in our issue to-day. 

——_<g—_—_— 


General Johnson Appeals to Consumers to “Buy Now 
As An Investment’”—Opening Nation-Wide Drive, 
Recovery Administrator Says Better Times Are 
Here and Prices Are Advancing. 


Gen. Hugh S. Johnson, National Recovery Administrator, 
declared that ‘‘better times are here’’ and that “prices are 
going up’’ as a result of improved conditions, in a statement 
issued on Oct. 8 on the eve of the ‘““‘Buy Now’’ Campaign 
which was officially opened on the following day. General 
Johnson called upon all consumers to join in the drive, and 
warned that payrolls cannot be maintained or new jobs 
created unless the consumer does his part. Meanwhile it 
was reported at NRA headquarters in Washington that 
pledges for the maintenance of fair prices have been received 
from all sections of the country, and that hundreds of letters 
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and telegrams have advised General Johnson of increased 
advertising appropriations as well as new and improved 
products. General Johnson said: 

Industry and trade, co-operating with the Government, under codes of 
fair competition or agreements with the President have done and are doing 
their part. Hundreds of thousands of men, long idle, have gone to work 
and millions of dollars have been added to payrolls. 

These payrolls cannot be maintained and new jobs for other hundreds of 
thousands of workers cannot be made unless every consumer in the land does 
his or her part now. 

The housewives of the country, the purchasing agents who spend 85% 
of the family income, will realize that now is the time to buy, not only to 
save money but also because every dollar spent now is helping to keep the 
wage earner in her family on a payroll. 

For four years the American consumer has been skimping—putting off 
buying more than bare necessities until ‘‘better times.’’ Better times are 
here. There is a new confidence abroad in the land. Men are going back 
to work. Industry is bringing into the market improved products held back 


for these better times. Merchants are restocking their shelves and ware- 
houses. 


Better times always mean higher prices. Now is the time to buy for purely 
selfish reasons. Prices are going up. Buying now is an investment. 
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A. F. of L. Votes in Favor of Craft Unionism—Advocates 
of “‘Vertical’’ Type of Organization Lose Test Ballot 
by 13,877 to 5,859. 

An overwhelming decision in favor of ‘“‘horizontal’’ union- 
ization, rather than the ‘“‘vertical’’ or industrial organization, 
was recorded by the American Federation of Labor conven- 
tion on Oct. 10. The horizontal type would organize by 
separate crafts, while the ‘‘vertical’’ would organize through 
industry-wide affiliation of all workers in the labor organiza- 
tions. Some industrial unions, such as the miners and brew- 
ers, are included within the Federation, although most of the 
affiliated organizations are craft unions. We quote from 
Washington advices of Oct. 10 to the New York ‘‘Times”’ 
regarding the decision on that date: 

The test came on the report of the Executive Council, the Federation’s 
Governing Board of Eleven, which decided, several months ago, to support 
the demand of three unions in a dispute with the United Brewery Workers’ 
Union. The latter includes within its scope not only malsters and brewers, 


but drivers of beer trucks, operating engineers and firemen and oilers 
employed in the breweries. 

In a clear-cut decision the Executive Council ruled that teamsters, 
firemen and oilers and engineers properly belonged under the jurisdiction 
of these craft unions. After a long and bitter debate to-day the delegates, 
by a roll-call vote of 13,872 to 5,859, concurred in the Executive Council's 
report. 

The brewery workers, who, it was reported, might leave the Federation 
if the convention wrested from them jurisdiction over the three disputed 
crafts, declined to indicate their future course except to say grimly: 

‘“‘We have the men.”’ 

If to-day’s test of craft versus industrial unionism is upheld in other 
important proposals before the convention, it is expected that the Federa- 
tion will make no change in its structure, as advocated in pending resolu- 
tions, in order to perfect organization of workers in the mass production 
industries—steel, rubber, automobiles and oil—along industrial lines. 


—_—@———_. 


Industry Must Give Labor Justice William Green 
Warns—Head of A. F. of L. Asks for Tolerance in 
Address at National Cathedral. 

Stating that justice, fairness and tolerance in working out 
the relationship between capital and labor under “‘the new 
order of things’’ is an essential element to progress, William 
Green, President of the American Federation of Labor in an 
address at the National Cathedral in Washington on Oct. 8, 
declared that industry must face the responsibility of provid- 
ing work opportunities not only in the rush season but also 
at times when laborers are dependent. We quote from 
Washington advices to the New York ‘Herald Tribune’ 
regarding his speech: 

In his address, which was made in accordance with the long-established 
custom of the churches of inviting labor representatives to occupy their 
pulpits during the annual conventions of the Federation, Mr. Green reit- 


erated its contention that, in addition to fair wages, labor should have ‘“‘fair 


representation with management in industry,"’ and ‘‘an equitable division 
of work available."’ 


‘When hope dies in the hearts of men and women there is danger lurking 
near. This condition must be alleviated. Wages must be maintained. 
The purchasing power of the people must be kept up. There must be no 
slackening of concerted effort to bring this nation out of the depression. 
Labor, capital and government must stand united for the mutual 


benefit of all, each realizing that only by co-operation and understanding 
can prosperity return." 


a 
A. F. of L. Convention Adopts Boycott on Countries 
Forbidding Unions—Names Germany, Russia, Italy 


and China—Against “Unrestrained” Currency 
Inflation—William Green Re-elected President. 


The convention of the American Federation of Labor, 
meeting at Washington yesterday (Oct. 13) voted a boycott 
against the goods and services furnished by Germany, Italy, 
Russia, China or ‘“‘any other country’’ which forbids free 
trade unionization. The report of the resolutions commitee, 
adopted by the Convention, said that to boycott one nation 
without mentioning others might provoke accusations that 
the Convention was unfriendly to a particular nationality. 
The report then continued: 
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These are problems involving the governments of Italy, with its Fascism, 
and Russia, with its Communism, and China, with its chaos, all represent- 
ing a condition under which free trade union organization is impossible. 
There are other countries too which present problems of the same sort. 

The Convention emphasized that it did not intend to be 
unfair to nationals of countries mentioned who reside in the 
United States. Before the report was adopted, William 
Green, President of the Federation, had asked for a ‘‘ringing 
protest against the German Government that will carry 
cheer to our people over there.’’ 

On the previous day (Oct. 12) the Federation went on 
record as opposed to “unrestrained and unregulated’’ infla- 
tion of the currency, and characterized any such program 
as one certain “to hit the worker first and worst.’’ The 
Convention unanimously elected William Green for the 
tenth year as its President. We quote from Washington 
advices of Oct. 12 to the new York ‘‘Herald Tribune’’ re- 
garding other action taken by the Convention on that date. 

Vigorous prosecution of the construction program by the Public Works 
Administration also was advocated by adoption of a report submitted by 
the executive committee. The report said: 

‘Notwithstanding that funds are available, that excellent administrative 
machinery had been set up, that new technical advisers are available, that 
construction undertakings are needed, and that building tradesmen and 
their families are actually hungry, approximately half a dozen contracts 
have been let giving less than 50,000 persons employment. 

“Under allocations of roads in various States, 332,000 workers were 
employed on the last date for which information was available. 

“This is a distressing situation and we urge in the name of humanity that 
the machinery be speeded up so that there can be work for building trades- 
men before winter is upon us. The need for action, as urged by the coun- 
cil in this report, cannot be stated too emphatically. It is apparent on all 
sides and should meet with immediate response on the part of all who are 
interested or affected.”’ 

The convention also adopted a recommendation of the board giving 
President Roosevelt assurance that labor would give its whole-hearted 
support to the recovery effort. Other policies voted approval included: 

Opposition to discrimination against older workers. 

Restoration of the salary reductions of Federal employees. 

Continuation of the restriction of immigration and the exclusion of 
Oriental labor. 

Adequate representation on labor boards and committees of the NRA. 

Establishment of new committee for settlement of jurisdictional disputes 
in the clothing industry. 


- 
—_ 


William Green Gains Victory as A. F. of L. Convention 
Defeats Proposal to Inject “New Blood” into 
Executive Council—Vote of 2 to 1 Quashes Motion 
by John L. Lewis. 


William Green, President of the American Federation of 
Labor, acored a victory in a matter of policy on Oct. 11 
when the convention by a vote of more than 2 to 1, defeated 
a proposal by John L. Lewis, President of the United Mine 
Workers, to ‘‘infuse new blood’’ into the Executive Council 
by increasing its membership from 8 to 25. Most of the 
delegates supported the leaders who contended that the 
Federation had been successful during the past 30 years 
with an Executive Council of the present size, and decided 
that the labor movement could meet the current crisis with 
no change in the number of members. The action of the 
convention was noted as follows in Associated Press advices 
from Washington on Oct. 11: 


This test of strength—marking the first major internal strife of the con- 
vention—followed only a few hours after the convention had voted full 
support for the National Recovery Administration, but charged its officers 
to work through the NRA and Congress for a 30-hour work week through- 
out industry. 

Charges of ‘‘machine rule’’ and a warning that the rank and file of 
workers were demanding ifcreased representation in the councils of labor 
rang through the hall as the debate raged over the Lewis resolution. 

George L. Berry, President of the Pressmen’s Union, and Charles P. 
Howard, President of the Typographical Union, joined the insurgents to 
the extent of proposing a compromise of 15 members on the council. 

But in the end their demands were of no avail. By a vote of 14,133 to 
6,410 the convention said ‘‘no’’ to the compromise and then upheld by a 
show of hands the Committee report that had rejected the Lewis plan. A 
two-thirds vote would have been necessary to alter the constitution. 

The Committee had little more than made its report before Thomas Ken- 
nedy, Secretary-Treasurer of the Mine Workers, and Frank Martel, of 
Detroit, were condemning it. Martel described the ruling body as ‘“‘a 
council of ruling statesmen’’ and demanded new blood. ‘‘Machine meth- 
ods,’” he asserted, elected the ‘“‘holy family’’ of the Federation. 

Meanwhile, a delegation representing the building trades was told by 
Secretary Ickes to ‘‘build a fire under their State and local governments”’ 
if they wanted the public works program speeded up. 

Calling upon the Public Works Administrator at his office, the group, 
led by M. J. McDonough, President of the Building Trades Union, criti- 
cized the construction expenditures. 

“The Federal Government will not take the responsibility for delay,"’ 
they quoted Ickes as replying. ‘It will see that the responsibility is 
placed where it belongs.”’ 





i 





Senator Wagner Deplores Wave of Strikes and Urges 
Dependence on National Labor Board—In Address 
Before American Federation of Labor Convention 
He Advocates Wage Rise and Work Week of Less 
Than 40 Hours. 


Senator Robert F. Wagner, Chairman of the National 
Labor Board, on Oct. 9 told the Convention of the American 
Federation of Labor meeting in Washington “that growth 
of sane constructive unions’’ was desirable for the recovery 
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program, but at the same time he warned organized labor 
against industrial warfare. ‘‘The strike as a first resort,’’ 
he said, “is not prohibited by law; it is banned by common 
sense. A strike is never more than a protest. It has no 
constructive force. It creates hundreds of new problems 
but cannot solve a single one.’’ Senator Wagner advocated 
upward revision of some of the minimum wage scales specified 
in industrial codes, as well as reduction of the work week to 
less than 40 hours. Washington advices of Oct. 9 to the 
New York ‘‘Times’’ reported his address as follows: 


The first charge upon labor, according to Senator Wagner, was ‘‘that 
it abandon the philosophy of strife in its relations with employers.”’ 

He said he felt that it was tragic that workers, who have endured so 
patiently during years of unalloyed misfortune, ‘‘should resort so largely 
to extreme methods after revival has begun and when further revival de- 
pends upon the success of the program for co-operation.” 

Appealing for mutual trust and co-operation between employers and 
employees, the Senator suggested that disputes be taken up with existing 
governmental agencies, such as his Board, which would assist in conciliating 
and arbitrating difficulties. 

“Any group which indulges in strikes and lockouts without first in- 
voking the intervention of the National Labor Board violates every dictate 
of good policy and exhibits a complete oversight of the magnificent possi- 
bilities of our whole recovery philosophy and program,”’ he declared. 


Urges Discipline by Labor. 


* Labor’s obligation, said Senater Wagner, was to maintain discipline 
within its own ranks and to win the support of the public. 

While the strike as a first resort is not prohibited by law, he said he felt 
that it was ‘“‘banned by common sense.”’ 

“If any individual rights remain,’’ he added, ‘‘none is clearer than 
that of workmen simply to refrain from working, and at times this may be 
the only protest against intolerable wrongs. 

“But the crucial point is that the strike is never more than a protest. 
It has no constructive force. It creates hundreds of new problems but 
cannot solve a single one. It should be used only as the very last resort.”’ 

The Senator maintained that the completing of the major codes under 
the NIRA contributed immensely to industrial progress in the past three 
months. 

Average minimum wage rates, he said, have risen from about $7 to 
nearly $15 and hours have dropped from 55 to 60 to 40 and less per week. 

It was estimated that over 5,000,000 people will be re-employed simply 
through the operation of all the codes, he asserted. 

“It has become almost commonplace to say that the satisfactory 
adjustment of wages is the central economic problem of to-day,’’ the 
speaker said. 

“They must be paid in sufficient volume to absorb the full plant ca- 
pacities of industry. We have merely scratched the surface of the problem. 

‘Payrolls are still 48% below the 1926 level. They have lagged so 
far behind industrial activity that production, which rose 65% from April 
to August, lost one-third of this gain in the single month following. 

“As a matter of fact, during the past 60 days we have had to adjust 
production downward to meet purchasing power. 

‘“‘What we should do instead is to raise wages up to meet production. 
This is the way to improve standards of living and take full advantage 
of our unrivaled natural and technical resources.”’ 


»— 
er 





Hearings Held on Proposed Modification of Cotton 
Textile Code to Include Rayon and Cotton Finish- 
ing and Dyeing—200 Strikers Protest Pay Scales— 
General Johnson Asks Peaceful Settlement of 
Labor Disputes—Senator Kean Criticizes Wages. 

Public hearings on proposed modification of the cotton 
textile code were held in Washington on Oct. 9, with the 
suggested changes submitted by George A. Sloan, President 
of the Cotton Textile Institute. The hearings were held in 
an effort to bring under the code remaining portions of the 
Institute, including rayon and cotton finishing and dyeing, 
as well as thread manufacturers. Presidential executive 
orders have already placed rayon weaving and rayon and 
synthetic yarn manufacturing under the pact. Among those 
who attended the hearing were a group of 200 textile strikers 
from Paterson, N. J., who assailed the pay scale created 
under the National Recovery Administration and declared 
they would make their own codes “‘on the picket lines.” They 
were given an opportunity to present their grievances to 
Deputy Administrator Whiteside, before whom the hearing 
was held. General Hugh 8S. Johnson, who opened the session, 
said that the NRA hopes to avert violence and to settle in- 
dustrial disputes through peaceful means. “I know some 
witnesses here feel aggrieved,” he said, “but I assure you no 
special interest has a standing here.’ The testimony on 
Oct. 9 was summarized as follows in Washington advices to 
the “Wall Street Journal” : 

Mr. Sloan testified as to increases in wages and employment in the in- 
dustry since the code went into effect. He said employment had risen 
from 320,000 in March, to 466,000 in the first week of September, bringing 
the number of workers to “‘at least’? the 1926 level. He cited an increase 
in monthly payrolls of from $15,300,000 in May, to $26,000,000 in August, 
and announced estimates of $27,000,000 for September. Deputy Administra- 
tor Whiteside labeled these increases ‘‘remarkable.”’ 

Kean, Seager Ask Labor Settlement. 


M~. Sloan said the amendments offered at the hearing were an attempt to 
round out the operations of the code to include all phases of the industry 2s 
originally contemplated by the code authorities. He said that the only 
reason that the code did not include all divisions when first submitted was 
because it was felt by the Government and industry that an initial code 


should be promulgated as rapidly as possible, and that it could be enlarged 
at a later date. 
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Following Mr. Sloan, John B. Clark, President of the Thread Institute, 
said reports fromr 80% of the country’s thread manufacturers showed an 


increase of 42% in employment and 64% in payrolls in the last three 
months. 


Senator Kean and Representative George Seager, both of New Jersey, ap- 
peared at the hearing in behalf of the textile workers in Paterson, asking 
that the labor troubles there be settled promptly and employees returned 
to work. Deputy Administrator Whiteside said that while recognizing the 
seriousness of their pleas and the importance of the Paterson situation the 
point was irrelevant to the hearing on amendments to the code. 

30-Hour Week Urged. 


Francis J. Gorman, Vice-President of the United Textile Workers, asked 
a 30-hour week and time and one-half pay for overtime. He further asked 
$16 a week minimum wage for dyers and finishers of cotton and $18 a 
week for workers in those sections of the rayon industry. 


He based his argument on the contention that the 40-hour week is not 
reabsorbing the unemployed. 


“Eleven million workers are still unemployed with winter just around 
the corner,”’ he said. 


Deputy Administrator Whiteside complimented the witnesses’ testimony 
as a ‘‘valuable contribution” to help those interested in American business. 


He complimented ‘‘the labor group’? as a whole on the document read by the 
witness, 


The code of the silk industry recently approved by President Roosevelt 
sets a 40-hour week, $12 and $13 minimum wages, and a limit on productive 
machinery of 80 hours a week. NRA announced that a “considerable por- 
tion” of the product of the silk textile industry is manufacture of rayon, 
and pointed out that the labor provisions of the code are identical with 
those of the cotton textile code. 


en 


President Roosevelt Signs Silk Code, with Same 
Minimum Wages as Prescribed for Cotton and 
Rayon Workers—NRA Hopes Approval Will End 
New Jersey and Pennsylvania Strikes. 

President Roosevelt, on Oct. 7, signed the code of fair 
competition for the silk textile industry, to become effective 
Oct. 16. It was said that the National Recovery Adminis- 
tration hoped that the approval of the code would end the 
strike of employees of silk mills in New Jersey, Pennsylvania 
and New England. Manufacturers and labor leaders had 
contended, however, that the adoption of the code, with 
the same minimum wages as prescribed for the cotton and 
rayon industries, would be unjust, and workers have been 
striking against the acceptance of this minimum. The code 
specifies a maximum work week of 40 hours, with minimum 
wages of $13 a week in the North and $12 in the South. It 
is further stipulated that productive machinery shall not be 
operated more than two shifts of 40 hours each a week, that 
children under 16 years of age shall not be employed, and that 
apprentices may be paid for a six weeks’ period 80% of 
the fixed minimum wages. 


Dispute on Price-Fixing Provisions Delays Action on 
Retail Code—Pact Held Up Pending Decison by 
AAA—Public Hearings on Food and Grocery 
Agreement Find Many Manufacturers Requesting 
Exemption. 

Conclusion of a satisfactory retail code appeared unlikely 
late this week until the dispute on the question of price 
fixing is finally settled by officials of the Agricultural Adjust- 
ment Administration, who at hearings on the code for the 
food and grocery industry expressed general opposition to 
the principle of price control. General Hugh S. Johnson, 
Reeovery Administrator, said on Oct. 11 that no definite 
action on the retail code would be taken pending clarifica- 
tion of the price-fixing sections by AAA officials. 

At the initial hearing on the master code for the food and 
grocery industry on Oct. 9, spokesmen for processors of 
products estimated to form about 75% of the volume of 
wholesale and retail grocery distribution testified before the 
AAA and asked that they be exempted from the provisions 
of the agreement. This marked the first public trade code 
hearing to be held before this Department. Most of the 
manufacturers who appeared also engage in some form of 
distribution, and they asked that exemptions be granted to 
this part of their business on the grounds that separate 
codes for each industry are being prepared. Exemptions 
were requested for flour milling, fresh fruits and vegetables, 
canned goods, fisheries, retail tobacco, candy, spices and 
imported foods. The hearing was described as follows in 
Associated Press Washington advices on Oct. 9: 


Spokesmen for organizations of wholesale and retail distributors de- 
scribed the code as essential to ‘‘stabilization’’ of the distribution industry, 
and as the means of ending price cutting which the Farm Administration 
is interested in stopping in so far as it believes this tends to depress prices 
paid to farmers. 

With few exceptions they praised the heart of the code, provisions for 
requiring minimum mark-ups of 214% over delivered costs in the case of 
wholesalers and 74 % over delivered costs by retailers. But the provision 
that manufacturers should offer their goods for sale on the basis of open 
price quotations found no enthusiastic response for their spokesmen. 

The mark-up provisions were shunted over to to-morrow’s hearing 
under a floor rule that representatives of wholesalers’ and retailers’ organiza- 
tions found opportunity to express almost unanimous approval of the 
principle. Almost unanimously they labeled them as “‘too low,” however 
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asserting that the cost of doing business for retailers ordinarily was far 
inJexcess of 714%. 

Enthusiasm of some wholesalers for the code faded after manufacturing 
representatives asked for exemptions. A.W. Lutz, Los Angeles wholcsaler, 
said the exemptions, if approved by the Farm Administration, would tend 
to make the code ‘‘valueless.’’ He said the manufacturers doubling as dis- 
tributors would have advantages over wholesalers without processing 
affiliates. 

William A. Hollingsworth, of New York, appearing for the retail tobacco 
dealers of America, said the 74% mark-up was ‘‘too low” in asking that 
tobacco be exempted. 


Hearings on the second day (Oct. 10) were featured by 
arguments on the question of retention of the 10% mark-up 
provision in the code. This was supported by the seven trade 
associations in the grocery industry which proposed the 
original code, although many of them entered specific reser- 
vations. Washington advices of Oct. 10 to the New York 
‘‘Journal of Commerea’’ described the proceedings, in part, 


as follows: 

Officials of the AAA seemed to have little sympathy for the provision 
in question judging from the questions. J. Dalton, AAA economist, asked 
many questions of the witnesses and though Mr. Dalton could not be de- 
scribed as an adherent of any master code provision he did show consider- 
ably more sympathy for the provision than did most of his associates. 

In fact Dr. Frederick Howe of the Consumers’ Advisory Council asked so 
many questions as to delay the progress of the meeting and at one point, 
when he suggested a solution for the loss leader form of selling, the audience 
broke into laughter. 

Dr. Howe asked if the trade could not be bound by agreement not to 
participate in the loss leader selling. He also asked if the one who partic- 
ipates in a loss leader sale might take the loss involved instead of passing 
it back to the producer. Major Peterson, another representative of the con- 
sumers’ group, suggested that the loss leader served the purpose of aiding 
the manufacturer in securing volume and therefore lower producing costs. 
Mr. Stix, who was on the stand when this proposal was made, suggested 
that it was possible that the manufacturers who followed that policy are 
no longer in business. He stated, too, that this had been found to be a 
very expensive form of doing business in the long run and had contributed 
in no small measure to the conditions that are faced by the trade. 

The members of the AAA showed every sympathy for the trade which is 
attempting to show the Administration that it is willing and eager to reform 
its entire business structure, but it seems to be fundamentally incapable, 
with the possible exception of Mr. Dalton, of envisioning the practical 
problems that must be confronted and the evils that are to be corrected 
if the industry of distribution is to survive and continue to market the 
farmers’ products. 

a 
Hearings on Proposed Processing Tax for Milk to be 
Held in Washington October 16—Compensatory 
Taxes Also to be Considered. 


A hearing on a proposed processing tax for milk and its 
products to be followed by a hearing on the rate of tax to 
be levied upon competing products, to offset disadvantages 
resulting from a processing tax on milk, has been called by 
Secretary of Agriculture Henry A. Wallace. The hearings 
on these two subjects will both take place on October 16 
at the Mayflower Hotel, Washington, D. C. Net funds 
derived from the processing taxes would be used for making 
benefit payments in connection with a production control 
program and such other purposes as may be permitted 
under the Adjustment Act, said the announcement Oct. 6 
by the Agricultural Adjustment Administration from which 
we also quote as follows: 


The Secretary declares in his milk hearing proclamation issued to-day 
that he has reason to believe that a processing tax on milk and its products 
based on the difference between the current average farm prices paid for 
them and the fair exchange or parity value might rétard consumption and 
increase surplus. Hence under the law when a tax at a lower figure is 
desired, a hearing must be called upon it. 

The AAA's latest figures as of Sept. 15 show that the index of the costs 
of commodities farmers buy was 116 on the 1909-14 basis of 100. With 
that index, the parity price on butter fat was 40.2 cents per pound and on 
milk $1.60 per hundred pounds. As the actual weighted average prices 
paid farmers for dairy products sold as butter fat was 27.8 cents and for 
milk $1.11, the differences were 12,4 cents per pound of butter fat and 
49 cents per hundred pounds of milk. Such wide differences between 
actual average prices and parity prices offer too large a spread upon which 
to base a processing tax without calling a hearing to determine the lower 
rate advisable. 

The oleomargarine tax hearing is called pursuant to the terms of the 
Adjustment Act which provides that if the Secretary finds upon hearing 
that a disadvantage exists in competition under a milk processing tax 
levy he may later proclaim the rate of tax on the first domestic processing 
of such competing commodity, providing it does not exceed the tax on the 
equivalent unit of the basic agricultural commodity. 

The announcement of the hearing by Secretary Wallace puts into action 
the program and proposals outlined at a general dairy conference at Wash- 
ington on August 17 with co-operative groups, and follows up the state- 
ments of policy made by Secretary Wallace in an address at the New York 
State Fair, Syracuse, on September 5. 

On August 17 the AAA stated ‘Because of the increased storage stocks 
butter prices have declined, causing an emergency of great severity among 
the dairy farmers. To meet this emergency a definite decision has been 
reached by the Administration to provide a fund of not less than thirty 
million dollars to carry on a marketing operation to purchase enough 
butter and cheese to improve present dairy prices.’” A significant clause 
was added and agreed to by the co-operative dairy interests as follows: 
“Plans also are being completed that promptly will limit production of 
dairy products so that control of the prices of butter, cheese and other 
dairy products can be effected at the source.” 

At Syracuse Secretary Wallace declared: ‘‘Dairymen may well consider 
the imposition of a processing tax in the near future, the proceeds of which 
tax might be used among other things to control production. The details 
of such plans must come from the dairymen themselves.” 

Since the August cunference efforts have been made to stabilize butter, 
and these operations, together with re-employment gains and the expectation 
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of Government action have combined to support the quotations for butter 
on the leading markets. 

However, these movements occurred in the face of large production 
increases in milk, butter and cheese. The production figures for August 
were the larg<st on record for that month at creamerics and cheese factories. 

Storage estimates of the Department of Agriculture as of September 1 
pointed to higher reserves of butter and cheese than obtained in August, 
for the five-year average at that date and for September 1932. The actual 
estimates were: 

Butter, 175.187,000 pounds and American cheese, 94,385,000 pounds. 
In September 1932 the butter storages were 107,259,000 pounds and those 
of cheese were 66,721,000 pounds. 

It is expected that supplies of milk and butter will be absorbed in part 
through co-operation with the Federal Surplus and Relief Corporation. 

In view of the general situation, the Administration and the dairy industry 
are committed to a plan for production adjustment. Hearings on processing 
taxes for milk and its products and for competing products will bring out 
many points involved in the program for production control incident to the 
Secretary's proclamation for processing taxes and benefit payments. 


———<go—————— 
New Minimum Steel Prices Under NRA Code Filed 
With American Iron & Steel Institute. 

The following new minimum steel prices under the NRA 
code of fair competition for the steel industry have been filed 


with the American Iron & Steel Institute: 
Bars, merchant rail steel: $1.75 per 100 pounds, Buffalo, effective 
Oct. 5; $1.70, Chicago effective Oct. 9; $2.05, Gulf ports, effective Oct. 9. 
Tube rounds: $1.90, Birmingham, Ala., effective Oct. 16. 


It was reported that these advances are in line with identi- 
cal markups in these products at other basing points. Other 
prices filed with the Institute were noted in our issue of 


Sept. 30, page 2370. 
—— 


Atlantic Fisheries Vote NRA Code Approval—Hearing 
on Proposals Set for Oct. 20. 


A code of fair competition for the fisheries industry was 
approved by the Middle Atlantic Fisheries Association on 
Oct. 10 at a meeting at the Hotel Pennsylvania, it was stated 


in the New York ‘‘Times’”’ of Oct. 11, which also said: 

The hearing on the code has been set for Oct. 20 in Washington. 

Groups planning to attend the hearing will organize a Federation and 
elect a committee to administer the code. The Federation will include 
those engaged in the catching or taking from the water, cultivation, process- 
ing and wholesale distribution of fish and all other products of aquatic 
life in both salt and fresh water, as carried on within the continental United 
States, the Territory of Alaska, Hawaii or on United States vessels. 

The proposed code establishes a 40-hour week, with exceptions for crews 
of boats used in the cultivation and loading of fishery products, maintenance 
and repair workers, executives, watching crews and drivers and employees 
engaged in emergency situations and fixes a wage scale. 

Price cutting, secret rebates, violation of Federal or State fishing laws 
or Federal health regulations, commercial bribery and any form of racketeer- 
ing are listed among unfair practices. 

—— eG 


Majority of Strikers at ‘“‘Captive’’ Coal Mines Return 
to Work, After Conference Between President 
Roosevelt and Steel Executives—National Labor 
Board Seeks to Arbitrate Differences in Case of 
Men Still Out. 

A conference by President Roosevelt with leading steel 
company executives resulted in the return to work this week 
of more than half the 75,000 employees of ‘‘captive’’ coal 
mines in Pennsylvania who had been on strike, with their 
principal demand the recognition of the United Mine 
Workers of America by the steel companies. Efforts to 
induce the miners ‘who were still out to return to their jobs 
were made late in the week by the National Labor Board, 
who urged 13,000 strikers and their employer, the National 
Steel Corp., to submit their differences to arbitration. 
Meanwhile, most of the miners who are still on strike have 
abandoned picketing, and there have recently been fewer 
reports of violence from the coal fields. 

President Roosevelt on Oct. 7 conferred for several hours 
with steel executives and told them that they must reach 
an agreement with their employees immediately. If they 
failed to do so, after collective bargaining, he stated that by 
virtue of the Executive authority vested in him under the 
National Industrial Recovery Act he would impose on the 
captive coal mines ‘‘conditions of work substantially the 
same in the broadest sense as those which obtain in the com- 
mercial mines.’’ After the conference, a White House 
statement said that ‘‘the owners have assured the President 
that they will enter into negotiations at once in good faith 
with representatives of their workers.’’ The steel leaders 
who conferred at the White House were Myron C. Taylor, 
Chairman of the Board of United States Steel Corporation; 
Eugene C. Grace, President of the Bethlehem Steel Co.; 
Ernest T. Weir, Chairman of the National Steel Corp.; 
George Laughlin, Jr., Chairman of the Jones & Laughlin 
Steel Corp., and Nathan I. Miller, counsel to the American 
Iron & Steel Institute. General Hugh S. Johnson, Recovery 
Administrator and Donald Richberg, General Counsel to 
the NRA, also attended the meeting. The official statement, 
which was reported to have been written in longhand by the 
President, read: 
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The President and the Administrator of National Recovery (Hugh 8. 
Johnson) in a long conference with the captive mine owners made clear 
certain fundamentals in regard to the operation of captive mines. 

1. The captive mines come under the coal code already signed by the 
commercial mine owners, except as to provisions of said code relating to 
the sale of coal. 

2. The workers in every captive mine can choose their own representa- 
tives for the purpose of collective bargaining. 

3. Failing in agreement on any point after such collective bargaining, 
the President will pass on the qucstions involved, and will in making deci- 
sions use the principle that captive mines must operate under conditions 
of work substantially the same in the broadest sense as those which obtain 
in the commercial mines, which represent 90% of coal production. 

4. The President will ask the mine owners and workers to abide by 
such decisions. 

5. The President will put into effect such Government assistance as may 
be necessary to carry out the decisions in fairness to owners and workers. 

6. On or before Monday, the President will propose this formally to the 
captive mine owners. 

7. The owners have assured the President that they will enter into 
negotiations at once in good faith with representatives of their workers. 

8. In the meantime and with realization that every effort at speedy 
ending of these matters is being sought, the President requests that work 
be continued and resumed and that order be maintained. 

Paragraph 3 of the statement was regarded as imposing 
on the owners of captive mines the “check off,’’ by which 
union dues are withheld from the workers’ pay by the com- 
panies and paid directly into the treasuries of the unions. 
The check-off was agreed to by mine owners under the code 
for the commercial coal mines. 

About half of the Pennsylvania miners who had been on 
strike returned to work on Oct. 9. Miners of the H. C. 
Frick Coke Co., subsidiary of the United States Steel Corp., 
announced that they would remain out until the company 
recognized the United Mine Workers of America. Picketing, 
however, was discontinued in most cases. In Indiana, 
Governor McNutt ordered Sullivan County placed under 
military rule following the bombing of several miners’ homes 
and a battle between miners and pickets in which several 
shots were fired, although no injuries were reported. 

On Oct. 10 Thomas Moses, President of the H. C. Frick 
Coke Co., and Philip Murray, international Vice-President 
of the United Mine Workers of America, conferred for more 
than an hour, and after the meeting Mr. Murray remarked 
that the conference ‘seemed to be very satisfactory.’’ 
Meanwhile several thousand additional miners returned to 
work, although a large part of the strikers still remained out 
and declared they would never return to the mines without 


union recognition. 
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NRA Officials Seek to Settle Strikes at Assembly Plants 
of Ford Motor Co.—More Than 3,000 Workers 
Force Closing of Chester, Pa. Plant, While More 
Than 1,500 of Normal 2,000 Walk Out of Edgewater, 
N. J. Plant—Projected March on Dearborn Is 
Abandoned—Strikers Ask Union Recognition. 


Officials of the National Recovery Administration and of 
the National Labor Board have continued efforts this week 
to endeavor to bring about a settlement of strikes which 
have closed the assembly plant of the Ford Motor Co. at 
Chester, Pa., and have reduced the operating staff at the 
company’s assembly plant at Edgewater, N. J., to about 
350, as compared with the normal force of 2,000 men. 
Strikers at both plants had planned to send large picketing 
delegations to the Ford plant at Dearborn, Mich., this 
week, but called off the expedition after they were advised 
by NRA officials that it might injure their own cause and 
that it would ‘‘only complicate the situation.’’ None of the 
officers of the Ford Co. have commented publicly on the 
Eastern strikes. 

The walkout was initiated on Sept. 26 at the assembly 
plant in Chester, when 3,000 men left their work, declaring 
they would not return until officials met their demands for 
a 35-hour working week, a minimum weekly wage of $25, and 
recognition of their union. On Sept. 28 about 1,200 of the 
strikers from the Chester plant picketed the Edgewater 
plant, and succeeded in inducing most of the men at the latter 
plant to join the strike. The men had been organized by 
representatives of the American Federation of Labor who 
described the walkout as a move to “bring Ford to terms.” 
Little change has occurred in the situation at the two plants 
since the beginning of this month, aside from the efforts of 
NRA officials to bring about a settlement. 

—_——_—@————— 

List of Companies Filing Registration Statements of 
New Issues With Federal Trade Commission Under 
Federal Securities Act—Total Amount of Securities 
Registered More Than $255,000,000. 

Ten registration statements filed under the Securities Act 
and representing upwards of $3,000,000 in new securities 
issues were made public on Oct. 10 by the Federal Trade 
Commission. They bring the total amount of securities 
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registered to more than $255,000,000. The Commission’s 
announcement of Oct. 10 in making known the list said: 


In no case does the act of filing with the Commission give to any security 
the approval of the Commission or indicate that the Commission has passed 
on the merits of the issue or that the registration statement itself is correct. 

Effective dates of these statements will later be announced. 

The list of registration statements is as follows: 

Associated Gold Mines, Ltd. (2-266), Downieville, Calif., a Delaware cor- 
Poration proposing to develop gold mining property in Sierra and Nevada 
counties, California, offering 360,000 shares of common and preferred 
stock in the amount of $360,000. Registration fee, $36. Officers: Olin O. 
Phares, Downieville, Calif., President; A. W. Pearce, Los Angeles, Calif., 
Secretary-Treasurer. 

Barium Steel Corp. (2-268), Canton, Ohio, an Ohio corporation, manufac- 
turer of special alloy and high carbon steel, proposes to issue 6,000 shares 
of class A common stock, no par value, in the amount of $270,000. Fee 
paid the Commission, $27. Among officers are: Lawrence K. Diffenderfer 
Canton, O., President; Lawrence C. Miller, Madison, N. J., Secretary- 
Treasurer. Underwriters: J. A. Sisto & Co., New York City. 

Byron Gold Mining Co. (2-261), Omaha, Neb., a Colorado corporation 
engaged in mining, milling and selling gold, silver, lead and copper, proposes 
to offer 50,000 shares of no par common stock in the amount of $75,000. 

Registration fee, $25. Officers: James B. Sheehan, Chicago, President 
and Frank L. Weaver, Omaha, Secretary-Treasurer. 

Custer-Hyantha Gold Mining Co., Inc. (2-269), New York, a Delaware 
corporation proposing to engage in the acquisition, exploration and exploita- 
tion of metal mines in Montana and Idaho, proposes to offer 400,000 shares 
of common stock in the amount of $400,000. Registration fee, $40. Officers 
Max J. Hertel, New York, President; Lenox H. Rand, New York, Treas- 
urer; and John B. Cook, Chicago, Secretary. Underwriters: Matten-Klott 
& Co., Inc., New York. 

Diversified Royalties, Ltd. (2-267), Los Angeles, a California corporation 
engaged in purchasing and acquiring royalty interests in oil and gas produc- 
tion in California and Oregon, proposes to issue $50,000 worth of certificates 
of interest in oil royalty spreads. Registration fee, $25. Officers: G. F. 
Detrick, Los Angeles, President; and W. Solomon, Los Angeles, Secretary- 
Treasurer. 

Mohawk Brewing Co. (2-260), Pittston, Pa., a Pennsylvania corporation 
engaged in brewing and selling lawful malt and cereal beverages, proposes 
to issue 132,000 units of class A and class B shares in units of one share of 
each class in the total amount of $792,000. Registration fee, $79.20. 
Underwriters, Downs & Co., New York. Officers: John H. Kresge, West 
Pittston, Pa., President; Irwin M. Schlosser, Pittston, Secretary; and 
Edore W. Brown, West Pittston, Treasurer. 

Security National Bank of Everett (2-262), Everett, Wash., calling for deposits 
in the reorganization or readjustment of Monte Cristo Hotel Co., Everett, 
Wash., a Washington corporation, the issue comprising first mortgage 
6%% gold bonds in the amount of $133,000. Registration fee, $25. 
Person authorized to receive service and all notices regarding the registra- 
tion statement: Raymond E. Vester, Security National Bank, Everett, 
Wash. 

Theonett Wine & Distilleries Corp. (2-263), Chicago, an Illinois corpora- 
tion proposing to acquire the business of Theonett & Co., manufacturers 
of wines, liquors, fruit juices and extracts. Proposed offering is 82,000 
shares of common stock at $10 per share. Registration fee, $82. Under- 
writers: Crowley, Doherty Co., Chicago. Officers: Theophile Netter, 
President; R. Evan Jones, Treasurer, and Cushman B. Bissell, Secretary, 
all of Chicago. 

Traders Corp. (2-265), New York, a New York corporation engaged in 
the purchase and sale of stocks, bonds and other securities and commodities, 
proposes to issue certificates of indebtedness in the amount of $250,000. 
Registration fee, $25. Officers: Herman E. M. Bernhard, New York; 
President; Frederico Lage, New York, Treasurer; and Helen Slattery, New 
York, Secretary. 

Vulcan Gold Mines Co. (2-264), Los Angeles, a Nevada corporation propos- 
ing to develop ore bodies on its gold property in Nevada, issuing 1,000,000 
shares in the amount of $250,000. Registration fee, $25. Officers: 
U. W. Angler, Alhambra, Calif., President; H. R. Newquist, Lovelock, 
Nev., Secretary-Treasurer. 


The last previous list published in these columns appeared 
in our issue of Oct. 7, page 2571. 
————<————— 


Financing Under Federal Securities Act—R. H. Van 
Deusen in Stone & Webster Bulletin Finds Only 
About $70,000,000 of $243,000,000 Securities Filed 
Availabie to Furnish New Capital to Industry. 

Only about $70,000,000 of the $243,000,000 securities 
filed with the Federal Trade Commission since the Securities 
Act became effective is available to furnish new capital to 
jndustry, according to an article by R. H. Van Deusen, 
President of Stone & Webster & Blodget, Inc., appearing in 
the October issue of the Stone & Webster ‘Bulletin.”’ 

**A detailed examination and classification of the securities 
filed discloses that nearly two-thirds of the total are offerings 
by investment trusts, which, as it has long been realized, 
provide industry with little or no capital,’”” Mr. Van Deusen 
points out. ‘‘Refunding issues, reorganization plans, and 
securities, which it is proposed shall be deposited with bond 
holders’ protective committees, total over $13,000,000. 
Deducting the above from the total filed leaves about 
$70,000,000 of proposed financing to furnish new capital to 
industry.’’ Discussing the further grouping of this $70,000,- 
000, Mr. Van Deusen says: 


Metal mining, stimulated by talk of inflation leads with a total of $19,- 
800,000. Brewing and distilling, which has achieved prominence since 
3.2 beer was legalized and the repeal of the 18th Amendment became 
imminent, is second, with a total of over $13,000,000. Real estate mort- 
gage companies and personal and industrial finance companies have filed 
to an almost equal amount. Manufacturing enterprises, only two of which 


are offering issues of over $500,000, are fourth with just over $9,000.000. 
Utility companies have filed issues totaling $6,000,000 but over $5,000,000 
is for refunding purposes and to date there has been no public offering. 
The remaining issues cannot be easily grouped and represent a wide 
variety of undertakings, such as real estate and stock brokerage, publishing, 
gas and oil wells and a miscellaneous lot largely representing the type of 
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business carried on by small private corporations, many of which con- 
template no public financing. 


Mr. Van Deusen explained that the $243,000,000 total, of 
which the largest part is common stocks, is based almost 
entirely on the registration fees received, which, while gener- 
ally a good yardstick, are not always accurate. The law 
provides for a minimum fee which allows for an issue up to 
$250,000 but many issues are smaller and furthermore it 
frequently is the base that only a part of the total amount 
authorized is to be offered. Financing which has been 
actually accomplished in the period is a relatively small part 
of the $243,000,000 total. 

From the ‘Bulletin’ we also take the following: 
REGISTRATIONS UNDER THE SECURITIES ACT OF 1933—JULY 7 1933- 

OCT. 3 1933. 




















(000 Omitted.) 
Total to 
| July. August. | September.* | Oct. 3 1933. 
No .of \No .of \No .of, No.of 
Volume Issues Volume Issues Volume \Issues Volume Issues 
lor” | 62 pe 18 14°800 8 = 88 
Investment trusts ..------ ’ ’ 500) )159, 
Mining, gold and silver, &c.| 2,100 8 | 8,200) 19 | 9,500) 21 | 19,800 4 
Brewing and distilling ....-. 800 2 1,000) 2 | 11,500) 12 13,300 . 
Mortgage and Finance co’s -| 7,500) 3 2,600 5 2,900 4 13,000 
Manufacturing .....-...-.-- 2,700) 9 1,000 4 5,400) oh 9,100 26 
Reo’ ization and bond-| 
holders’ committess.....| ---.| --| 4,700 2| 3,009 3 | 7.700 5 
Utilitios . .....22222------| pend. =-% cpanel se ’ ’ 
| 19 | 15,200 37 
Miscellaneous. -..--------| 3,500) 7 | 3,200 11) 8,500 
UN co disisG dadenbad 124,100 91 | 57,400 61 | 61,600! 83 243,100 235 
& *In addition to issues reported during September includes those reported on 
Oct. 3. x Includes refunding issues. 





No‘ Additional Merit Clauses to Be Permitted in Codes 

“Submitted for President’s Approval—Controversial 

Phrase Was Eliminated from Three of 17 Pacts 
Signed Oct. 3. 

The National Recovery Administration announced on 
Oct. 5 that the so-called “merit clause” will not be included 
in any future codes sent to President Roosevelt for his 
signature. It was also announced that the President had 
stricken this clause from three of the 17 codes which he 
signed on Oct. 4 (as noted in our issue of Oct. 7, page 2570). 
The three codes which included the merit clause were those 
for the boot and shoe manufacturing industry, the farm 
equipment industry and the boiler manufacturing industry. 
In eliminating this clause from the boot and shoe code, the 
President made the following statement : 

Because it is evident that attempts by those submitting codes to interpret 
Section 7 (A) of the NIRA have led to confusion and misunderstanding, 


such interpretation should not be incorporated in Codes of Fair Competi- 
tion. Therefore, Article IV must be eliminated. 


It was stated by the NRA that under the Codes of Fair 
Competition approved Oct. 4 by President Roosevelt for 17 
industries, many thousands of idle workers will be re-em- 
ployed and many millions added to payrolls. 

The hour and wage provisions of the several codes follow : 

Boot and Shoe. 

Forty-hour week with certain exceptions. Minimum wages 37% cents per 
hour for male employees, 32% cents for female employees in cities over 
250,000, ranging down to 35 cents for male and 30 cents for female em- 
ployees in cities or towns under 20,000, with a flat rate of 35 cents for 
male and 30 cents for female throughout the Southern States regardless of 
population. Female employees doing substantially the same work to re- 
ceive the same pay as male workers. 

Farm Equipment. 

Forty-hour week for factory employees with a tolerance of 10% for 
maintenance crews and certain other classes and an average 40-hour week 
over a six months period for accounting, clerical, service, sales, express or 
delivery employees. Minimum wages for factory workers 40 cents per hour 
in cities of more than 1,000,000 population and surrounding industrial area, 
30 cents per hour in the Southern States and in communities in other sec- 
tions of the country of less than 15,000 population and 35 cents in all other 
territory, women to have the same pay as men when doing the same work. 
Office workers to receive $15 per week in cities over 500,000 ranging down 
to $12 per week in towns of less than 2,500. 

Boiler Manufacturing. 

Forty-hour week with tolerance allowed for emergency repair and con- 
struction crews, all excess time to be paid for at the rate of not less than 
time and one-half for shop work and not less than double time for all re- 
pair, renewal and construction or erection work. Minimum wage in labor 
operations 34 cents per hour for the Southern territory and 40 cents per 
hour for all other portions of the U. S. Minimum wage for office workers 
and similar employees $15 per week, with a differential under that figure 
for a limited number of office boys and girls; legal rates higher than this 
minimum to apply in States having minimum wage laws. 

Lime Industry. 

Eight hours per day, 40 hours per week with tolerance for seasonal peak 
demands; all time in excess of eight hours a day to be paid for at not 
less than one and one-half times the hourly rate. Minimum wage 30 cents 
in the Southern area, 37% cents in all other territory, with an equitable 
readjustment of compensation now in excess of these minima ; clerical and 
office employees to receive $15 per week in cities of over 500,000 popula- 
tion, ranging down to $12 per week in towns under 2,500 population. 

Luggage and Fancy Leather Goods. 

Forty-hour week and eight hour day, with the usual exceptions. Mini- 

mum wages in the Southern district 82% cents per hour for male and 30 
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cents for female employees; elsewhere 35 cents per hour for male and 32% 
cents for female workers; women doing the same work to receive the same 
pay as men, and learners to receive not less than 80% of minimum rates 
over a six weeks period. 


Chronicle 


Ice Industry. 

Forty-hour week for office employees and 48 hour week for other em- 
ployees averaged over the entire year with no worker to be employed more 
than 56 in any one week ; where the work week was shorter on July 15 1933 
hours are not to be increased. Minimum wage not less than 23 cents per 
hour in the South and 32% cents elsewhere, these rates to apply to piece- 
work as well as to time work; where the basic hourly rates were greater 
on July 15 1933 such rates shall not be reduced. 


Bankers’ Code. 

Forty-hour week with certain defined exceptions. Minimum wage $15 
per week in cities of over 500,000 population ranging down to $12 per 
week in towns under 2,500, with a proviso that the compensation for em- 
ployment now in excess of the minimum wages shall not be reduced. 


Women’s Belt Industry. 

Forty-hour week and eight hour day; no homework permitted. Mini- 
mum wages range from $28 per week for cutters to $12 per week for out- 
side errand boys; the hourly rate of compensation in effect July 1 1933 shall 
not be reduced. 

Motor Vehicle Retailing Trade. 

Forty-four-hour maximumr work week for all employees except outside 
commission salesmen and watchmen. Hours of store operation fixed at a 
minimum of 52 hours a week unless such hours were less than 52 hours per 
week before July 1 1933 and in such cases, the hours are not to be reduced 
at all. Minimum wages range from $15 a week for employees in cities 
of over 500,000 population to $13 weekly in towns of 2,500 or less with 
provision in the latter towns for at least one washer, greaser, porter or 
helper or physically handicapped worker in each store at less than $13 a 
week. In stores employing more than 19 employees the number receiving 
less than $13 as washers, greasers, porters, etc., may not exceed 10% of 
the total number of employees. 

Commission salesmen are to be guaranteed drawing accounts of from 
$17.50 a week in cities of over 500,000 to $10 a week in towns of less 
than 2,500 population. 

Mechanics are to receive a minimum wage of 50 cents an hour unless the 
rate on July 15 1929 was less and in such an event the minimum is to be 
40 cents an hour. 

The Code also provides ‘‘no dealer shall increase the price of any merchan- 
dise sold after the date hereof over the price of July 1 1933, by more than 
is made necessary by actual increases in wages, or invoice costs of merchan- 
dise, or by taxes, since July 1 1933, and in setting such price increases, 
each dealer shall give full weight to probable increases in sales volume and 
to refrain from taking profiteering advantage of the consuming public.” 

Provision is made for uniform methods in determining allowances to be 
made for used cars on the basis of “the average price that the public in 
any given market area is then paying for such vehicle as ascertained by the 
Association from sworn statements of all actual retail sales to consumers.” 
The average prices are to be published every 60 days. 

The code will require dealers to sell new cars to consumers for not less 
than factory list prices plus list price of equipment, taxes paid by the dealer 
on the car sold, cost of transportation of car from factory and actual cost of 
handling. Only exceptions to these prices are in favor of members of deal- 
ers’ families or members of dealers’ organization for their personal use. 


Retail Lumber, Lumber Products, Building Materials and Building 
Specialties Trade. 

A 40-hour maximum work week throughout the trade except in the cases 
of executives and supervisory employees, outside salesmen, watchmen, and 
branch yard managers; other exceptions permit a 48-hour work week for 
employees of dealers employing not more than two persons in towns of 2,500 
or less, provided at least two-thirds of the dealer’s sales volume is to farm- 
ers; yard foremen may work a maximum of 44 hours and truck drivers 44 
ve a week except where union contracts now effective are based on longer 

ours. 

Minimum wages are fixed at from 35c. an hour in Southern States to 45c. 
an hour in the North in cities of over 500,000 population and ranging down 
from those figures according to population, to from 25c. an hour in the 
South and 35c. an hour in the North in cities and towns of 75,000 population 
or less. A rate of 50c. an hour is fixed for New York City. 


Builders’ Supplies Trade. 

Forty-hour maximum work week, with virtually the same exceptions 
allowed in the retail lumber and building specialties trade code as noted 
above. Minimum wage rates in towns of 500,000 or more population are 
tixed as follows: 

Alabama, Georgia, Florida, North Carolina, South Carolina, Kentucky, 
Louisiana, Mississippi, Tennessee, Texas, Virginia, West Virginia, Arkansas, 
New Mexico and Arizona—35c. per hour. 

Delaware, Maryland, District of Columbia, Colorado, Wyoming, Oklahoma, 
Utah, Montana, Idaho, Washington, Oregon, Nevada and southern division 
of California—40c. per hour. 

Northern division of California, Illinois, Indiana, Pennsylvania, New Jer- 
sey, Nebraska, New York (except New York City), Vermont, New Hampshire, 
Maine, Massachusetts, Connecticut, Rhode Island, Minnesota, North Dakota, 
South Dakota, Iowa, Ohio, Missouri, Kansas, Wisconsin and Michigan—45c. 
per hour. 

New York City—50c. per hour. 

In cities of between 75,000 and 500,000 population the minimum wage is 
to be not less than 5c. an hour less than the minimum specified for the 
division, and in towns of less than 75,000 population the minimum shall 
not be less than 10c. an hour less than the minimum for the division. 


Laundry and Dry Cleaning Machinery Manufacturing Industry. 

Thirty-six hours per week for employees engaged in production and 40 
hours for others except executive, supervisory and traveling sales staffs. 
Provision is mrade for peak period production with a maximum of 72 hours’ 
overtime in any six-month period. 

Minimum wages are fixed at 40c. an hour except for casual and incidenta) 
labor and learners, who are to receive not less than 80% of the minimum. 
After three months’ work learners are to be entitled to the minimum wage. 


Saddlery Manufacturing Industry. 

Forty-hour maximum work week, with minimum wages for unskilled labor 
of 35c. an hour in the North and 32%c. an hour in the South. The code 
establishes a differential in favor of skilled mechanics of not less than 15ec. 
per hour. 
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Glass Container Industry. 

For factory employees a maximum of 40 hours per week averaged over a 
six months’ period and not to exceed 48 hours in any one week. For office 
employees a maximum of 40 hours averaged over a one-month period and 
not to exceed 48 hours in any one week. 

Minimum wages are fixed at 40c. an hour unless the rate on July 15 1929 
was less, in which event the minimum shall be not less than 30c. an hour. 

Electric Storage and Wet Primary Battery. 

Average 40-hour week, not more than 48 hours in any one week, or eight 
hours in any one day for factory employees; average 40-hour week for other 
employees, except managerial, executive, technical, emergency crews, &c. 
Minimum wage for factory workers, 40c. per hour unless the rate on July 15 
1929 was lower, in which case not less than the latter rate, but in no event 
less than 90% of the minimum established herein, learners to be paid not 
less than 80% of such rate. 

Textile Machinery Manufacturing. 

Forty-hour week, except for executives, supervisory staff and outside sales- 
men, with a tolerance of 48 hours per week and eight hours per day to meet 
peak demand, time and a half to be paid for all work over eight hours per 
day. Minimum wage not less than $14 per week for accounting, clerical 
and office employees; 35c. per hour for all other employees, except outside 
helpers and shippers south of the Potomac River, learners during their initial 
90 days, and watchmen, the excepted classes to receive not less than 30c. 
per hour; an equitable adjustment of wages above these minima so that 
differentials which now exist between skilled and unskilled workers shall 
be at least maintained. 

Knitting, Braiding and Wipe Covering Machine Industries. 

Forty-hour week, with a tolerance of 48 hours in not more than eight 
weeks in any six months’ period to cover emergencies and peak demand; 
executives, supervisory staff and outside salesmen excepted. Minimum 
wage for accounting, clerical and office employees not less than $14 per week ; 
all other employees, except learners and apprentices, not less than 40c. per 
hour ; where a State law fixes higher minimum rates these will apply; time 
and one-half for all time in excess of eight hours per day; equitable adjust- 


ment of wages above the minimum to preserve differentials between skilled 
and unskilled workers. 


»— 
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40-Hour Week Eliminated from Re-employment Agree- 
ments—President Signs Executive Order Making 
Change in Pacts Effective Until Dec. 31. 

President Roosevelt on Oct. 6 signed an Executive Order 
eliminating from re-employment agreements signed after 
Oct. 1 the right to employ factory or mechanical workers or 
artisans a maximum week of 40 hours for any six weeks 
until Dec. 31, when the agreements expire. The short period 
remaining before the lapse of the agreements prompted the 
elimination of the clause, it was explained. This action 
places the worker strictly on a 35-hour week, except where 
specific modifications have been permitted. The announce- 
ment, issued Oct. 6 by the NRA, follows: 

Modification of the President’s re-employment agreement to eliminate from 
agreements signed after Oct. 1 permission for employers to work factory or 
mechanical workers six weeks at 40 hours a week has been approved by 
President Roosevelt, it was to-day announced by the NRA. 

Agreements signed prior to Oct. 1 bind Blue Eagle employers, other than 
those covered by the substituted provisions of pending codes, “‘not to employ 
any factory or mechanical worker or artisan more than a maximum week 
of 35 hours until Dec. 31 1933, but with the right to work a maximum week 
of 40 hours for any six weeks within this period; and not to employ any 
worker more than eight hours in any one day.” 

The text of the President’s Executive Order is as follows: 

It appearing to my satisfaction that the fair and equal treatment of all 
employers requires that the President’s re-enrployment agreement, as set 
forth in Bulletin No. 3 of the NRA, dated July 20 1933, should be modified 
in certain respects for the purposes of its future signature by such employers ; 

Now, therefore, I, Franklin D. Roosevelt, President of the United States, 
pursuant to the authority vested in me by Title L of the NIRA, approved 
June 16 1933, and otherwise, do order that, for the purpose of its signature 
by employers on and after Oct. 1 1933, the form of the President’s re-employ- 
ment agreement, as hereinabove described, be and it is hereby modified so 
that paragraph (3) thereof shall read as follows: 

(3) Not to employ any factory or mechanical worker or artisan more than a 


maximum week of 35 hours until Dec. 31 1933; and not to employ any worker more 
than eight hours in any one day. 


Provided, that in all other respects the form of the said agreement shall 
remain unmodified, and provided further, that nothing herein contained 
shall be construed as in any way modifying or affecting any such agreement 
signed by any employer prior to Oct. 1 1933. 

FRANKLIN D. ROOSEVELT. 
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Federal Taxation to Be Remodeled—New System Built 
Around Income and Expected Liquor Levies Under 
Preparation—‘“‘Nuisance Tax’’ End Seen. 

A complete rearrangement of the revenue structure of the 
Government, particularly as it relates to taxation policies, 
will be among the first tasks laid before the first regular 
session of the Seventy-third Congress when it convenes 
Jan. 3, it was predicted on Oct. 3 by Chairman Doughton of 
the House Ways and Means Committee. In a dispatch 
Oct. 3 to the New York “Times” from Washington it was 
also stated: 

He also expressed the belief that most of the emergency ‘‘nuisance’’ taxes 
levied during the last two years would be stricken out and a more permanent 
basis of taxation substituted. 

Rely On Liquor Levy. 

The new tax edifice is expected to be built up around the present in- 
come tax and new liquor levies. The latter now are regarded as practical 
certainties in view of the trend of the States’ ballots on repeal of the 
Eighteenth Amendment. Mr. Doughton and President Roosevelt only a few 
days ago canvassed the liquor tax situation, agreeing between them that the 


levy should be made as “‘steep’”’ as possible without driving the trade back 
to the tax-free bootlegger. 





Financial Chronicle 


2753 


Mr. Doughton intimated that the plan for tax revision would be placed 
before Congress as soon as it reassembles. His purpose is to avoid a long 
drawn-out battle over public revenues and the incidental worries and un- 
certainties that it gives to business and the people generally. 


Problem Already Studied. 

“We expect to have the plan all worked out and ready well before Con- 
gress meets,’”’ he said. 

To this end a sub-committee headed by Representative Hill of Washington 
and a group of Treasury experts have been working during the vacation 
seascn. It is expected that extended hearings on a revenue bill will be 
avoided by having the questions involved threshed out thoroughly by ex- 
perts and the sub-committee even before the measure is introduced. 

It is probable that the full Ways and Means Committee will be called 
to meet early in December so the revised program may be completed in its 
entirety by the time the Representatives and Senators return for the regular 
session. 

Mr. Doughton said it was too early to say definitely what levies would 
be eliminated. Personally, he favored first of all repeal of the two-cent tax 
on bank checks. 

“The bank-check tax is not doing anybody any good,” said the North 
Carolinian. 

He expressed the belief that practically all the so-called ‘two-year’ 
nuisance levies would be dropped. 

*“‘What we are after now is a permanent tax structure,” he said. ‘Many 
of the levies now in the law were enacted in frantic haste while the house 
was on fire. We have time now to see where we are going and what is re- 
quired.’”’ 

Mr. Doughton said that an attempt would be made to simplify the tax 
law during the rewriting process. 

“It is hard to tell now what much of the language in the revenue law 
means,’’ he said. ‘‘We can’t even get lawyers and the Courts to agree on 
the meaning of many of its provisions. There are dozens of cases before 


the Board of Tax Appeals now which would not be there if the law were 
simpler.”’ 


> 
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President Roosevelt Praises National Safety Council— 
Terms Accident Problem a “Serious Challenge’’ to 
American People. 


A telegram from President Roosevelt, praising the purposes 
of the National Safety Council, was read at the final session 


of its annual convention in Chicago on Oct. 6. In his telegram 
the President said: 


The conservation of human life and the prevention of accidental injury 
are of vital importance to our welfare and happiness. While much progress 
has been made in accident prevention in the last two decades, particularly 
in the field of industry, there is still much that should be done. 

We sacrificed 88,000 lives through accidents last year. Approximately 
9,000,000 people were injured. The economic cost runs close to two billion 
dollars. The social cost is immeasurable. Briefly stated, that is our National 
accident problem, and it certainly offers a most serious challenge to the 
American people. 

I extend my cordial greetings and best wishes, with the hope that you 
will find abundant inspiration for intensified efforts in all fields of human 
activities throughout the coming year. 


<< 








Criticism of Commission on Administration of Justice 
Created by New York Legislature in Report to 
New York Chamber of Commerce—Urged to 
Promptly Act to Improve Present Laws and Pro- 
cedure. 

Among the reports acted upon at the first fall meeting 
of the New York State Chamber of Commerce on Oct. 5 
was one presented by Lawrence B. Elliman, Chairman of 
the Chamber’s Executive Committee, which criticized the 
Commission on Administration of Justice (created by the 
State Legislature in 1930), for its delay in recommending 
reforms. The Commission was urged to promptly make its 
recommendations for improving present laws and procedure. 
The Commission consists of 16 members and was appointed 
to investigate and collect facts relating to the present 
administration of justice in the State and make specific 
recommendations for its improvement. The Legislature 
appropriated $115,000 towards the work. Three years have 
passed, but the Commission so far has made no recommenda- 
tions. The Executive Committee’s report to the Chamber 
says the business and commercial interests of the Nation 
are demanding reforms and urges the Commission to make 
its recommendations so the 1934 Legislature can enact 
remedial laws. The report stated ia part: 


It is well known that present court procedure is archaic, invites delays, 
breeds litigation apart from the merits of the controversy, and is wasteful 
and expensive in time and money. The chamber in October 1931 adopted 
a report setting forth in considerable detail certain reforms in the adminis- 
tration of justice which it recommended; and this report was placed before 
the State Commission. Many, other civic and bar associations have also 
made recommendations, all based on extensive studies of various phases 
of the administration of justice, both civil and criminal. 

Reforms should be made as promptly as possible. The administration 
of justice should be made less costly, and court procedure more rapid. 
The business and commercial interests of the Nation are demanding reforms. 
The Commission on Administration of Justice should make its final report 
with specific recommendations to this end. This should be done in time to 
prepare bills for the 1934 session of the State Legislature in order that 
remedial laws may be then placed on the statute books. 





New York State Oil Code Committee, Under Chairman- 
ship of G. P. MacDonald, Is Announced. 


The Planning and Co-ordination Committee, created by 
the code of fair competition for the petroleum industry, 
on Oct. 7 announced the members of the New York State 
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Oil Code Committee. The Committee is under the Chair- 
manship of George P. MacDonald of Richfield Oil Corp., 
with J. B. Fisher, of Kendall Refining Co., as Vice-Chairman. 
Other members are: 

F. W. Clark, Tide Water Oil Sales Corporation. 

H. P. Cragin, Sun Oil Co. 

Peter Prunty, Warner Quinlan Co. 

H. B. Stone, Atlantic Refining Co. 

F. D. Catchell, Colonial Beacon Oil Co. 

T. B. Sweness, Continental Oil Co. 

G.H. O'Hara, Gulf Refining Co. 

G. C. Stein, Mexican Petroleum Co. 

Curtiss Dawes, Pure Oil Co. 

George P. MacDonald, Richfield Oil Corporation. 

W.L. Kallman, Texas Co. 

W.L. Day Jr., Shell Eastern Petroleum Products. 

Vv. W. Rooke, Sinclair Refining Co. 

J. M. Martin, Standard Oil Co. of New York. 

J. B. Fisher, Kendall Refining Co. 

G. B. Hunter, Quaker State Oil Refining Co. 

M. W. Cowden, Pennsylvania Oil Products Refining Co. 

H. P. Sears, Sears Oil ( o. 

Raymond 8. Coates, Rochester Gasoline Corporation. 

A. B. Kaplan, President of Bronx Co. Garage Owners’ Association. 

E. L. Cleaves, Jas. B. Berry Sons Co. 

J.C. McTarnahan, Petroleum Heat & Power Co. 

R. M. Parker Jr., Hartol Products Corporation. 

Grove V. Purchase, Independent Oil Dealers’ Association. 

H. R. Rosenberg, Crown Central Petroleum Co. 


th 
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Oklahoma Corporation Commission to Hear Nomina- 
tions for November and December on Oct. 17, 
with Hearing on Water Allowables Oct. 20. 


The Oklahoma Corporation Commission will hold a hear- 
ing on Oct. 17 on nominations of buyers to determine crude 
oil demand from prorated fields of the State for November 
and December and will also decide at that time whether 
there has been any change in market demand for the last 
part of October. Hearings on water allowables will beheld 
Oct. 20. We quote further from an Oklahoma City dispatch 
to the ‘“‘Wall Street Journal’’ on Oct. 6: 


Difficulties in prorating various pools showing large water encroachment 
in Greater Seminole region have reached the point where the commission 
is going to work out general rules regarding water allowables, or exemption 
from proration of wells showing large amounts of water. Notices of a 
hearing Oct. 20 are being sent operators of Greater Seminole region. The 
question of when and how to take new potential tests for pools of that region 
also will be handled at the hearing. 

Twenty Simpson zone wells in Oklahoma City field tested by proration 
officials for new production potentials show an average oil decline of 41% 
in daily flow from early this year. The decline is mostly in the north end 
of the field in high gas pressure areas, since six wells free of water in the 
south end showed an average increase of 3%. 


<i 
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Bureau of Economic Education Formed in Consumers’ 
Advisory Board—To Use NRA Committees Through- 
out Nation in Interest of Buying Public—Mrs. 
Rumsey, Opposing Oil Price-Fixing, Asks Secretary 
Ickes to Defer Action Under Code. 


A Bureau of Economic Education has been created in the 
Consumers’ Advisory Board to utilize the reeovery commit- 
tees throughout the country in the interest of the consuming 
public, according to an announcement on Oct. 9 by General 
Hugh S. Johnson, Recovery Administrator. The new 
bureau, with the co-operation of the Departments of Labor, 
Agriculture and Commerce and the Federal Relief Adminis- 
tration, plans to undertake an intensive study to familiarize 
consumers everywhere with what was termed the ‘‘new 
consumption economy”’ developed in the National recovery 
program. It was said that organization of county con- 
sumers’ councils would begin immediately. These will be 
authorized to receive and deal with consumers’ complaints 
against profiteering. Complaints which cannot be settled 
by the county councils will be forwarded to the Bureau of 
Economic Education through the district offices of the 
Department of Commerce. Mrs. Mary Harriman Rumsey, 
Chairman of the Consumers’ Advisory Board, explained that 
the new bureau would interpret the aims of the recovery 
program and seek to persuade consumers to support it. 
Mrs. Rumsey is quoted as saying: ; 


Consumer education is a neglected study. Industry, in its decades of 
adjustment to machine age problems, has hired good technical brains to 
show how it can keep up with the new mass production technique; and has 
made use of modern advertising methods to market its products. Econom- 
ists have followed both these processes closely; yet few economists have 
taken the consumer field as seriously as it deserves. 

“The Bureau of Economic Education will gather from existing agencies 
such data as the consumer ought to know, for his own good and for the 
furtherance of recovery. The Government itself has such agencies—the 
Bureau of Standards, the Bureau of Home Economics, the Bureau of Labor 
Statistics and others. Scores of experts on consumer statistics are avail- 
able. There has been too little effort to co-ordinate them—to bring con- 
sumer economics out of the academic study and make them applicable in 
the market place. That task the Consumers’ Advisory Board, through 
the Bureau of Economic Education, has set."’ 


On the same day (Oct. 9) Mrs. Rumsey made public a 
letter she had written to Secretary of Interior Ickes, urging 
that price fixing under the oil code be deferred, and con- 
tending that under the code the burden on consumers of 
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petroleum products 
letter read, in part: 

“Since June 1 of this year the consumers’ bill for petroleum products 
has been increased at a rate of over $500,000,000 annually. Since the same 
date the wage bill of the oil industry has been increased at a rate of not 
more than $125,000,000 annually and there is reason to believe that the 
increase has been very much smaller. This means that the recovery 
program, as envisaged when the National Recovery Industrial Act was 
passed, has been moving at high speed in reverse, so far as the oil industry 
is concerned. The expansion of purchasing power through increased wage 
Payments by the industry has been far more than offset by the increase 
in the consumers’ bill for its products. 

‘*Under such circumstances, the Consumers’ Advisory Board of the NIRA 
feels that resort to the price-fixing provisions of the petroleum: code for the 
purpose of ‘freezing’ prices at the present or a higher level would at once 
retard the recovery program, and work an unreasonable hardship on the 
consuming public. In the light of the facts available at this time, it rejects 
as unfounded the argument, advanced by some elements in the oil industry, 
that general price fixing is necessary to sustain its present wage load, and 
expand employment. The best figures available indicate that since June 1 
the industry has acquired a substantial leeway with which to sustain and 
expand wage payments, only a small fraction of which has been used.”’ 


- — 
<- 


Oct. 14 1933 


greatly exceeded wage increases. Her 





Western Railroads to Reduce Fares for Six-Month 
Period, Beginning Dec. 1—Executives Approve 
Rates of 3 Cents a Mile One Way, 2% Cents Round 
Trip, and Elimination of Pullman Surcharge—Step 
to Meet Motor Competition. 

The Western Association of Railway Executives, meeting 
at Chicago on Oct. 6, approved a drastic reduction of pas- 
senger fares and the elimination of the Pullman surcharge 
for an experimental period of six months, beginning Dec. 1. 
This action was b-lieved to assure a uniform rate for both 
the East and the West, since the agreement is similar to 
proposals advocated by Eastern railroads. After the meeting, 
Harry G. Taylor, Chairman of the Western Association, 
issued the following statement: 

The Pullman surcharge now received by the railways will be eliminated 
entirely. 

The present basic passenger rate of 3.6 cents per mile will be reduced 
to 3 cents per mile for one-way tickets, and to 2% cents per mile for round- 
trip tickets with a time limit in excess of 10 days. 

Furthermore, a rate of 2 cents a mile may be made by individual roads 
at their discretion for round-trip tickets with a 10-day limit. All of these 
tickets will be honored in all classes of equipment. 

Under the plan adopted to-day, any railroad or group of railroads may 
also institute a rate of 2 cents a mile for one-way travel in day coaches only. 
The adoption of this rate is not compulsory, but is left to the discretion 
of the member lines. 

These reduced fares will be instituted as a group experiment to increase 
railway passenger travel throughout the entire Western district. 

Individual roads in the West, and in other parts of the country as well, 
have experimented with various levels of passenger fares, and nation-wide 
reductions in fares have been made to and from Chicago ever since the 
opening of the Century of Progress. In general, these experiments have 
shown favorable results. 

As a consequence, the Western railways as a whole have decided to 
institute a standard basis of reduced fares for an experimental period of 
six months. The results of this experiment cannot now be forecast, but 
we are exceedingly hopeful that these reduced fares will materially stimulate 
railway passenger travel. 

Commenting on the reduction, Chicago advices of Oct. 6 
to the New York “‘Times”’ said: 

The Pullman surcharge, which is a half the regular Pullman fare, and 
the 3.6 cents a mile regu’ar fare rate were put into effect just after the war 
to compensate the roads for wage increases. 

The development of automobile and bus travel has made serious inroads 
on the railroads’ passenger business. Officials of the roads in the past 
were uncertain as to how to offset their losses. 

Some executives felt that if rates were reduced to a point where rail travel 
would be about as cheap as that in automobiles and buses the roads would 
be able to regain their business. Others believed that the business was 
lost irretrievably and that reducing fares would merely reduce revenues. 

However, in recent months sentiment in the West has swung to the 
lower rates, and one executive stated recently that about 95% of the 
Western mileage favored the cuts. 

Chicago business leaders have stated that the city’s position would 
be greatly strengthened by lower passenger fares, since they would make 
it easier for buyers and merchants to come here. 


<i 
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Joseph B. Eastman Attacks Railroad Subsidies of 
Coal Mines—Federal Transportation Co-ordinator 
Recommends That Carriers Cut Rates to Aid Mines 
Rather Than Pay Bonuses for Fuel—Also Proposes 
Standardization of Lumber and Equipment. 

Joseph B. Eastman, Federal Co-ordinator of Trans- 
portation, on Oct. 6 recommended to the Regional Co- 
ordinating Committees of the railroads improvement in coal 
purchasing methods, action for the standardization of cars, 

lumber, rails and rail accessories and the adoption of a 

simplified invoice form. Mr. Eastman was outspoken in 

condemning the practice of railroads ‘to subsidize the coal 
mines’’ by paying more than market prices for fuel coal. 

This practice, he said, has been carried on as part of the 

carriers’ “custom of reciprocal buying in return for supposed 

traffic advantages.’’ His recommendation with regard to the 
purchasing of coal was based on evidence gathered by the 

Inter-State Commerce Commission in its voluntary in- 

vestigation of railroad fuel coal purchases together with 

other practices which might deplete railroad revenues. We 
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guote concerning his report from Washington advices of 
Oct. 6 to the New York “Herald Tribune’’: 


“As is inevitable,’ said Co-ordinator Eastman, ‘‘once such a custom is 
started, it is of advantage to none and of injury to all. This pernicious cus- 
tom cannot be broken up except by united, collective action, and the 
Emergency Transportation Act furnishes that opportunity.” 

In his memorandum to the railroads by way of their regional committees, 
Mr. Eastman also recommended concerted action permitted under the 
Emergency Act with respect to cars, lumber, rails and rail accessories. 
Many of the standardization projects have been under consideration by the 
carriers for some time, and the Co-ordinator is convinced that the time is 
ripe for everything except ‘‘perhaps the standardization of rail joints and 
other accessories, where serious difficulties will be encountered.’’ 


Follows Inter-State Commerce Inquiry. 

The coal situation was brought forcibly to the Co-ordinator’s attention 
by the investigation of the Inter-State Commerce Commission, ex parte 
No. 104, and a report drafted by William P. Bartel, its director of service, 
also was made public. This report showed that in 1929 the purchases of 
bituminous coal by Class I railroads amounted to $287 ,999,000, or 21.67% 
of the total spent for materials and supplies. In 1931 the amount dropped to 
$197 322,901. 

Mr. Eastman’s specific recommendation for the coal situation was a re- 
duction in the freight rate on coal. Under the provisions of the Emergency 
Transportation Act, recommendations such as outlined to-day to the 
Co-ordinating Committee may be issued in an order of the Inter-State 
Commerce Commission requiring railroad action. 

“There is no sound reason,”’ said Mr. Eastman, ‘‘why railroads should 
subsidize mines by paying more than the market price for coal, and it is 
quite clear that this custom has not prevented demoralization in the coal 
industry. If the railroads wish to help the coal mines, a much sounder and 
more effective way would be to reduce the freight rates on coal, thus aiding 
the mines to meet the competition of other fuels.”’ 


Standard Specifications Urged. 

The Co-ordinator recommended the development and adoption of 
standard performance specifications for coal, based on chemical and physical 
properties affecting fuel value, and of standard inspection and test methods 
such as those used by the governmental organizations and by large in- 
dustrial and utility companies. 

The projects recommended by the Co-ordinator follow: 

“1. Standardization of Equipment.—The car construction committee of 
Division V of the American Railway Association has completed its work on 
standardization of a 50-ton, steel, single-sheathed box car. Sample cars 
of the proposed standard type are being inspected and tested. Some com- 
mittee work already has been done on similar standardization of hopper 
cars, gondola cars, refrigerator cars and tank cars. Upon present infor- 
mation I believe that this work on standardization of equipment should be 
vigorously pressed to completion, and the standards so developed adopted 
by the railroads. 

“2. Standardization of Lumber.—This project covers nomenclature, 
grades and dimensions of lumber. The committee on specifications of 
materials, of Division V, American Railway Association, has completed 
its work on lumber standards for the use of mechanical departments, and 
has sent out ballots to the general committee of Division V. They conform 
in general to standards adopted by the American Railway Engineering 
Association.’’ 

Mr. Eastman urged that the work on lumber standards ‘‘be brought into 
conformity within the limits imposed by technical requirements, and that 
the standards finally developed should be adopted by the railroads."’ 


Other Standardization Favored. 

“3. Standardization of Rail Sections.—This project contemplates the 
establishment of not more than five standard weights of rail, each to be 
rolled in only one section, in lieu of the great diversity of weights and 
sections now in use. The Rail Committee, composed of members of the 
American Railway Engineering Association and of Division IV, American 
Railway Association, has agreed on two of the proposed sections, for 131- 
pound and 112-pound rail. The 131-pound section has been adopted as 
American Railway Association standard and the 112-pound section is 
being voted on at present. Upon present information I believe that this 
work on rail standardization should be vigorously pressed to completion, 
and the standards so developed adopted by the railroads. 

“4. Standardization of Rail Joints and other Rail Attachments and 
Accessories.—This project has recently been under consideration by a sub- 
committee of the Rail Committee. The diversity in rail joints and other 
attachments and accessories is even greater than in rail weights and sections, 
and causes much waste, not only in first cost but also in handling, storage, 
accounting, and maintenance. Upon present information I believe that this 
standardization project should be vigorously pressed. I realize that a serious 
complication exists in the large number of patents covering various features 
of this material. Cross-licensing of patents, as practiced successfully in 
many industries, offers one possible remedy for this situation. 

“5. Simplified Invoice Form.—This project was initiated by industry in 
1927, and was developed under the auspices of the Department of Com- 
merce. The simplified invoice so developed was adopted by a large number 
of industrial and commercial firms and by a few railroads during the fol- 
lowing two years. It was recently presented by my section of purchases to 
the disbursements committee of the Railway Accounting Officers’ Associa- 
tion, recommended by the committee, and approved by the convention of 
the Association in August 1933. Upon present information, I believe that the 
recommendation as approved by the Association should be made manda- 
tory of all railroads. 

“6. Improvements in coal-purchasing methods.’’ 


<i 





Review of Spanish Oil Monopoly by Russell Palmer— 
Conclusion Reached that State Operation Has 
Resulted in Less Revenue and Poorer Service than 
Through Private Operation. 


Several important countries which are at present consider- 
ing State control of the petroleum industry would do well to 
study the results achieved by the Government oil monopoly 
in Spain according to Russell Palmer, American publisher, 
writing in the October issue of World Petroleum. Mr. 
Palmer reviews the operation of the Spanish oil monopoly 
and concludes that its five years of operation have resulted 
in less revenue for the State and poorer service to the public 
than would have been furnished by the privately operated 
companies in existence in Spain before the establishment 
of the monopoly. As to his review it is further stated: 
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Consuming over 700.000 tons of petroleum products annually, the 
Spanish market is supplied by Compania Arrendataria del Monopolio de 
Petrolios 8S. A. which was granted the exclusive right to import and dis- 
tribute petroleum products in 1928 under the dictatorship of Primo de 
Rivera. At the time of the establishment of the monopoly it was stated 
that in five years the government would obtain a revenue of 200.000.000 
pesetas; five years later the Government is actually, in spite of the phenome- 
nal increase in consumption of petroleum products, obtaining less than half 
of that revenue in comparable currency. Government revenue per ton of 
petroleum has decreased from pesetas 135.70 derived from taxes on private 
oil company operations in 1927 to pesetas 120.50 per ton in 1932 under the 
monopoly. Comparing the results of the Spanish monopoly with the 
revenue derived by the French government from taxes on the operation 
of private companies, Mr. Palmer finds that net return per ton of petro- 
leum products sold in Spain to the government in 1932 amounted to 658 
francs compared to a net return to the French government of 1,000.88 
francs per ton. 

From the consumer’s point of view the monopoly has fai’ei to give 
service comparable to that obtainable in other European countries where 
private companies control the distribution and sale of petroleum. Service 
stations are found only in large cities; rural districts are supplied through 
single antiquated pumps, inconveniently located and negligently run. 
The sales incentive that makes for service to the customer is lacking in a 
country where competition has been eliminated by statute. The quality 
of the gasoline is extremely low and the price is in excess of the average 
price in Europe. 

—— > -- 
“Gilbhart’—Ancient Name for 
German Order. 
The following account from Berlin Sept. 26, is taken as 


follows from the New York ‘“Times’’: 

Reich Minister of Agriculture Darre has ordered his District Deputies to 
file reports on the agriculture supplies available for the Government’s 
winter relief program not later than the ‘first day of Gilbhart.”’ 

The rescript prudently adds in brackets ‘‘October first’’. for few Germans 
know that in the dim past October was called ‘‘Gilbhart’’—yellow or sere 
month—in the German vernacular. 

General Ludendorff, in his now outlawed ‘‘Volkswarte.’’ long used 
the ‘‘Urdeutsche’”’ designations for calendar months in its date-lines, also, 
however, translating them into the modern equivalents. This is the first 
time this Teutonizing of the months has made its appearance in a Govern- 
ment document. 


Comment occasioned by the above, is quoted from the 
“Times’’ of Sept. 28 as follows: 


Renaming the Calendar. 

A circular issued by the German Ministry of Agriculture substitutes 
for the familiar name October the old Teutonic name ‘‘gilbhart,’’ or sere and 
yellow month. Except for the direction in which it moves, this change 
has good revolutionary precedent. Among the things swept away by the 
French Revolution was the old calendar. The new era began with 1792, 
year one of the Revolution. The months took their new names from the 
seasons: flower month, fog month. snow month, &c. 

The same purpose to break completely with the past led Soviet Russia 
to substitute for the seven-day week a five-day week. ‘The innovation 
did not long endure, like the French Revolutionary calendar. On the 
other hand, the changes effected in the geography of France by the men of 
1792 have survived. They did away with the historic provinces—Nor- 
mandy, Brittany, Anjou, Guienne, &c., and divided the country into 
departments, of which there are to-day 90. 

Soviet Russia has followed the French example by abolishing the old 
provinces and substituting rayons or regions. The Nazi Government only 
the other day decreed the formal abolition of the old States in favor of 
several dozen Bezirke or Circuits, cutting across State frontiers. 

Other Changes Needed. 

Still, to change October to ‘‘Gilbhart’’ is not quite like substituting uni- 
form German districts for disparate German States or ‘‘Lander.’’ The 
latter move is forward-looking and favors national unity as against sec- 
tionalism. But to go back to the old pagan Teutonic calendar is to go 
back to a time when there was no such thing as a German nation, but only 
German tribes at war with each other. 

Neither is it consistent to say ‘‘Gilbhart’’ for October and to write it in 
‘ othic letters which are only an adaptation from the Greek and Latin 
alphabets made by a Christian missionary named Ulfilas. How can 
Nazi writers cling to an alphabet of Semitic origin which the latest authorities 
believe to have been invented, of all places on earth, on the Sinai Peninsula. 
The logical step at Berlin is a revival of the old Runic alphabet. Genera 
Ludendorff has gone further and recommended the abolition of Christianity 

—-<.>—__—- 


Germany Issues New Rules for Use of Script—Governs 
Financing of “Additional” Exports, Blocked Mark 
Credit Balances. 

The Reich Minister of Economies has issued new regu- 
lations governing employment scrips and all kinds of blocked 
mark credit balances for financing ‘‘additional’’ exports 
whereby blocked and register mark credit balances are 
banned from this utilization, according to a cablegram 
(Copyright) from Berlin, Oct. 1, to the New York “Herald 


Tribune.” The cablegram further said: 

On Oct. 1, only two methods were permitted in financing these trans- 
actions: dollar repatriation and scrips conversion office, The holder, as 
all kinds of blocked mark credit balances—with the exception of blocked 
credit balances from security proceeds—can have these transferred to the 
conversion office and receive scrips of conversion office credit balance 
which can be mobilized through additional exports. 

For the transfer of old and blocked credit balances to conversion office no 
permit is required but transfer of register market is subject to the approval 
of the Reichbank. German exporters will be entitled to utilize part of 
the process of their ‘‘additional’’ exports in buying scrips or conversion 
office credit balances through the gold discount bank to the extent of the 
special permit of the foreign currency control office. 

Other methods of utilization of blocked and register marks—long-term 
investments and traveling—are unimpaired by the new regulations. The 
facility to employ old and blocked credit balances, including old security 
proceeds—test day, April 15 1932—and blocked interim accounts from 
commercial transactions up to 25% of the invoice total for goods and pur- 
chases for account of the original holder is also maintained. The gold 
discount bank will buy scrips from holders at 50% and sell to German 
exporters at 55%. Forward deals are admissible. It is especially em- 
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phasized here that it is not the purpose of this regulation to facilitate 
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German export dumping. It is merely the intention to make those ex- 
ports possible which cannot compete with world market prices without 
“additional’’ discount profit. No scrips will be granted for underbidding 
domestic competition or for transactions that are feasible without it. 

The Government especially wishes the commercial middle class to profit 
by these facilities and will consider applications down to 100 reichmarks. 
Besides, it was pointed out that stand-still creditors would profit through 
the Reichsbank’s increased foreign currency receipts. Scrip competition 
need not deteriorate the present register mark discount rate of 30%, be- 
cause holders can determine the limit and the gold discount bank will seek 
possibilities of utilization. 


-— 
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Germany Tightens Rulings Against Capital Exports— 
Emigrants Closely Scrutinized to Prevent Flight 
of Funds. 

From the New York ‘Herald Tribune’ we quote the 
following from Berlin, Sept. 26: 

The Reich Minister of Economics, in a decree to the foreign currency 
control offices, introduced new measures to fight the flight of capital from 
Germany as performed of late, especially by emigrants who take large 
values out of the country in the form of goods or by paying for German 
export goods with domestic credit balances of capital flight evaders. 

Attention is called to the fact that citizens applying for emigration per- 
mits must state any intention of taking goods along with them or of re- 
ceiving payment for already exported goods abroad unless they want to 
risk their application being considered obtained surreptitously, which in- 
volves punishment for violating the currency regulations. 

A circular letter of the minister to the head organizations of industry and 
commerce calls attention to another evasion of the currency regulations. 
German citizens intending emigration are approached by foreigners to 
pay sums to special accounts of German banks or directly to German ex- 
porting firms. They receive the equivalent of this payment, minus a dis- 
count’ in foreign currency abroad when they have left this country. 

All such payments for account of a foreigner are subject to the special 
permit of the foreign currency control office. To avoid violations of the 
regulations in force all firms concerned have to give payers’ names to the 
competent control office, so that the latter is enabled to pursue the matter 
and to reveal any capital flight manipulations. 

~<——— 


Germany Will Assist Private Creditors—Will Pay in 
Full if They Use Part of Funds to Finance Exports 
from Germany. 

American and other private creditors of Germany will 
be able to get payment in full of sums due them if they are 
willing to use part of the funds to finance German exports, 
it was indicated in a wireless message from Berlin Oct. 9 
to the New York ““Times,’’ which also had the following to 
say: 

Dr. Hjalmar Schacht, President of the Reichsbank, made the offer to- 
day. He said he was willing to pay Germany’s creditors the full value 
of the scrip issued to them for one-half of the sums due them. Previously 
it had been announced that the Gold Discount Bank, the only market for 
such scrip, would pay only 50% of its face value. 

[Under the arrangement now in force creditors get only 75% of sums due 
in cash. They get 50% in exchange and 50% in scrip, but the latter is 
redeemed at only half its value, or 25% of the whole. Announcement was 
made last week that most of the funds thus paid by the Reich would be 
used as rebates to German exporters.] 

This action of Dr. Schacht is evidence of the fact that Germany does 
not want to lose any opportunity to promote her export trade. 


—_ 











Plans for Reorganization of 376 Unlicensed National 
Banks Approved—lInstitutions Located in 37 States 
—Largest Number Located in Pennsylvania (78)— 
New York State Is Second with 46. 


Up to the first of the current month, plans had been 
approved for the reorganization of 376 unlicensed National 
banks in 37 States, J. F. T. O’Connor, Comptroller of the 
Currency, announced Oct. 6. Aggregate frozen deposits of 
these 376 institutions amounted to $398,735,000, and unre- 
stricted deposits totaled $31,151,000. The Comptroller 


further said: 

While frozen deposits of these National banks amount to $398,735,000, 
this does not mean that such a sum will be released to depositors when 
and if reorganization plans are acted upon and individual banks are reopened. 
The total represents the amount of deposits carried on the books of these 
institutions when conservators took charge of them after the bank holiday. 
it is obvious that the banks would have reopened immediately had they 
been able to pay 100% of their deposits. However, it is estimated that, 
in most instances, depositors will receive an average of slightly better than 
50% of their balances when and if these unlicensed banks reopen, with 
additional percentages being available as slow or doubtful assets are con- 
verted into cash. 

The $31,151,000 in unrestricted deposits represents deposits made since 
conservators have been in charge of these institutions. Such sums are 
segregated under conservatorships. 


The full list of unlicensed National banks whose reor- 
ganization plans have been approved, with dates of approval, 
frozen and unrestricted deposits, as issued by the Comp- 
troller of the Currency, follows: 


UNLICENSED NATIONAL BANKS WITH APPROVED PLANS OF 
REORGANIZATION AS OF SEPT. 30 1933. 


Arkansas (Eighth Federal Reserve District). 








Date. Frozen Unrestricted 

Location and Name of Bank— 1933. Depostis. Deposits. 
Malvern—First National Bank................. Sept. 14 $109,000 $9,000 
Des bP bcndtbiiubneneibdabnncoseacnesciodchaboumn $109,000 $9,000 

California (Twelfth Federal Reserve District). 

Brea—Oldfield National Bank...............-.. Aug. 26 $417,000 $42,000 
Colton— Citizens National Bank-.-.--.....-.....-- June 3 386,000 27,000 
Pasadena— Pasadena National Bank............. Aug. 3 849,000 23,000 
San Gabriel— First National Bank............... May 5 220,000 14,000 
it i cp naeiiahanenesacentaseneennneene $1,872,000 $106,000 
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Colorado (Tenth Federal Reserve District). 
Date. Frozen Unrestricted 
Location and Name of Bank— 1933. Depostis. Depostis. 
Boulder—First National Bank...........-.---..- June 10 $1,033,000 $50,000 
Grand Junction—Grand Valley National Bank--...Sept. 11 852,000 221,000 
Lamar—Lamar National Bank............------ July 12 238,000 52,000 
TOG, S DEER. ccksddsdserannndoccocsempmoreonsoeaie $2,123,000 $323,000 
Delaware (Third Federal Reserve District). 
Milton—First National Bank..............----- Sept.15 $196,000 $4,000 
Tetel, 2 CORR css ckdtdsecccocneccetesnnenennssennst $196,000 $4,000 
Florida (Sixth Federal Reserve District). 
Milton—First National Bank.............---..- June 19 $316,000 $34,000 
Fort Meyers—First National Bank.......-...--- Sept. 28 467,000 55,000 
SOOM, S CRBs c outitiintin cacteccnedsntcctsncénreneee $783,000 $89,000 
Georgia (Sixth Federal Reserve District). 
Jackson—Jackson National Bank....-....----.-- Aug. 5 $118,000 361,000 
Ns i iininnd Renah dapddideawonaonmshutdatbd bake. $118,000 $61,000 
Idaho (Twelfth Federal Reserve District). 
Rs NS os cv cacsuadeseseookes July 1 $962,000 $103,000 
Moscow—First National Bank.............--.--- July 25 523,000 29,000 
8 a RE i a a i ey 7 are em $1,485,000 $162,000 
Illinois (Seventh Federal Reserve Bank). 
Aurora—Aurora National Bank................- June 15 $1,689,000 $448,000 
Canton—First National Bank. ................- July 29 872,000 97,000 
Canton—Canton National Bank................ July 29 806,000 94,000 
Charleston— National Trust Bank..............-. Sept. 7 1,135,006 236,000 
Dixon—City National Bank...................- Aug. 4 1,647,000 110,000 
East Peoria—First National Bank............-.- Sept. 1 286 COO 13,000 
El Paso—Woodford County National Bank. ~~ --- Sept. 25 118,000 24, 
Granville—First National Bank................. Aug. 21 362,000 16,000 
La Grange—First National Bank..............- June 24 000,000 186,000 
Lincoln—Lincoln National Bank. ............-..- Aug. 18 1,201,000 185,000 
Monticello—First National Bank..............-. Sept. 12 600,000 2,000 
Neoga—Cumberland County National Bank-_-_-.-_.- July 25 192,000 40,000 
Niles Center—National Bank of Niles Center... -_- July 15 865,000 65,000 
Paxton—-First National Bank. ..............-... May 25 509,000 106,000 
Peru—States National Bank_.................-- June 27 1,353,000 120,000 
Pontiac—National Bank of Pontiae.._.._..._--- Aug. 19 869,000 132,000 
Ridge Farm—City National Bank.............-- July 25 52,000 10,000 
Savanna—First National Bank.............-..- July 25 625,000 104,000 
Sterling—First National Bank. ..............-.- Sept. 21 1,167,000 202,000 
Urbana—First National Bank................-- May 13 632,000 72,000 
Woodstock— American National Bank. .........- June 24 1,075,000 70,000 
PO ee DE in ites dcvtiewbacwentcbindbtannsege $16,675,000 $2,332,000 
Illinois (Eighth Federal Reserve District). 
Allendale—First National Bank..........-.....- June 24 $291,000 $31,000 
Altamont— First National Bank................. Aug. 30 366,000 38,000 
Breese—First National Bank... .-.............. Aug. 16 235,000 6,000 
Bunker Hill—First National Bank. .......-....- July 21 223,000 29,000 
Columbia—First National Bank................ June 22 Ta!  npaswe 
East St. Louis—First National Bank...........- June 20 4,386,000 —-.._.. 
Madison— First National Bank. ..........-..... July 1 525,000 s_ -_ te 
Mascoutah—First National Bank...........-... Aug. 5 649,000 27,000 
Newton—First National Bank -................. Sept. 25 540,000 ,000 
Pinckneyville—First National Bank. ...........- June 13 692,000 45,000 
St. Elmo—First National Bank. ................ Aug. 16 157,000 17,000 
Worden—First National Bank.................. July 25 185,000 3,000 
Se i ene stead easel $9,056,000 2 
Recapitulation— ilies 
Illinois—Seventh Federal Reserve District, 21 banks... - $16,675,000 $2,332,000 
Ilinois—Eighth Federal Reserve District, 12 banks.___.-_- ¥ ¥ ,000 
‘TOSEE SOS WORE, BE Pi dibwe ctdscccawdwadenksddcue $25,731,000 $2,572,000 
Indiana (Seventh Federal Reserve District). 
Attica—Central National Bank & Trust Co__-._ _ June 10 $457,000 $88,000 
Fort Wayne—Old First National Bank & Trust Co_July 28 12,468,000 2,888,000 
Greenburg—Citizens Third Nat. Bank & Trust Co_Aug. 26 542,000 78,000 
Greenwood—Citizens National Bank-.-..........-. Sept. 1 201,000 21,000 
Greenwood—First National Bank... ...........-.. Sept. 1 238,000 38,000 
Elwood—First National Bank... ............... June 28 707,000 55,000 
New Castle—Farmers & First National Bank.-- ~~ Aug. 15 995,000 206,000 
South Bend—Citizens National Bank...........- July 25 2,244,000 1,065,000 
Swayzee—First National Bank................. July 5 265,000 21,000 
Thorntown—Home National Bank............-. Sept. 1 141,000 28,000 
Wabash—Farmers & Wabash National Bank....- June 16 1,379,000 194,000 
Total, 11 banks. CMP hOCC ACTA RCS ORannedwetecosens $19,637,000 $4,682,000 
{ndiana (Eighth Federal Reserve District). 
Boonville—First National Bank............-.... May 25 $809,000 $103,000 
Jasonville—First National Bank................ ug. 1 368,000 23,000 
ES Se PD ne cdetnddhuabhenddanducksctissne ade $1,177,000 $126,000 


Indiana (Seventh and Eighth Federal Reserve Districts). 
Recapitulation— 
Indiana—Seventh Federal Reserve District, 11 banks... _ $19,496,000 $4,682,000 
Indiana—Eighth Federal Reserve District, 2 banks... _. 1,177,000 126,000 














Oe St a citodcencasnamcasnesdnouan $20,814,000 $4,808,000 
Iowa (Seventh Federal Reserve District). 

Belle Plaine—Citizens National Bank........... June 20 $402,000 $16,000 
Bellevue—First National Bank.............--.-- Sept. 2 385,000 29,000 
Boone—First National Bank........-....---.-.- June¥15 1,160,000 86,000 
Charles City—Citizens National Bank........... June 24 664,000 54,000 
Council Bluffs—First National Bank.........-..-. July 29 1,768,000 25,000 
Clear Lake—First National Bank.........-..... Aug. 1 t 65,000 
Fairfield—First National Bank.-...............- July 21 1,015,000 37,000 
Garner—Farmers National Bank..........-..-.- Sept. 11 57,000 
Gowrie—First National Bank-..............-... Aug. 19 267,000 21,000 
Hampton—Citizens National Bank........-.-..-. Aug. 4 717,000 71,000 
Hawarden—First National Bank...............- Aug. 8 254,000 24,000 
Lenox—First National Bank...........-.-..-.-- Aug. 29 283,000 34,000 
Nevada—Nevada National Bank................ Aug. 2 209,000 97,000 
Prairie City—First National Bank-.__.......--.-- July 13 224,000 10,000 
Rockwell City—Rockwell City National Bank....Aug. 22 240,000 27,000 
Shenandoah—Shenandoah National Bank----.-.-. ~~ July 1 580,000 136,000 
Sumner—First National Bank ~.-...........-....-. Aug. 24 652,000 79,000 
Washington— Washington National Bank~.-....-..- July 21 757,000 ,000 
Webster City—Farmers National Bank. --.--.....- Aug. 3 628,000 193,000 
West Union—Fayette County National Bank... _ Sept.11 255,000 21,000 
Winterset—Citizens National Bank.............. Aug. 12 439,000 61,000 

Teeny Fi PAs sk ov dances nccosageesatsessoscbeckes $11,509,000 $1,201,000 

Kansas (Tenth Federal Reserve District). 

Green—First National Bank..............----.-- Aug. 21 $44,000 $7,000 
Independence—First National Bank...-.....--.- Aug. 1 2,428,000 263,000 
Lucas—First National Bank...............---.- July 28 86,000 33,000 

200d ;:S: DAMES, «. snandortcrcsccnciccesoncactorenssnt $2,558,000 $303,000 

Kentucky (Fourth Federal Reserve District). 

Barbourville—First National Bank.............- July 21 $418,000 $19,000 
Barbourville—Nat’!l Bank of John A. Black.....- July 21 407,000 14,000 
Greenup—First National Bank.-..-...-.-------- Aug. 26 387,000 7,000 
Stanford—First National Bank .--.-.....----.-- June 3 318,600 13,000 

EONS © PRs cba cbe secsbsocnereekosneeneatseses $1.530,000 $53,000 
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Kentucky (Eighth Federal Reserve District). 
Date. Frozen Unrestricted 
Location and Name of Bank— 1933. Deposits. Deposits. 
Madisonville—Farmers National Bank....-.-..-- June 24 $1,217,000 $18,000 
Murray—First National Bank. ...........-.-... July 25 915,000 12,000 
Owenton—First National Bank _..........--.-.-. July 3 GEsee  asaded 
Sees O RE Ss scene dbdnpwntucuaseonguneesncesn $2,453,000 $30,000 
Kentucky (Fourth and Eighth Federal Reserve Districts). 
Recapttulation— 
Kentucky—Fourth Federal Reserve District, 4 banks- ---- $1,530,000 $53,000 
Kentucky—Eighth Federal Reserve District, 3 banks-- ~~ 2,453,000 30,000 
EOC fot Bente, FT We sides te ce lccd de Wivextxc $3,983,000 $83,000 
Louisiana (Sixth Federal Reserve District). 
Hammond—Citizens National Bank-..........-- Sept. 28 $221,000 $57,000 
PD Eibns daceennlodentpaseicensathonnacetacsy $221,000 $57,000 
Recapttulation— 
Louisiana—Sixth Federal Reserve District, 1 bank... --- $221,000 $57,000 
Louisiana—Tenth Federal Reserve District, no banks...-. -..--- ««-.-- 
Bo ee eS eee $221,000 $57,000 
Maine (First Federal Reserve District). 
Auburn—National Shoe & Leather Bank.-_......- July 19 $3,127,000 $304,000 
Fort Fairfield—Fort Fairfield National Bank..... Sept.18 1,083,000 58,000 
Houlton—Farmers National Bank_........-.-.-. Sept. 20 25,000 38,000 
Waldoboro—Medomak National Bank.......-..- June 7 808,000 30,000 
Es 0 citi ondanencsdtadotadathinanehihess $5,743,000 $430,000 
Maryland (Fifth Federal Reserve District). 
Brunswick—Peoples National Bank--..-.......... May 3 $839,000 $15,000 
Centreville—Centreville National Bank.......... May 31 1,250,000 74,000 
Chestertown—Third National Bank............. June 8 1,142,000 173,000 
Friendsville—First National Bank........... --May 19 201, 10,000 
Hancock—First National Bank-.... May 20 486,000 28,000 
Parkton—First National Bank_..._...- July 19 804,000 6,000 
Pocomoke City—Citizens National Bank--_..-. --July 6 ,000 37,000 
Port Deposit—Cecil National Bank..........-... July 12 708,000 21,000 
Ts © PE baincanddcabhsae ene oktideencadalass $5,974,000 $364,000 
Massachusetts (First Federal Reserve District). 
Chelsea—National City Bank.........-......... Aug. 19 $714,000 $31,000 
East Pepperell—First National Bank---....-..... June 27 546,000 45,000 
Franklin—Franklin National Bank.............. July 22 1,192,000 61,000 
Millibury—Milibury National Bank.............. July 20 563,000 48,000 
Reading—First National Bank_.............- ---July 1 1,395,000 88,000 
Revere—First National Bank_............-..... Aug. 14 359,000 17,000 
Woburn—Tanners National Bank............... Aug. 29 676,000 45,000 
Total, 7 banks_...... sled diate iatbend deeapiade wabees ee $5,445,000 $335,000 
Michigan (Seventh Federal Reserve District). 
Adrian—National Bank of Commerce - -_.....-.-- Aug. 1 $616,000 $134,000 
Battle Creek—Old Merchants National Bank----_-. -28 7,891,000 187,000 
Benton Harbor—Farmers & Merchants National 
ke, he RR EES eee ag y 22 2,185,000 366,000 
Bronson—Peoples National Bank. ............-- Aug. 10 206,000 25,000 
Eaton Rapids—First National Bank...........-- Aug. 24 406,000 54,000 
Funt—First National Bank. .............-.-.-. July 10 6,244,000 486,000 
Hastings—Hastings National Bank_.........-... May 17 739,000 41,006 
Hillsdale—First National Bank.........-...-..-. Sept. 14 723,000 45,000 
Marshall—First National Bank. ..........-..... July 12 776,000 155,000 
Monroe—First National Bank. ~................. July 5 2,116,000 172,000 
Richmond—First National Bank_.........---.-. July 8 50,000 31,000 
Rochester—First National Bank. .........-..... July 7 1,459,000 32,000 
Utica—First National Bank... ...............-. Aug. 12 646,000 10,000 
Wyandotte—First National Bank. -............. July 21 642,000 17,000 
Ypsilanti—First National Bank................-. Aug. 8 2,237,000 37,000 





Total, 15 banks $27,636,000 $1,792,000 


Michigan (Ninth Federal Reserve District). 








Caspian—Caspian National Bank--.....-.-..... $288 ,000 $43,000 
Hubbell—First National Bank-..........-....... 559,000 50,000 
Iron River—First National Bank_.......-.- : 826,000 39,000 
Ishpeming— Miners National Bank --- Z. 2,024,000 143,000 
Lake Linden—First National Bank May 19 550,000 82,000 
Norway—First Nationa] Bank -__ ~~ Rican aabaaned June 3 1,013,000 48,000 
Ontonagon—First National Bank_......-....... Aug. 25 272,000 54,000 
St. Ignace—First National Bank........-......- June 26 600,000 59,000 
Sa a i a $6,132,000 $518,000 
Reca pitulation— 


$27,636,000 $1,792,000 























Michigan—Ninth Federal Reserve District, 8 banks... _._- 6,132,000 518,000 
pO ES Ae ee $33,768,000 $3,210,000 
Minnesota (Ninth Federal Reserve District). ri 
Bemidji—Northern National Bank. ...-.......-- Aug. 4 $425,000 $18,000 
Lake Crystal—First National Bank..-.......... Aug. 29 680,000 44,000 
Lyle—First National Bank -._............-..... Aug. 8 278,000 2,000 
Mankato—National Bank of Commerce --.-...- _ - June 20 412,000 22,000 
Winthrop—First National Bank... ............._Sept. 20 256,000 25,000 
pO ee ee eee ae $2,051,000 $111,000 
Montana (Ninth Federal Reserve District). 
Chinook—Farmers National Bank.-.-............ Aug. 24 $433,000 $135,000 
RE «ee eh! SP ae ee oe $433,000 $135,000 
Nebraska (Tenth Federal Reserve District). 
Aurora—First National Bank................... June 28 $208,000 $52,000 
Central City—Central City National Bank.-.....- June 3 132,000 66,000 
David City—City National Bank. ---.--..--....- May 23 285,000 26,000 
Grand Island—Nebraska National Bank..--.....- July 8 800,000 27,000 
OG; CORN hha eis och dbs dels HARSH $1,425,000 $171,000 
New Hampshire (First Federal Reserve District). 
Berlin—Berlin National Bank. -...-..-...---....- July 17 $1,291,000 $27,000 
Claremont—Claremont National Bank_-......... June 13 1,020,C00 102,000 
Groveton—Coos County National Bank..-.-....-- May 8 426,000 ,000 
Rochester—Public National Bank.......-..---..- June 20 2,010,000 1,000 
Es: BORING, cccmtibdidundrimeaeioneendendeatbeqnane $4,747,000 $150,000 
New Jersey (Second Federal Reserve District). 
Belmar—First National Bank..................July 15 $1,269,000 $241,000 
Branchville—First National Bank.......-.-...-- July 17 21,000 38,000 
Carteret—First National Bank...........--...-. 8 1,223,000 40,000 
Cliffside Park—Cliffside Park National Bank__.-_- July 31 1,882,000 146,000 
Edgewater—First National Bank.._-.....-.....--. Aug. 5 62,000 34,000 
Fairview—First National Bank--.......--.-.... July 31 1,018,000 38,000 
Fords—Fords National Bank-_....-......-.-.-. July 28 268,000 28,000 
Garfield—First National Bank-...-.........--.- July 17 2,626,000 85,000 
Guttenberg—Liberty National Bank_-...........- Apr. 28 1,404, 110,000 
Jameéesburg—First National Bank_.-............June 24 1,032,000 71,000 
Metuchen— Metuchen National Bank.-........-. July 5 859,000 92,000 
Orange—Orange National Bank_-_-....-.-...---. July 27 4,000, 297 ,000 
Paterson—National Bank of America.__........- July 13 1,888,000 82,000 
Palisades—Palisades National Bank of Fort Lee_.July 31 q 14,000 
Palisades Park—Palisades Park National Bank & 
eS ae ey ee ae 86,000 
Secaucus—First National Bank -.-.......- ,000 
Spring Lake—First National Bank -- 175,000 
West New York—First National Ban 267,000 
Fort Lee—First National Bank .......-.-.-..--.. Aug. 29 1,224, ‘000 37,000 
i Seen. on osabassnénsenibnweneinaherkee $27,379,000 $1,937,000 
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New Jersey (Third Federal Reserve District). 


Date. Frozen Unrestricted 


Location and Name of Bank— 1933. Deposits. Deposits. 



















Collingswood—Collingswood National Bank. -...- June 6 $1,012,000 $173,000 
New Egypt—First National Bank & Trust Co....July 29 457,000 36,000 
Pedricktown—First National Bank...........-.- June 13 459,000 42,000 
Total, 3 banks................... nboughigaddbuwl --- $1,928,000 $251,000 
Recapitulation— 
New Jersey—-Second Federal Reserve District, 19 banks.. $27,379, pond $1,937,000 
New Jersey—Third Federal Reserve District, 3 banks... »928,000 ‘000 
Total for State, 22 banks............ inbaseuaoewatean $29,307,000 $2,188,000 
New Mexico (Tenth Federal Reserve District). 
Albuquerque—First National Bank. ............- July 27 $3,621,000 ensece 
Ps b Bedi nccidinnabeeasnesesendandaetvouse $3,621,000 cusate 
New York (Second Federal Reserve District). 
Altamont—First National Bank_...........-._-- June 20 $485,000 $21,000 
Atlanta—Atlanta National Bank_............._. May 5 190, 26,000 
Bellport—Beliport National Bank............... July 25 337,000 ...... 
Bliss—Bliss National Bank -.-..................-- July 25 336,000 27,000 
Brockport—First National Bank -............... Sept.11 1,415,000 ° 
Buffalo—East Side National Bank. ............- June 17 ~=‘:1,109,000 76,000 
Buffalo—Lincoln National Bank. ...........-..- June 17 ~=—:1,009,000 70,000 
Canajoharie—National Spraker Bank...........- June 121,578,000 28,000 
Cato—First National Bank....................- Sept.19 3,000 38,000 
Cherry Creek—Cherry Creek National Bank---_-.--. Sept. 28 252,000 6,000 
Conewango Valley—Conewango Valley Nat. Bank. Bene. 28 110,000 3,000 
Cooperstown—Cooperstown National Bank----.-.-- July 22 1,000 34,000 
Corona—Newton National Bank.......--.-.- --Aug. 17 425,000 50,000 
Dunkirk—Merchants National Bank - --June 12. 2, ,000 78,000 
Edwards—Edwards National Bank---.-- .-June 23 1,000 8,000 
Fair Haven—Fair Haven National Bank -- --Aug. 5 173,000 10,000 
Florida—Florida National Bank-..............-- Aug. 8 520,000 9,000 
Gouverneur—First National Bank-.-.............. July 25 1,738,000 49,000 
Greenwood—First National Bank .........-..... July 13 9,000 13,000 
Haverstraw—Nat. Bank of Haverstraw & Tr. Co_June 20 1,168,000 57,000 
Hempstead—First National Bank_-........-..-..- July 20 3,621,000 57,000 
Hudson—First National Bank-.-........-------- June 20 3,369,000 176,000 
Ilion— Manufacturers National Bank....-.-.-...-.-- June 12 1,104,000 66, 
Kings Park—Kings Park National Bank-_--.-.-...... July 29 355,000 63, 
Kingston—N. Ulster County Bank & Trust Co...July 20 2,824,000 94,000 
Lisbon—First National Bank.._.......-..--...- July 12 ,000 14,000 
Margaretville—Peoples National Bank.........-.- July 22 991,000 32,000 
Middietown—First National Bank--...........-- July 5 4,625,000 210,000 
Montgomery—First National Bank.........-.-.-- Apr. 25 7, 3,000 
New Rochelle—National City Bank.....---..--- June 17 6,838,000 467,000 
New York—Elmhurst National Bank.........-.-- Aug. 17 19,000 42,000 
Ovid—First National Bank--...........--------- July 7 641,000 33,000 
Oxford—First National Bank-.........--------- Aug. 26 806,000 3 --.... - 
Philmont—First National Bank-_---.....-------- July 27 387,000 13,000 
Pine Bush—Pine Bush National Bank..-....-.--- July 21 542,000 22,000 
Salamanca—First National Bank. -.......-------- June 8 1,436,000 2,000 
Savannah—National Bank of Savannah........-- May 26 6,000 ,000 
Sharon Springs—First National Bank..-..-....---- June 27 510,000 24,000 
Silver Springs—Silver Springs National Bank --.--- July 8 460,000 15,000 
Trumansburg—First National Bank......--...-- June 22 484,000 22,000 
Tuckahoe—Crestwood National Bank..-...--.---- July 11 387,000 22,000 
Washingtonville—First National Bank........--- Aug. 26 383,000 ,000 
Webster— Webster National Bank_-......-.-.---- July 12 387,000 12,000 
West Seneca—Seneca National Bank. --..-..-.-.--- July 5 581,000 62,000 
Windham—First National Bank-~.-.-.-...---------- June 3 383,000 21,000 
Yonkers—First National Bank & Trust Co.-..---- June 3 12,084,000 402,000 
PEO, 66 Pi cc dwdsnccdcdésnndsvobccsncacoummenes $59,281,000 $2,610,000 
North Carolina (Fifth Federal Reserve District). 
Oxtord—First National Bank of Granville----.---- July 17 $1,153,000 $85,000 
Winston-Salem—Farmers Nat. Bank & Trust Co.May 26 [aoe sbasen 





Total, 2 banks.............-.---------------------- $2,194,000 $85,000 


North Dakota (Ninth Federal Reserve District). 


Grand Forks—First National Bank....---------- June 22 $3,580,000 
Mott—First National Bank. -.-.......------.-.-- Sept. 25 484,000 48,000 


Total, 3 banks...........nccnccccccseesonccccescuce $4,C64,000 $262,000 
Ohio (Fourth Federal Reserve District). 










Bellaire—First National Bank-.-.-.-....-.-------- July 22 $2,659,000 $242,000 
Bellaire—Farmers & Merchants National Bank...Aug. 21 514,000 41,000 
Bradford—First National Bank--.........------ Sept. 19 299,000 28,000 
Bridgeport—Bridgeport National Bank - --------- Sept.18 2,224,000 153,000 
Bryan—First National Bank -.....--..-.-------- — 30 50,000 34,000 
Byesville—First Nationa] Bank-_...-..---------- Aug. 29 371,000 14,000 
Caldweil—Citizens National Bank of Caldwell_...June 22 653,000 70,000 
Caldwell—Noble County National Bank.....-.--- June 22 450,000 28,000 
Cambridge—Central National Bank.....--.-.---- July 22 818,000 53,000 
Carroliton—First National Bank.......--------- July 6 492,000 33,000 
Dennison—Dennison National Bank...-.-------- July 19 847,000 21,000 
East Palestine—First National Bank --.-.--------- July 26 1,220,000 53,000 
Forest—First National Bank.........--.------- July 5 72,000 8,000 
Fremont—First National Bank ---.-..----- ..Sept. 7 2,116,000 80,000 
Greenville— Greenville National Bank - .----- Sept. 25 6,000 26,000 
Kinsman—Kinsman National Bank-.-..--.-------- June 10 488,000 26,000 
Mingo Junction—First National Bank..--------- Sept. 5 676,000 37,000 
Montpelier— Montpelier National Bank.---.------ Aug. 12 427,000 18,000 
Pandora—First National Bank.._......--------- July 18 251,000 30,000 
Port Clinton—National Bank of Port Clinton----- Aug. 5 1,006,000 52,000 
Portsmouth—First National Bank--.....--------- Sept.25 4,088,000 462,000 
Powhatan Point—First National Bank...--.------ Sept. 25 153,000 17,000 
St. Clairsville—First National Bank..--..-------- June 20 1,021,000 72,000 
St. Marys—First National Bank .-....----------- Sept. 25 765,000 27,000 
Summertield—First National Bank--.--.---------- June 22 108 ,COO 1,000 
Van Wert—Van Wert National Bank....-------- July 13 820,000 42,000 
Wellington—First National Bank~...-.----------- Sept. 25 153,000 2,000 
Woodsfield—First National Bank..-..----------- Sept. 15 717,000 54,000 





Total, 38 BANKS... oo. cccccccncocccccccsecosewcrnoe 


Oklahoma (Tenth Federal Reserve District). 








Perry—First National Bank --..---.------------ Sept. 19 $407 ,000 $19,000 
Ponca City—First National Bank ....----------- June 24 952,000 126,000 
Shawnee—State National Bank. .--.-.------------ July 24 1,269,000 1,000 

ate) 2 GAGES. . «occ cnducbaowoendsensesaseevecanene $2,628,000 $146,000 

Oregon (Twelfth Federal Reserve District). 

Clatskanie—First National Bank_--.-...-.-.------ July 28 $557,000 $58,000 
Pendleton—First Inland National Bank......---- Sept.23 3,005,000 114,000 
Salem—First National Bank........-.....-.---- Sept. 11 1,136,000 32,000 

etek 6 RO aos ccdcddeccdowdsdwoesteusenniasne $4,698,000 $204,000 

Pennsylvania (Third Federal Reserve District). 

Bangor—First National Bank.............------ Aug. 28 $1,783,000 $111,000 
Berwyn—Berwyn Nationa] Bank_.......-.------ June 16 734,000 ,000 
Bethlehem—Bethlehem National Bank..-.-..----- Aug. 10 4,302,000 165,000 
Birdsboro—First National Bank. -.........-.----- June 23 85,000 ,000 
Clearfield—County Naticnal Bank-.....-....-.-- Sept.30 3,273,000 226,000 
Coplay—Coplay National Bank...........-.---- July 25 61,000 1,000 
Cresson—First National Bank -..-.....-.-.-.---- July 27 869,000 96,000 
Dickson City—Dickson City National Bank ------ Aug. 3 1,051,000 66,000 
East Berlin—East Berlin National Bank..-..----- Sept. 18 13,000 8,000 
Forest City—First National Bank-.-......-...----- Sept.22 1,073,000 39,000 
Forest City—Farmers & Miners National Bank -..Sept. 22 595,000 45,000 
Frackville—First National Bank_.......-.------ Apr. 20 1,347,000 79,000 
Freeland—First National Bank. ........---.---- July 24 1,973,000 37,000 
Hastings—First National Bank .........-------- Sept. 2 394,000 28,000 
Hegins—First National Bank....-...--....-.----- June 27 619,000 30,000 


Herndon—First National Bank.-....-..-..--.---- July 28 823,000 


i.) 
oo 
° 
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Date. Frozen Unrestricted 
Locaiton and Name of Bank-— 1933. Depostis. Depostis . 
New Freedo n—Fir t National Bank...........-- Sept. 2 1,005,000 31,000 
Oxford—Oxtford National Bank ..._...-.-------- May 19 399,000 45,000 
Philadel phia—Co nu.ercial National Bank....---- Aug. 24 7,817,000 807 ,000 
Philadel phia—Southwest National Bank - - - .----- Sept. 2 1,032,000 278,000 
Scranton—Union National Bank ......-.-.------ June 28 2,819,000 319,000 
Stewartstown—First National Bank. -...-..---.-- July 25 24,000 27,000 
Strau stown—Strausstown National Bank -------- June 24 374,000 23,000 
Tower City—Tower City National Bank-..-.--.-- June 15 ~=1,196,000 ,000 
Williamsport—First National Bank........------ July 13 2,887,000 426,000 
Yardliey— Yardley National Bank -........------ Sept. 25 10,000 43,000 
Total, 36 DANKS. oc ccvcccccescosccsccacsasccesseseee $39,758,000 $3,149,000 
Pennsylvania (Fourth Federal Reserve District). 
Albion—First National Bank ...........-..-...-- July 12 $510,000 $16,000 
Beaver Falis—Fir st National Bank.-..........-- Sept. 6 1,052,000 177,000 
Berlin—First National Bank...................- July 6 894,000 17,000 
Berlin—Philson National Bank---.--...-...---- June 20 586,000 26,000 
Blair sville—Blairsville National Bank..........-- Aug. 21 1,353,000 36,000 
Bolivar—Bolivar National Bank ..............-- Aug. 12 319,000 19,000 
Braddock—Fir t National Bank~-...-.......--- Aug. 10 = 1,734,000 153,000 
Bridgeville—Fir t National Bank_..............Sept. 2 598,000 18, 
Brookville—Jetferson County National Bank____- Sept. 7 1,413,000 84,000 
Cambridge Springs—-Springs First National Bank Sept. 1 869,000 57,000 
Cannonsburg—First National Bank... .......---- Aug. 15 1,901,000 149,000 
Cecil—First National Bank....................- Sept. 1 247,000 25,000 
Charteroi—First National Bank.............-.-- Sept. 14 1,763,000 73,000 
Clarion—First National Bank.__...............Aug. 4 1,456 ,000 58,000 
Conneaut Lake—First National Bank.....-.---- Sept. 1 80,000 34,000 
Conneautville—Fir.t National Bank.........._--. Aug. 10 205,CO0U 38,000 
Crafton—First National Bank..............-.-- July 13 791,000 95,000 
Dayton—Fiist National Bank... ..........------ Aug. 8 208,000 7,000 
Derry—Fir st National Bank.................-.. Aug. 22 505,000 40,000 
Edinboro—First National Bank_-............--.-- Aug. 2 493,000 26,006 
Finley ville—Fir st National Bank...........-.-.--- July 28 518,000 54,000 
Ford City—First National Bank & Trust Co-.--- Sept. 7 1,482,000 106,000 
Fredonia—Fredonia National Bank.............- Aug. 19 376,000 14,000 
Freeport—F.rn ers National Bank--......------ July 12 649,000 41,000 
Girard—National Bank of Girard. ........------ fept. 28 936,000 27,000 
Harrisville—First National Bank_...........---- July 27 635,000 28,000 
Hooversville—First National Bank ._........---- Aug. 16 337,000 3,000 
Hooversville—Citizens National Bank -.-.--..-.--- Aug. 16 231,000 9,000 
Indiana—First National Bank............-.----- Aug. 29 3,672,000 161,000 
Koppel—First National Bank_._.......-.------- July 28 118,000 4,000 
McKeesport—Union National Bank. ........---- Aug. 24 1,977,000 188,000 
McKees Rocks—First National Bank-...._..-..-- Sept. 5 2,370,000 85,000 
Mercer—Farmers & Merchants National Bank....Aug. 12 804,000 50,000 
New Florence—New Florence National Bank - - - -- Aug. 22 260.060 18,000 
New Wilmington—First National Bank-.-_...----- July 5 907,000 55,000 
North Girard—Firzt National Bank --.......-.-- Sept. 28 103,000 15,000 
Oil City—Oil City National Bank...........-.-- Sept. 7 5, ,000 30,000 
Pittsburgh—-Keystone National Bank_.......---- Sept.12 2,609,000 152,000 
Reynoldsville— Peoples National Bank.._.....--- Aug. 1 483,000 33,000 
Rockwood—-First National Bank_-_-._-.-.----.---- Aug. 17 510,000 10,0006 
Rock wood—Farr ers & Merchants Nationa] Bank. Aug. 17 99,000 15,000 
Rural Valiey—Rural VaJley National Bank---_---_- Aug. 5 692,000 15,000 
Sharon—First Nationa] Bank............-.----- July 18 4,106,000 238,000 
Somerzet—Faro ers National Bank --.......----- Sept.19 737,000 11,000 
Spartansburg—Grange National Bank----_...--. Fept.19 ,000 14,000 
Stoyestown—-First National Bank._.......---.--- ug. 22 294,000 10,000 
Tarentum—First National Bank & Trust Co----- Aug. 29 1,745,000 183,000 
Timblin—First National Bank__..........------ Aug. 22 07, 13,000 
Union City—National Bank of Union City. --_.-- Sept. 25 1,267,000 71,000 
Wampun—First National Bank--_.-.-....-..------ Sept. 11 05,000 5,000 
Wilkinsburg—First National Bank ---..-.------ June 8 4,191,000 297,000 
Windber—Citizens National Bank_............-- Aug. 28 5,000 48,000 





Total, 52 banks 
Recapitulation— 
Pennsylvania—Third Federal Reserve District, 26 banks_- 


$56,035,000 $3,151,000 
$39,758,000 $3,149,000 



































Pennsylvania—Fourth Federal Reserve District, 52 banks. 46,035,000 3,151,000 

ee Ee Es ov auedtnbatdcccnunswanssuda $95,793,000 $6,300,00 
Tennessee (Eighth Federal Reserve District). 

Selmar—First National Bank................_-- Aug. 16 $235,000 $5,000 
en oe ee ennoamahuceds $235,000 $5,000 
Recapttulation— 

Tennessee—Sixth Federal Reserve District, no banks... = -----. --..-- 

‘Tennessee—Eighth Federal Reserve District, 1 bank------ $235,000 $5,000 
Te ee ne wabaeaun $235,000 $5,000 

Texas (Eleventh Federal Reserve District). 

Belton—Belton National Bank__._.........._._- July 19 er 

Dalhart—First National Bank_.............-.-- Sept. 11 289,000 $25,000 

Lovelady—First National Bank_____..._._______ May 26 92,000 ,000 

Santa Anna—First National Bank___.......____- Sept. 2 196,000 22,000 
es A nae, che cncbdeweswerncsucdiaowdie $827,000 $51,000 

Vermont (First Federal Reserve District). 

Bellows Falls—National Bank of Bellows Falls_.__.July 7 $458,000 $48,000 

Chelsea—National Bank of Orange County __.___- July 17 856,000 25,000 

Enosburg Falis—First National Bank_____._____- Sept. 14 630,000 13,000 

Island Pond—Island Pond National Bank---__--__- June 24 705,000 23,000 

Poultney—Citizens National Bank_...._._.____- Sept. 11 597,000 20,000 

St. Albans—Welden National Bank ____..______- July 25 1,438, 170,000 

Montpelier— Montpelier National Bank______.__- Aug. 22 1,685,000 125,000 
| Se RS al a ret $6,369,000 $424,000 

Virginia (Fifth Federal Reserve District). 

Clifton Forge—Clifton Forge National Bank--_____ Sept. 1 $1,054,C00 $33,000 

Crewe—First National Bank_____......_.______ pt. 25 299,000 9,000 

Honaker—First National Bank_...__._.._..____. July 22 340,000 15,000 

Onancock—First National Bank_______________- ug. 31 512,000 73,000 

Petersburg—First National Bank & Trust Co_____ June 17 2,867,000 191,000 
Ss; Te $5,072,000 $321,000 

Washington (Twelfth Federal Reserve District). 

Medical Lake—First National Bank 25 $112,000 $11,000 

Palouse—Security National Bank__._______- 25 282,000 18,000 

Reardan—First National Bank__.__._._.______- 25 222,000 27,000 

Ritzville—First National Bank_.._...___.______ 25 295,000 15,000 

Spokane—Old National Bank____._.......______ 25 10,451,C00 920,000 

Sprague—First National Bank____..._.__._____- 25 90,000 27,000 
an re rs oe te tal das SE ae 8 fs $11,652,000 $1,018,000 

West Virginia (Fourth Federal Reserve District). 

Moundsville—First National Bank._.........__- Sept. 15 $365,000 55 

Wellsburg—Wellsburg National Bank_...-.--.-_- Sept.14 650,000 $3500 
We MGS anbccuians oansicihs o6enewkeGs eccodcue $1,015,000 $90,000 

West Virginia (Fifth Federal Reserve District). 

Fairmont—National Bank of Fairmont__________ June 27 235,000 93) 

Logan—First National Bank.--......._....___- Aug. 29 *1594-000 +1740 

Monongah—First National Bank_._....-_-_____. June 1 ; 9000 

Oak Hill—Oak Hill National Bank__._______.___ Sept. 11 215,000 13,000 

Ronceverte— First National Bank..._______.___. Aug. 24 426,000 46,006 

St. Albans—First National Bank_.___________... July 6 252,000 13,000 

West Union—First National Bank______._._..__. Sept. 14 416,000 21.000 

Webster Springs—First National Bank_______.__. July 13 360,000 52, 
ERE ES Se oy tag $7,979,000 $1,265,C00 

a 
est Virginia—Fourth Federal Reserve District, 2 banks... $1,015,000 ( 

West Virginia—Fifth Federal Reserve District, 8 banks... 7,979,000 1,308'ono 
Pe RN WP MMIII goin nancinciwcucnecnecenuiis $8,994,000 $1,355,000 
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Wisconsin (Seventh Federal Reserve District). 
Date. Frozen Unrestricted 
Location and Name of Bank— 1933. Deposits. Depostis . 
Blanchardville—First National Bank..........-- June 24 7,000 $27,000 
Edgerton—First National Bank ---------..------ Sept. 25 277,000 21,000 
Fond du Lac—Commercial National Bank -------- Aug. 11 2,584,000 98,000 
Marshfield—-American National Bank -.-..------ — 25 937,000 254,000 
Mayville—First National Bank_-._.........---- June 24 312,000 18,000 
Princeton—Farmers & Merchants National Bank. st 29 300,000 29,000 
Viroqua—First National Bank._-.......---.-.-- Aug. 15 309,000 16,000 
Watertown— Watertown National Bank-......--.-- June 27 787,000 38,000 
TOG, § DEE bb cdeccnsweccisssccocvnsseucsussiosss $5,813,000 $501,000 
Wisconsin (Ninth Federal Reserve District). 
Superior—United States National Bank... ------ Sept.30 $1,978,000 $144,000 
Durand—First National Bank--.---...---------- May 3 397,000 29, 
Es. F DERE cscsnkdbuebasvcsucbancsseccacsannsen $2,375,000 $173,000 
Recapitulation— 
Wisconsin—Seventh Federal Reserve District, 8 banks.... $5,813,000 $501,000 
Wisconsin—Ninth Federal Reserve District, 2 banks__-_--- 2,375,000 173,000 
UNE Sle PaRt Be Cobia ebb se sdcssncccsqenecoucs $8,188,000 $674,000 
SUMMARY BY FEDERAL RESERVE DISTRICTS. 
(In Thousands of Dollars.) 
Unre- Unre- 
Fed. No. stricted | Fed. No. stricted 
Res. of De- Res. of De 
Dist. State. Banks.Frozen. posits. | Dist. State. Banks. Frozen. posits. 
eo: err 4 $5,737 . £2 21 $11,509 $1,201 
New Mempaaiee. -~4 4,747 150 Wisconsin - - ----- s 813 501 
Vermont. ...-..-- 7 6,369 424 Michigan - - - - - - 15 27,636 1,792 
Massachusetts... 7 5,445 335 0 RES 21 16,675 2,332 
o- ans SG epscence 11 19,637 4,682 
DEE. awscsuns 22 $22,304 $1,339 — ———— 
Sa 76 vag a 
2 New York...-..-- 46 $59,281 $2,610) 8 Arkansas-------- 1 
New Jersey ..---- 19 27,379 1,937 i ee 12 9,056 240 
a4 v9 — Kentucky - ------ 3 2,453 30 
ye 65 $86,660 $4,547 DR osc wanes = Saat 126 
Tennessee - - - - - -- 1 235 5 
Delaware_....-.. 1 $196 $4 _— 
New Jersey .----- 3 1,928 251 7, eee 19 $13,030 $410 
Pennsylvania. . - -26 39,758 3,149] 9 Michigan.------ 8 $6,132 $518 
SS Wisconsin - - - - - - - 2 wy 4 44 
TOR. scnuvense 30 1,882 $3,404 Montana. ------- 1 
_ = ’ Minnesota - - - - - - 5 2,051 111 
@ GA. ccctstnces 28 $24,724 $1,724 North Dakota... 2 4,064 262 
Pennsylvania_...52 56,035 3,151 _-—_— 
West Virsieia..... 2 1,015 90 ; = 18 $15,055 $1,199 
Kentucky - - .---- 4 1,530 53|10 Colorado. ------- 3 $2,123 $323 
— CO eer 3 2,558 303 
PAs éancense 86 $83,304 $5,018 Nebraska- - - - - - - 4 1,425 171 
New Mexico---.-- 1° 3,621 ae 
5 Maryland. - ----- 8 $5,974 $364 Oklahoma. ---..-. 3 2,628 146 
North Carolina.. 2 2,194 85 —_— —_———_ 
VEER.» wc2ccen 5 5,072 321 i 14 $12,355 $943 
West Virginia.-.. 8 7,979 1,265/)11 Texas_....------ $827 $51 
TEs senwnsden 23 $21,219 $2,035 yey $8 $51 
2 California....... 4 $1,872 $106 
6 Louisiana. ----.-- 1 $221 $57 I artenes arieen 2 1,485 162 
WI. nedvawnc 2 783 89 EE 3 4,698 204 
Georgia. -.0..-c6 1 118 61 Washington - - - _- 6 11,652 1,018 
TO. nasncsse 7 $1,122 $207 TORS aacwneo 15 $19, 19,707 $1,499 
RECAPITULATION BY FEDERAL RESERVE DISTRICTS. 
(In Thousands of Dollars.) 
Fed. No. Unre- | Fed. No. Unre- 
Res. of stricted | Res. of stricted 
Dist. Banks. Frozen. Deposits.| Dist. Banks. Frozen. Deposits. 
ea. 22 Cee. Be Bicoswconcsce 19 $13,030 $410 
, ee 65 86,660 4.547 De ian mening 18 15,055 1,199 
i sniesenseocaian oh et Gada 30 41,882 0 7a 14 12,355 943 
IE 8. 86 83,304 BPR ccccasenease 4 827 61 
Musics wegen 23 21,219 J | aoa 15 19,707 1,490 
| SES 4 1,122 207 = 
y BERRA ae 76 81,288 10,508] Total.------ 376 $398,735 $31,151 
SUMMARY BY STATES. 
(In Thousands of Dollars.) 
No Unre- No. Unre- 
of strictea of stricted 
State— Banks. Frozen. Deposits. State— Banks. Frozen. Depostts. 
Arkansas... -...- 1 $109 $9|New Hampshire 4 $4,747 $150 
California - ---- 4 1,872 106 | New Jersey_... 22 29,307 2,188 
Colorado. -_-..--. 3 2,123 323 | New Mexico--. 1 3,62 aaa 
Delaware - - .- - 1 196 4| New York-_--.-- 46 59,281 2,610 
lr 2 783 89} No. Carolina... 2 2,19 85 
Georgia_....-- 1 118 61| North Dakota. 2 4,064 262 
, | SS 2 1,485 oO” re 28 24,724 1,724 
as cwakis 33 25,731 2,572 | Oklahoma. ---- 3 2,628 146 
Indiana - ------ 13 20,814 4,808 | Oregon - - - - --- 3 4,698 204 
| | 21 11,509 1,201] Pennsylvania... 78 95,793 6,300 
is ia edveahan 3 2,558 303 | Tennessee - - - -- 4 pe p. 
Kentucky - ---- 7 3,983 oe ae 
Leutiiena is sak tes 1 221 57 | Vermont ------ 7 6,369 424 
OO Se 5,743 430 | Virginia_ ------ 5 5,072 321 
Maryland - -.-- 8 5,974 364| Washington... 6 11,652 1,018 
Massachusetts - 7 5,445 335] West Virginia... 10 8,994 1,355 
Michigan - - - -- 23 33,768 2,310] Wisconsin - ---- 10 8,188 674 
Minnesota - - -- 4 a2) Bu 
Montana. --.-.-- a 
Nebraska - - - - - 4 1,425 171 ee 376 $398,735 $31,151 





Comptroller of Currency O’Connor Reports Savings 
in National Bank Salaries Through Operation of 


Institutions by Conservators—Savings in 73 


Banks 


Placed at 43.3%—Benefit to Redound to Depositors. 

The operation of National banks throughout the country 
by conservators under the direction of the Comptroller of 
the Currency has resulted in enormous savings in salaries— 
savings which will eventually redound to the benefit of de- 
positors in such institutions—figures released on Oct. 9 by 


J. F. T. O'Connor, Comptroller, reveal. 
says: 


In 73 banks in 16 states, picked at random, the annual salaries, 


to conservatorships, amounted to an aggregate of $3,381,822. Th 


The Comptroller 


prior 
e present 


annual salaries in these institutions, under conservatorships, is $1,917,739. 
In other words, there has been a saving, on an annual basis of $1,464,083, 


or 43.3%. 
Previous to the naming of conservators, the personnel of these 
totaled 1,801. 


and employees is 1,123, a reduction of 678, or 37.6%. 

In California, five National banks reported a total of 68 employees, who 
received annual salaries amounting to $93,440 before conservators 
pointed. Since the appointment of conservators, employees total 4 
ing $65,618 annually. 


73 banks 


To-day, under conservatorships, the entire number of officers 


were ap- 
5, receiv- 
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Five National banks in Indiana had an aggregate of 69 officers and em- 
ployees, who received $133,556 per year before conservators took charge. 
To-day, the 66 employees in these five institutions receive but $110,101 per 
year. 

Total annual salaries paid 169 employees in five Illinois National banks 
was $332,399 before conservatorships ; while after conservatorships the num- 
ber employed dropped to 102, with the annual payroll declining to $156,663. 

In Pennsylvania, five National banks reported 239 officers and employees 
who received annual salaries aggregating $531,011 prior to conservator- 
ships. With conservators in charge, the personnel totals 160, and the an- 
nual payroll amounts to but $329,507. 

Five Iowa National banks had 47 employees prior to the appointment of 
conservators, and they received $77,862 annually. To-day, under con- 
servatorships, these five institutions have 31 employees, and the annual pay- 
roll is $50,209. 

Three Kansas National banks reported a total of 36 employees and an 
annual salary roll of $71,565 before conservatorships; while, after con- 
servators were named, personnel totaled 28, receiving $37,511 annually. 

In Louisiana, two National banks paid 105 officers and employees $156,420 
annually before conservators were appointed. Now, under the management 
of conservators, 59 employees receive $85,921 annually. 

Four National banks in the State of Maine had an aggregate of 76 em- 
plovees before conservatorships, and they received $103,542 annually. To- 
day, under conservators, there are 39 employees, and the annual payroll is 
$78,174. 

In Michigan, five National banks reported 150 employees, receiving an 
aggregate of $283,056 annually. After conservators were named, employees 
dropped to 106, and the annual payroll dipped to $169,786. None of the 
banks referred to here are in Detroit. 

Five New Jersey National banks had a total of 56 officers and employees, 
receiving $109,100 annually, before conservatorships. After conservators 
were chosen, employees numbered 37, and the annual payroll was reduced 
to $67,533. 

In New York, the total number of employees for five National banks was 
379 and they received $790,807 yearly before conservators were appointed. 
After conservatorships, officers and employees numbered 197, and their an- 
nual salaries aggregated $334,782. 

The number of employees in five Ohio National banks was 78, and they 
received $140,722 in annual salaries, before conservators were named. To- 
day, under conservatorships, there are 50 employees, and the annual pay- 
roll is $84,348. 

Five Texas National banks had 51 employees and an annual payroll of 
$80,940 before conservatorships; to-day, under conservators, 
number 33, and they receive a total of $51,900 per year. 

In the State of Washington, five National banks had 167 officers and em- 
ployees who received $277,185 annually before conservators were appointed. 
Under conservators, there are 100 employees and the total yearly payroll 
aggregates $173,256. 

Five Wisconsin National banks, before conservatorships, reported 43 em- 
ployees and a total annual payroll of $74,707; afterwards there were 27 
employees, who received 42,528 per annum. 

In West Virginia, four National banks had 67 officers and employees, 
receiving $125,510 annually, before conservatorships; while, after the ap- 
pointment of conservators, there were but 43 employees, with an aggregate 
annual payroll of $79,902. 


employees 


> 


Convention of Savings Banks Association of New York 
State to Be Held in New York City, Oct. 16-17— 
Speakers Include Henry Bruere, A. A. Berle Jr., 
Counsel for Savings Banks Trust Co. and Others. 

A record of four decades of co-operation among the savings 
banks in New York State will be marked at the opening of 
the 40th annual convention of the Savings Banks Association 
of the State of New York which is to be held at the Waldorf- 
Astoria Hotel in New York City, Oct. 16 and 17. Repre- 
sentatives from all of the 137 savings banks throughout 
the State are expected to attend the Convention which was 
referred to in our issue of Sept. 30, page 2404. 

The Convention program, which is expected to be com- 
pleted within the next few days, it was announced Sept. 30, 
will include a variety of interesting talks by leaders in the 
various fields affecting savings banks. The speakers will 
include: 

Lewis Gawtry, President, The Bank for Savings. 


Philip A. Benson, President, National Association of Mutual Savings 
Banks. 


A. A. Berle Jr., Counsel for the Savings Panks Trust Co. 


Major Fred N. Oliver, Counsel for the National Association of Mutual 
Savings Banks. 


August Ihlefeld Jr., Vice-President, Savings Banks Trust Co. 

Henry Bruere, President, Bowery Savings Bank. 

Stewart 8S. Hathaway, President, Institutional Securities Corp. 

A luncheon is planned for the first day of the convention, 
Oct. 16, and the annual Family Dinner Dance in the grand 
ballroom of the hotel will be held in the evening. The 
Convention will close noon Oct. 17, but the delegates 
will continue the discussions informally on a five-day post- 
convention cruise to Bermuda aboard the ‘‘Kungsholm.”’ 

comemencianatifpeneanisimasns 
Annual Meeting of American Institute of Accountants 
to Be Held in New Orleans Oct. 16-20—A. A. Berle 


Jr., Close Financial Adviser of President Roose- 
velt, to Be Speaker. 


The changes in business procedure, with special reference 
to accounting problems, will be the principal subjects of 
discussion at the annual meeting of the American Institute 
of Accountants, to be held at New Orleans, La., Oct. 16-20. 
Accountants from all parts of the country will attend and 
many eminent speakers will be heard, An announcement 
issued by the Institute on Oct. 2 said the speakers include: 
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A. A. Berle, Jr., a prominent member of the President's so-called brain 
trust; Spencer Gordon, Washington attorney, of counsel for the Institute, 
Professor Lloyd Morey; C. Oliver Wellington; Anson Herrick of Cleveland, 
and Professor William A. Paton. 

The announcement said Dr. John McBryde, Dean of 
graduate school of Tulane University, will address the annua 
banquet. We quote further from the announcement in part: 


It is expected that many of the delegates attending the convention wil 
travel by way of Chicago for the purpose of visiting the World's Fair. 

This will be the 47th meeting of the national organization. The original 
name of the national society was American Association of Public Accoun- 
tants and this was changed to the present title, American Institute of 
Accountants in 1916, when radical alterations in the form of organization 
were put into effect. The Institute consists of approximately 2,200 mem- 


bers, practically all of whom are engaged in professional practice in the 
United States. 


—_———g—————— 


David R. West of Minneapolis Elected Chairman of 
Minnesota Group of Investment Bankers Associa- 
tion—Others Also Elected. 

At the annual meeting of the Minnesota Group of the 
Investment Bankers Association the following officers and 
Executive Committee were elected, the Group advised 
under date of Sept. 30: 


David R. West, BancNorthwest Corp., Minneapolis, Chairman. 

Justus F. Lowe, Justus F. Lowe & Co., Minneapolis, Vice-Chairman. 

R. C. Mees, Paine, Webber & Co., Minneapolis, Secretary-Treasurer. 
Executive Committee— 

N. P. Delander, First National Bank, St. Paul 

Harold E. Wood, Harold E. Wood & Co., St. Paul. 

H. E. Abernethy, Kalman & Co., St. Paul. 

W.A. Simonton, BancNorthwest Co., Minneapolis. 

Don L. Goodman, the City Company of New York, Minneapolis. 

E. C. Kibbee, Salomon Bros. & Hutzler, Minneapolis. 


—_——___—<>___— 
Death of Charles H. Sabin, Chairman of Board of 
Guaranty Trust Company of New York. 

The loss of two outstanding bankers, both officials of the 
Guaranty Trust Co. of New York, has occurred withn a 
month. The death this week on Oct. 10, of Charles H. 
Sabin, Chairman of the Board of Directors of the Guaranty 
Trust Co. follows that of Franes H. Sisson, Vice-President 
of the institution, whose sudden death on Sept. 17, was noted 
in our issue of Sept. 23, page 2195. Mr. Sabin, who died 
at his home near Southampton, L.I., had been in rather poor 
health for the past six months. His death was due to a 
cerebral hemorrhage. Funeral services were held at St. 
George’s Church, Stuyvesant Square, New York City, 
yesterday, Oct. 13, at 10:30 a. m. The honorary pall 
bearers were: Reeve Schley, Frank L. Polk, Sheppard 
Homans, William C. Potter, J. W. Cross, Dr. J. I. Russell, 
C. F. Kelley, D. E. Pomeroy, C. B. MacDonald, Henry W. 
Sage, Edward Shearon and Joseph R. Swan. 

Mr. Sabin, who was 65 years of age, was born in Williams- 
town, Mass., on Aug. 24 1868. He attended Greylock 
Institute at South Williamstown, Mass., where he graduated 
in 1885. He began his banking career with the Nat onal 
Commercial Bank of Albany in 1889. He became cashier 
of the Albany City National Bank in 1898, and remained 
in that position until he became Vice-President and General 
Manager of the National Commercial Bank of Albany. In 
1907, Mr. Sabin was elected President of the National 
Copper Bank of New York, and three years later merged 
that institution with the Mechanics National Bank under 
the name of the Mechanics and Metals National Bank, of 
which he was elected Vice-President. In 1910, Mr. Sabin 
was elected Vice-President of the Guaranty Trust Co. of 
New York, and became President in 1915 and Chairman of 
the Board of Directors in 1921. 

In its account of Mr. Sabin’s life the New York ‘‘Times” 
makes the following comment: 


As head of one of the largest banking institutions in the world Mr. 
Sabin was a commanding figure, but he never developed a pose and he was 
at all times approachable and friendly. 

In October 1916, Mr. Sabin summoned newspaper reporters to his 
office and announced that he knew that an appeal from the German 
Government to President Wilson to use his influence for a movement 
toward peace was on its way. The interview had a quick if not lasting 
effect upon the market. Shortly after the news had been received in 
brokers’ offices a wave of selling began. As an indication of the effect 
of the ‘“‘peace interview’’ upon trading, more than 400,000 shares declined 
1.33 points on the hour. Crucible Steel dropped from 95 to 91%. In- 
dustrial and railroad stocks were affected. The average of 50 industrial 
and railroad shares declined 1.33 points on the day. 

The next day Mr. Sabin freely admitted his identity as the source of 
the statement. He reiterated that the information was true, despite 
denials from Berlin and Washington. He denied any attempt to in- 
fluence the market, that he represented in giving the interview any one 
except himself or that his intention had been to soften in advance an 
announcement of the same news by Ambassador Gerard. The fact that 
the Guaranty Trust Co. had such close relations with the Deutsche Bank 
had, of course, contributed to the great importance attached to the in- 
terview. 

Mr. Sabin was active in social work. As President of the Boys’ Club 
he contributed a great deal for the welfare of under-privileged youth, 
and he always maintained that healthy outdoor life for boys prevented 
crime and gangsterism. 
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Mr. Sabin’s connections with the financial, educational 


Financial 


and social organizations covered a wide range. At the time 
of his death he was a director of many corporations, including 
the following: 

Air Reduction Co., Inc., Commercial Cable Co., Discount Corporation 
of New York, Fifth Avenue Bus Securities Corporation, Fifth Avenue 
Coach Co., Guaranty Co. of New York, Guaranty Safe Deposit Co. 
(President and Director); Inspiration Consolidated Copper Co., Inter- 
continental Rubber Co. (Chairman of the Board); International Mercan- 
tile Marine Co., The Mackay Companies (Trustee); Montana Power Co., 
New York Transportation Co., Omnibus Corp., Owens-Illinois Glass Co., 
Postal Telegraph-Cable Co., Shell Union Oil Corp., Sutton Place South 
Corp. (Treasurer and Director); United States Rubber Co. (Director and 
Member Finance Committee), and Vanadium Corp. of America. 


In recognition of his services during the War, Mr. Sabin 
was decorated by the French and Belgian Governments. 
He received an honorary degree from Williams College, 
which made him a member of the Class of 1915. He was also 
a member of many clubs and associations. Among those 
voicing their regret at Mr. Sabin’s death were the following: 


Thomas W. Lamont, of J. P. Morgan & Co.—Charles H. Sabin’s per- 
sonality was unique, forceful and constructive. Both as banker and 
citizen the community will feel his loss. To his associates in the Guaranty 
Trust Co. his death is a great personal sorrow. 

Arthur Lehman, of Lehman Bros.—The news of Mr. Sabin’s death 
comes as a distinct shock to the financial community, of which he has 
been such an important member for a long number of years. He occupied 
a@ position of trust, and in his administration of the affairs of the company 
was deeply respected. 

William C. Potter, President Guaranty Trust Co. of New York.— 
Twenty years of close association with Charles Sabin has been to me a 
great privilege and inspiration. His life was devoted to good deeds, con- 
structive efforts and loyal friendships. He had a peculiar and abiding 
faith in his fellow-men and approached every problem with an open mind 
and a desire to be helpful and constructive. As a natural result few men 
in private life had more loyal friends than he, by no means all of them 
in high position. One of his greatest interests was the development of the 
Boys Club of New York on the lower East side. In business he might well 
be satisfied with his record as President and Chairman of the Board of 
the Guaranty Trust Co., whose growth under his direction reflected his 
courage, energy and character, but even here a greater tribute to the man 
is the personal sorrow created by his death, which is felt by the men and 
women who worked with him. 

Seward Prosser, Chairman, Managing Committee of the Bankers Trust 
Co.—A host of his friends in New York and, for that matter, country- 
wide, will be saddened by the news of the death of Mr. Sabin. In New 
York he will always be remembered as a man who played an important 
part in the building up of one of our finest institutions and in the doing 
gathered a world of friends to himself, which he deserved. 

Jackson E. Reynolds, President, First National Bank.—I know of no 
one in the Street whose death could have touched the hearts of more people 
than that of Charles Sabin. He had a unique place in the hearts of every 
one—thousands of boys to whose welfare he devoted so much time and 
the hundreds of business associates inside his institution and out who 
knew him and had a keen and lasting affection for him. 


a 
Reopening of Closed Banks for Business and Lifting of 
Restrictions. 

Since the publication in our issue of Oct. 7 (page 2578), 
with regard to the banking situation in the various States, 
the following further action is recorded: 

COLORADO. 

The Denver ‘‘Rocky Mountain News” of Sept. 30 sated 
that four Colorado banks—the First National Bank of 
Boulder; the Grand Valley National Bank of Grand Junction; 
the Lamar National Bank at Lamar and the First National 
Bank of Paonia—which had been in charge of conservators, 
would be reopened shortly on an unrestricted basis, according 
to advices received the previous day from Washington, D. C. 
It was estimated, the paper mentioned said, that opening 
of the institutions would release about $2,000,000. 

In regard to the affairs of the First National Bank of 
Fort Collins, Colo., Washington advices by the Associated 
Press on Oct. 5 had the following to say: 


Plans for reorganization of the First National Bank of Fort Collins, Colo., 
are being worked out here. William A. Bryan, attorney for the conservator 
of the bank, conferred recently with Government officials and was advised 
by them to proceed with the bank reorganization plans, which have not 
yet been submitted. 


On Oct. 12 the directors of the RFC authorized the pur- 
chase of $50,000 preferred stock in the Grand Valley National 
Bank in Grand Junction, Grand Junction, Colo., a new bank 
to succeed the Grand Valley National Bank of Grand 
Junction. The preferred stock authorization is contingent 
upon the subscription of an equal amount of common stock 
by those interested in the new bank. 


ILLINOIS. 

That State Auditor Barrett of Illinois had authorized the 
State Bank of Augusta at Augusta, IIl., to reopen on Oct. 5 
on an unrestricted basis was reported in the Chicago ‘“‘Tri- 
bune” of that date. The institution had been closed almost 
three months, it was stated. 

Edward J. Barrett, State Auditor of Illinois, authorized 
the State Bank of Cordova at Cordova, Ill., to open its 
doors without restrictions on Oct. 3, according to the 
Chicago ‘‘Tribune” of that date. 
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IOWA. 

The reorganized People’s Savings Bank of Crawfordville, 
Iowa, will release to depositors the fourth and final payment, 
with interest, on three-year time certificates, according to 
Crawfordsville advices on Oct. 5 to the Des Moines “‘Regis- 
ter,”’ which continuing said: 

In the reorganization of the bank June 16, part of the deposits were 
placed in trust to be liquidated, and the balance was converted to three- 
year time deposits in the new bank. 

The officers of the new bank have arranged their affairs to permit the 
release of all these deposits now instead of nearly three years from now. 

In regard to the affairs of the Valley Savings Bank of 
Des Moines, Iowa, advices from that city on Oct. 10 to the 
“Wall Street Journal’ said: 

The Valley Savings Bank of Des Moines has been released from restric- 
tions and will pay a 10% dividend totaling $240,000 on the unsecured 
deposits. Waivers have been signed by the depositors. Another 10% 
dividend may be paid in a short time, the officers report. Under the waiver 
plan 45% of the waived deposits are to be paid within three years and the 
remainder when the income and assets of a trust fund will permit. 

KANSAS. ; 

The Reconstruction_Finance Corporation _has authorized 
the purchase of $100,000 preferred stock in the Security 
National Bank of Kansas City, Kansas City, Kan., a new 
bank which is to succeed the Security State Bank, and the 
People’s National Bank, Kansas City. 

The preferred stock authorization is contingent upon the 
subscription of an equal amount of common stock by those 
interested in the organization of the new bank. 


MAINE. 

The Directors of the Reconstruction Finance Corporation 
on Oct. 10 authorized the purchase of $50,000 of preferred 
stock in the Farmers’ National Bank in Houlton, Houlton, 
Me., a new bank organized to succeed the Farmers’ National 
Bank of Houlton. The preferred stock authorization is 
contingent upon the subscription of an equal amount of 
common stock by those interested in the organization of the 
new bank. 

The Depositors’ Trust Co., with its main office in Augusta, 
Me., and branches in Hallowell, Wiscasset, Boothbay Har- 
bor, Winthrop, Oakland, Fairfield, Madison and Richmond, 
Me., opened for business on Oct. 9, according to the Boston 
‘Transcript’? of that date. The new institution (which 
supplants the closed Augusta Trust Co. and the State Trust 
Co., Augusta) has an authorized capital of $750,000 and a 
paid in capital and surplus of more than $800,000, subscribed 
by over 2,000 stockholders, it was stated. Application will 
be made in due course for membership in the Federal Re- 
serve System. The paper mentioned continued in part as 
follows: 


William R. Pattangall, Chief Justice of the Maine Supreme Judicial 
Court, is President of the new bank, and Mayor Robert A. Cony of Augusta, 
Vice-President. Russell B. Spear is Treasurer-Manager, and brings to the 
Depositors’ Trust Co. many years’ experience in the banking and the 
investment business in Boston. Mr. Spear formerly was connected with 
the Federal Reserve Bank of Boston, and more recently was assistant 
Vice-President of The First National Bank of Boston, which position he 
resigned to take up his duties as Treasurer of the new bank in Augusta... , 


MARYLAND. 


The Hagerstown Trust Co., a new organization which 
takes the place of the closed Hagerstown Bank & Trust Co. 
of Hagerstown, Md., opened for business on Oct. 7. The 
new trust company has a paid-in capital of $150,000 and 
surplus of $30,000 and opened with more than $500,000 of 
unrestricted deposits of the Hagerstown Bank & Trust Co., 
which failed to reopen after the banking holiday. Hagers- 
town advices on Oct. 7 to the Washington ‘‘Post,’’ authority 
for the above, also said in part: 


M. P. Moller, Sr., local manufacturer, is President, and other officers 
are: Vice-Presidents, William P. Lane, Jr., Attorney General of Maryland; 
Samuel M. Shafer and M. P. Moller, Jr.; Treasurer, J. William Ernst; 
Secretary, Charles E. Johnston. 

There were 472 individuals who subscribed for stock, and approximately 
1,600 persons with deposits on the unrestricted basis in the old bank, 
whose accounts were transferred. 

Edward Oswald, Jr., was named conservator some months ago to liquidate 
the assets of the old institution. Depositors will be paid as these assets 
are liquidated. 


According to Baltimore advices on Oct. 10 to the ‘‘Wall 
Street Journal,’’ State Bank Commissioner Ghinger of 
Maryland, receiver for the Mechanics Loan & Savings Bank 
of Hagerstown, Md., has been authorized by the Court to 
make an additional distribution of 10% to depositors of the 
institution. Previously a liquidating dividend of 20% was 
paid, it was stated. 


MASSACHUSETTS. 

The new Webster National Bank of Wester, Mass., the 
new institution whch succeeds the old institution closed 
since the banking holiday, opened on Oct. 2 with 50% of 
the deposits of the old bank available to the depositors, 
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according to Associated Press advices from Webster on that 
day, which furthermore said: 

Attorney T. R. Leboeuf, conservator of the old institution and a director 
of the new bank, said that for every dollar withdrawn during the morning, 
10 were deposited. Several new accounts were opened. 

The First National Bank of Reading, Mass., a new bank 
which replaces the First National Bank in Reading, was 
to open on Oct. 9, with Edward F. Parker as President, 
according to the Boston ‘‘Herald’’ of Oct. 8, which added: 


There are more than 400 depositor-stockholders. The new bank has 
taken over only the unquestionable assets of the former institution. All 
other assets are referred to a Board of Trustees for liquidation for the 
benefit of the depositors. 


. MICHIGAN. 

That the First National Bank of Monroe, Mich., will 
reopen shortly is indicated in the following dispatch from 
that place on Oct. 5, appearing in the Toledo “Blade”: 

The following were elected directors of the First National Bank here 
at a reorganization meeting of the stockholders Wednesday (Oct. 4): 
Edward C. Rauch, H. L. Rauch, Dr. H. C. Orvis, Oliver Golden, Edward 
Rogelien, Edward Conlisk, Albert Lockwood and Sam W. Morris. 

The former four were directors of the bank before it was closed on account 
of the Presidential proclamation. The new directors must first be approved 
by the Comptroller of the Currency, after which officers are to be chosen. 
It was thought the bank will be re-opened in about 10 days. 

The Board of Directors of the Reconstruction Finance 
Corporation has authorized the purchase of $25,000 preferred 
stock in the reorganization of the First National Bank of 
Norway, Norway, Mich. The preferred stock authorization 
is contingent upon the subscription of common stock by 
those interested in the reorganization of the bank. 

Depositors, representing approximately 75% of the de- 
posits of the closed Guardian National Bank of Commerce 
of Detroit, Mich., at a meeting held Tuesday, Oct. 10, 
appointed a committee of five to outline a program of 
reorganization of the bank to be submitted for approval. 
Detroit advices to the ‘Wall Street Journal’’ reporting this, 
continuing said: 

Alex. J. Groesbeck, Receiver for the Guardian-Detroit Union Group, 
Inc., which is sponsoring the movement, told the meeting that the Guardian 
Bank has a deposit liability of $56,000,000. He said the bank has assets 
with face value of $80,000,000, of which he had been informed the RFC 
would accept $65,000,000 as collateral for a loan of about $40,000,000. 

Mr. Groesbeck was given authority by Circuit Court to call depositors’ 
meetings and formulate a reorganization plan for the Guardian. Similar 


authority will be asked by the receiver for the Detroit Bankers Co., holding 
company for First National Bank-Detroit. 


MISSOURI. 

A small Missouri bank, the Williamsville State Bank at 
Williamsville, has been closed by its directors, according to 
O. H. Moberly, Commissioner of Finance for Missouri. 
St. Louis advices on Oct. 10 to the “Wall Street Journal’’ 
reporting this, added that deposits of the institution as of 
June 30 1933 approximated $76,000. 

Depositors holding more than 85% of the deposits in 
the failed Pioneer Trust Co., of Kansas City, Mo., have 
given the required assent to a liquidation plan that elimi- 
nates a State receivership and provides for an early pay- 
ment of 24%, the funds for which are to be obtained through 
a RFC loan. On Oct. 6 announcement was made that the 
waivers signed covered nearly $2,000,000 of the trust com- 
pany’s deposits. The Kansas City “‘Star,’’ from which the 
foregoing is taken, continued in part as follows: 


The next step under the law is for Cornelius Roach, in charge of the 
assets now as special representative of the State Finance Department, to 
make formal application to the Circuit Court for permission to borrow 
$565,000 from the RFC. The loan has been given tentative approval in 
Washington. ... 

A Circuit Court order must be preceded by 10 days’ public notice. So 
much preliminary work has been done on the RFC loan that it has been 
assumed that it would encounter no great delay. 

When the new procedure is set up the necessary cash will be deposited 
in a bank and checks based on a 24% disbursement made available to all 
depositors. Arrangements have been made to have the payment handled 
through the new Missouri Bank & Trust Co., which is to be opened shortly 
under the Presidency of D. R. Harrison, former State Finance Commis- 
sioner. 


Details of a new plan for the reorganization of the closed 
Lafayette-South Side Bank & Trust Co. of St. Louis, Mo., 
were to be sent to all depositors of the institution on Oct. 19 
with the request for its early acceptance in order that part 
of the deposits may be released, according to an announce- 
ment by the Reorganization Committee on Oct. 7. At the 
same time the Board of Directors of the closed South Side 
National Bank, an affiliate of the trust company, made an 
announcement as follows: 


The South Side National Bank is to be reorganized separately from 
the Lafayette-South Side Bank & Trust Co. The ownership and man- 
agement of the two banks will be disassociated completely. Until this 
time, however, definite plans for the South Side National Bank could not 
be formulated, since the method of settling the assessments against the 
Lafayette-South Side Bank on stock ownership had not been determined. 
Now that the plan for reorganizing the Lafayette-South Side Bank has 
been approved, the plans for the South Side National Bank will take form 
quickly. An early announcement, therefore, can be expected. 
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The St. Louis ‘‘Globe-Democrat’’ of Oct. 8, authority 
for the above, went on to say in part: 

While details of the Lafayette-South Side Bank & Trust Co.’s plan 
were not divulged officially, it is understood generally it contemplates 
50% in cash, 42% in deferred certificates of deposits representing slow 
assets, and 8% in stock in a proposed new bank. 

It was stated, however, the new plan has been approved by the State 
Finance Commissioner of Missouri. 

Lafayette-South Side Bank & Trust Co. recently received authorization 
for a loan from the RFO for the purpose of this reorganization. . . . 

Acceptance of the plan by the City of St. Louis is being sought, as the 
city has $2,000,000 of deposits in the bank, and action by the city is waiting 
on a report by the Utilities Committee of the Board of Aldermen. 

The new plan is different from the tentative proposal made several 
months ago, which had proceeded to the point of naming Ethan A. H. 
Shepley as President. That plan had to be abandoned because of the 
Glass-Steagall Act, which prohibits the ownership of stock by one bank 
in another bank. 

Shepley is not identified with the new organization. 
sonnel of the new bank could not be learned last night. 

The Lafayette-South Side has deposits at present of about $15,000,000 
and the South National has deposits of between $5,000,000 and $6,000,000. 


NEW YORK STATE. 

John Leland Cross, a former Vice-President of the National 
City Bank of New York, was appointed President of the 
Mount Vernon Trust Co. of Mount Vernon, N. Y., at a 
meeting of the new directors of the institution. Mr. Cross 
succeeds Mark D. Stiles. Mount Vernon advices to the 
New York “Times,” reporting the matter added: 

The bank has been reorganized as to officer personnel and hopes to reopen 
on a normal basis under conditions set by the State Banking Department. 

NORTH CAROLINA. 

According to a press dispatch from Sanford, N. C., on 
Oct. 10, printed in the Raleigh ‘‘News & Observer,’’ the 
Sanford branch of the Page Trust Co. (head office Aberdeen, 
N. C.) which has been operating under restrictions since 
Mar. 3, has ceased receiving deposits, and its customers 
have been notified to withdraw their balances and to sur- 
render their safe deposit boxes. The dispatch added: 


L. M. Gould, former Cashier and later Assistant Liquidating Agent for 
the local branch, left yesterday for Columbia, S. C., where he will be as- 
sociated with the Federal Land Bank. G. H. Womack, former Assistant 
Cashier has been appointed Assistant Liquidating Agent for the Sanford 
branch. 


The official per- 


NORTH DAKOTA. 

The First National Bank in Grand Forks, Grand Forks, 
N. D., a new institution which replaces the First National 
Bank, closed since the banking holiday, was opened for 
business on Oct. 4, according to the ‘‘Commercial West’ 
of Oct. 7, which furthermore said in part: 


Deposits were in excess of $2,000,000 when the bank's doors swung open. 
More than $1,000,000 in deposits of the old bank were made available 
immediately to business of the city, but there were few withdrawals, 
indicating complete confidence in the new institution and that the cash 
will be used by depositors as needed. 


PENNSYLVANIA. 

That the new Crafton: National Bank of Crafton, Pa., 
which is to replace the old First National Bank of that 
place, will probably open shortly, is indicated in the following 
taken from the Pittsburgh ‘‘Post-Gazette’’ of Oct. 3: 


Progress toward opening the proposed Crafton National Bank was 
reported yesterday by J. W. Giffin, conservator of the old First National 
Bank of Crafton, who stated about 75% of the $110,000 necessary for 
capital and surplus had been raised. The plan is to transfer 60% of the 
old bank’s deposits to the new bank. A depositor’s committee at work on 
the plan is headed by Roy A. MacGregor. 


TENNESSEE. 

The Northern Bank Trust Co. of Clarksville, Tenn., 
is in the hands of a receiver, according to the following 
dispatch from Clarksville on Sept. 29 to the Louisville 
**Courier-Journal’’: 

Austin Peay, Clarksville attorney, to-day (Sept. 29) began his duties 
as receiver for the Northern Bank Trust Co., to which he was appointed 
by Chancellor J. W. Stout yesterday afternoon. Peay executed $50,000 
bond. ; 

The receiver was appointed by Chancellor Stout following the filing 
of a general creditors’ bill by Collier Goodlett and John 8. Daniel, repre- 
senting the complainants, who charged the respondent with insolvency, 
setting out that the trust company owed the complainants, Mrs. Annie 
Whitefield, Stanley W. Whitefield and Mrs. Anita Darnell, approximately 
$20,000. 

The respondent filed an answer to the bill, denying insolvency, but also 
asking that a receiver be appointed to assure an orderly liquidation of the 
business. The respondent is represented by H. B. Stout and Charles V. 
Runyon. 

TEXAS. 

The Board of Directors of the Reconstruction Finance 
Corporation has authorized the purchase of $30,000 preferred 
stock in the First National Bank of Henrietta, Henrietta, 
Tex., a new bank. The stock authorization is contingent 
upon the subscription of common stock by those interested 
in the organization of the new bank. 

WASHINGTON. 

The Old National Bank & Union Trust Co. of Spokane, 
Wash., reopened on Oct. 9, according to the following 
advices by the Associated Press from that city under date 


of Oct. 3: 
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Permission to reopen the Old National Bank & Union Trust Co. of 
Spokane and 12 subsidiary banks in Eastern Washington and Northern 
Idaho next Monday (Oct. 9) was received to-day by A. W. Witherspoon, 
Conservator. The bank has operated on a restricted basis since the National 
bank holiday in March. Depositors will be allowed to withdraw 40% of 
their deposits immediately upon opening of the institution. Sixty per cent 
will be turned over to a holding company, to be distributed as soon as 
conditions warrant. The 12 country banks will reopen on a 100% basis. 
They have deposits of approximately $2,500,000. 


WEST VIRGINIA. 

According to advices from Clarksburg, West Va., to the 
Washington ‘‘Post,’’ under date of Oct. 7, the directors 
and depositors of the closed First National Bank of West 
Union (Dodridge Co.), West Va., have agreed upon the 
payment of a 60% dividend to all depositors in the im- 
mediate future. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


At a meeting of the Executive Committee of the Board 
of Trustees of the Brooklyn Trust Co., held Oct. 11, Wesley 
F. Sheffield, Frank H. Clark and Harold F. Klein were 
elected Assistant Secretaries. Mr. Sheffield has been Mana- 
ger of the Flatbush Office and Regional Supervisor for other 
branch offices of the company in the Flatbush district. 
Mr. Ciark has been Chief Clerk of the Trust Department 
and Mr. Klein has been Manager of Publicity. 


——o—— 

A. E. Dunean, Chairman of the Board of the Com- 
mercial Credit Co. of New York, was elected a director of 
the Textile Banking Co. on Oct. 11, at a meeting of the 
Board of Directors. 

———@—— 

Earl A. Darr was elected a member of the Board of 
Trustees of the East Brooklyn Savings Bank, Brooklyn, on 
Oct. 11. He fills the vacancy caused by the death of 
Edgar J. Phillips. 

——_@e——— 

Charging various irregularities in connection with the 
“wrecking”’ of the Douglaston National Bank at Douglaston, 
L. I., the Brooklyn Federal Grand Jury on Oct. 3 indicted 
Albert. D. Blauvelt, Beechurst, L. I., President of the 
bank, and Frederick J. Muller, the Cashier, according to 
the Brooklyn ‘‘Eagle”’ of that date, which furthermore said: 

Assistant Federal Attorney Henry Singer said that as a result of mis- 
management the bank’s capital of $100,000 and its surplus of $25,000 
have been wiped out and its $140,000 of deposits so depleted that depositors 
are not likely to recover more than 20%. 

Among the charges are that the pair made 13 false entries in the bank’s 
books and falsified reports to the Controller of the Currency concerning 
loans to themselves; the granting of loans to a director’s dummy and, 
against Muller individually filing a false oath as a director concerning 
his ownership of bank stock. 

—— 


Effective Oct. 3, The City National Bank of Belfast, Bel- 
fast, Me., was placed in voluntary liquidation. The institu- 
tion, which was capitalized at $300,000, was succeeded by 
The First National Bank of Belfast. 


Siliaemeness 

The First National Bank of Reading, Reading, Mass., was 
chartered by the Comptroller of the Currency on Oct. 6. The 
new institution, which is capitalized at $100,009, consisting 
of $60,000 preferred and $40,000 common stock, replaces the 
First National Bank in Reading. Edward F. Parker is Pres- 
ident of the new bank and Benjamin M. Hartshorn, Cashier. 

———— Qe 

Following a meeting of the board of directors of the 
Shawmut Corporation of Boston, Boston, Mass., on Oct. 5, 
the directors voted to discontinue for the present the cor- 
poration’s business of dealing in investment securities and 
bankers acceptances. This action, effective Oct. 14 1933, 
was taken as a result of the Banking Act of 1933 which 
prohibits the affiliates of National banks from engaging 
in the securities business. It was explained that complete 
cessation of activities, though perhaps only temporary, 
appeared desirable until rulings and interpretations have 
clarified and more clearly defined the provisions of the 
Banking Act, or until changes are made in the law itself. 
The Shawmut National Bank will continue dealing in 
municipals and Government securities as heretofore. 

—o——— 

In its third report growing out of the Government’s 
investigation of the defunct Federal National Bank of 
Boston, Mass., and its eight affiliates (which closed in 
December 1931), the Federal Grand Jury on Oct. 5 returned 
five true bills against the following-named: 


Daniel C. Mulloney, former President of the Federal National Bank. 
Cornelius J. Corcoran, former President of the closed Lawrence Trust Co. 
Lloyd B. Fenderson, Treasurer of the Inman Trust Co., Cambridge. 
Arthur J. Brady, Vice-President of the Federal National Bank. 
Arthur J. Dion, Cashier of the Middlesex National Bank, Lowell. 
Frank A. Farrell, director of the Middlesex National Bank, Lowell. 
Lawrence E. Mulloney, brother of the indicted President of the Federal 
National, in which bank he worked. 
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The Boston “Transcript” of Oct. 5, authority for the 
above, went on to say: 


After reporting to the Court, the Grand Jury was excused subject to 
call. Within a few weeks, the body will resume deliberations, at that time 
hearing testimony regarding alleged false reports and entries in the books 
of bank’s system. The next session, it is felt, will be the final one, and the 
Government will begin its preparation for the actual trial of those indicted. 

The indictments involve charges of misapplying and other violations 
of the banking laws dealing with the Middlesex National Bank of Lowell 
and the Inman Trust Co. of Cambridge. 

Officers and employees of the Inman Trust Co. are named in three of 
the indictments with an aggregate amount of $300,000, and the other two 
indictments cite irregularities concerning the Middlesex National Bank 
in the sum of $360,000 in aggregate. This brings the total returned thus 
far in the investigation to more than $1,500,000. 

By the indictments returned to-day there are four new defendants, 
bringing the total thus far indicted to nine. 

—@e——__ 

Dr. William T. Gordon, State Secretary of Banking for 
Pennsylvania, on Oct. 6 announced payments to be made to 
depositors of two closed banks, namely the State Bank of 
Renovo, Pa., and the Simpson State Bank at Simpson. In 
noting this, the Philadelphia “Ledger” of Oct. 7 said: 

The 1,697 depositors of the State Bank of Renovo will receive a 5% pay- 
ment Oct. 25, amounting to $13,687. Depositors in this institution, which 
closed its doors Feb. 1 1932, have received three payments of 10% each 


which, with the payment of Oct. 25, will bring the total amount distributed 
to them up to $96,327. 
The Simpson State Bank, of Simpson, will make a 5% payment to its 


2,321 depositors Oct. 23. They have received two payments of 15% each 
and the third distribution will bring the total to $147,087. 
—_e-——- 

The First National Bank at Derry, Derry, Pa., was granted 
a charter by the Comptroller of the Currency on Oct. 5. The 
new institution, which is capitalized at $50,000, succeeds the 
First National Bank in Derry. William Ramsay is President 
and J. Fred Kuntz, Cashier. 

———— 

Three former officials of the defunct Citizens’ National 
Bank of Frostburg, Md., were given penitentiary sentences 
by Judge William C. Coleman in the United States District 
Court at Cumberland, Md., on Sept. 29 for violations of the 
National banking laws, according to a dispatch from Cum- 
berland by the Associated Press on that date. The defendants 
and their respective sentences (as given in the dispatch) 
are as follows: 


Emery G. Hitchins, President of the bank, who was found guilty of 
making false entries and false reports of the bank’s condition, one year 
and one day on each count or total of two years and two days. 

Paul L. Hitchins, Attorney and Secretary of the Board of Directors of 
the bank, found guilty on the same counts, one and a half years on each 
count or a total of three years. : 

Frank Watts, former Cashier, found guilty on the same counts, one year 
and one day on both, and on his previous plea of guilty to misappropriation 
of the bank’s funds, one year and one day or a total of two years and 
two days. 

The dispatch also said in part: 


The sentences were ordered to run consecutively. No prison was desig- 
nated. 
The three men were found ‘‘not guilty’’ on a count charging conspiracy 
to misappropriate funds of the bank. 
—_@o—— 


The respective stockholders_of the Norfolk _National 
Bank of Commerce & Trusts and the Virginia National Bank, 
both of Norfolk, Va., on Oct. 7 voted to consolidate the 
institutions into a new bank to be known as the National 
Bank of Commerce of Norfolk, according to the New York 
‘Herald Tribune” of Oct. 8. Robert P. Beaman (former 
President of the Norfolk National Bank of Commerce & 
Trusts) heads the consolidated bank which has resources 
of approximately $28,000,000, the dispatch stated. 

a Sn 

The Citizens’ National Bank of Petersburg at Petersburg, 
Va., was granted a charter by the Comptroller of the Cur- 
rency on Oct. 2. The new institution, which takes the place 
of the First National Bank & Trust Co. of Petersburg, is 
capitalized at $400,000, consisting of $200,000 preferred and 
$200,000 common stock. Charles E. Plummer and Benjamin 
T. Kinsey are President and Cashier, respectively, of the 
new bank. 





—_—— -@—_ — 

The Comptroller of the Currency on Oct. 6 granted a 
charter to the Van Wert National Bank at Van Wert, Ohio, 
capitalized at $100,000. It replaces The Van Wert National 
Bank, and is headed by Homer J. Gilliland with Clarence 
Kohn as Cashier. 


—— e-——_ 

J. L. Igleheart, Chairman of the Board of Directors of the 
Old National Bank of Evansville, Ind., and head of the Igle- 
heart Bros. Mills, died suddenly at his home in that city 
of a heart attack on Oct. 10. He was 70 years of age. 

—e——_ 

A charter was granted by the Comptroller of the Currency 
on Oct. 4 to The First National Bank in Mascoutah, Mas- 
coutah, IlL, with capital of $50,000. The new bank succeeds 
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The First National Bank of Mascoutah. 
President and Edna E. Richter, Cashier. 
—_@——_ 

On Oct. 3, The National Bank of Richmond at Richmond, 
Mich., was chartered by the Comptroller of the Currency. 
The new bank, which replaces The First National Bank of 
Richmond, is capitalized at $59,000, consisting of $30,000 
preferred stock and $20,000 common stock. G. F. Moore and 
A. F. Lindke is President and Cashier, respectively. 

——_oe——_ 

A charter was issued on Sept. 30 by the Comptroller of 
the Currency to the First National Bank in Grand Forks, 
Grand Forks, N. D., capitalized at $250,000, made up of 
$150,000 preferred stock and $100,000 common stock. The 
new institution succeeds the First National Bank, Grand 


Louis J. Scheve is 


Forks. R. F. Bridgeman is President and M. W. Murray, 
Cashier. 
—_——o— 
The City National Bank of York, Neb., capitalized at 


$100,000, was placed in voluntary liquidation on Sept. 14 
1933. The institution was absorbed by The First National 
Bank of that place. 

—_e——- 

The consolidation of two Kansas City, Kan., banks— 
the People’s National Bank and the Security State Bank— 
was consummated on Oct. 11, when the enlarged institution 
under the title of the Security National Bank of Kansas 
City, Kan., opened for business. The new institution has 
a capital structure of $215,000, of which $100,000 is pre- 
ferred stock owned by the Government; $100,000 common 
stock and $15,000 surplus and undivided profits. Maurice 
L. Breidenthal, former Cashier of the Security State Bank, 
heads the new organization, and Claude Wilson, former 
Cashier of the People’s National Bank, is Cashier. The 
Kansas City “Star’’ of Oct. 9, from which the above in- 
formation is obtained, furthermore said in part: 


The first 5% of the net earnings of the new bank will go to the Govern- 
ment as dividends on the stock it holds. The preferred stock will be 
paid off only from net earnings and as the preferred stock issue is reduced 
additional shares of common will be issued to holders of that type of stock, 
according to present plans. 

The new bank is the second banking institution in Kansas City, Kan., 
to take advantage of the new national banking laws and fortify its capital 
structure as a qualification preparatory to going under the guarantee 
deposit law. Less than a month ago the Commercial National Bank, 
one of the largest and oldest banking institutions in the city, announced 
the sale of $350,000 of class A preferred stock to the RFC. 

The new bank will start business with combined deposits aggregating 
about $2,300,000. Of that amount about $1,600,000 will be from the 
People’s Bank, Mr. Breidénthal estimated. 

Mr. Breidenthal has for many years been identified prominently with 
various civic enterprises of Kansas City, Kan. He formerly was President 
of the Chamber of Commerce there, President of the Kansas State Chamber 
of Commerce and now is Vice-President of the Kansas State Bankers’ 
Association and Supervisor in the First Coe district of Kansas 
in the national re-employment program. 


—o-—— 

The State Savings Bank of Topeka, Kan., opened new 
banking rooms at 601 Kansas Ave., Topeka, on Oct. 2. 
William Macferran, Jr., is President of the institution; 
E. L. Copeland, Vice-President; J. D. Gossett, Vice- 
President and Cashier, and Bennett T. Hornsby, Assistant 
Cashier. 

— @-——_ 

On Oct. 2 a charter was granted to The National Bank of 
Sanford, Sanford, N. C., with capital of $55,000, consisting 
of $30,000 preferred stock and $25,000 common stock. Dan 
C. Lawrence is President and W. R. Hartness, Cashier, of 
the new institution. 

—_e——- 

The Louisiana Savings Bank & Trust Co., a new institu- 
tion, was opened in New Orleans, La., on Oct. 4. It occupies 
the ground floor of the Baronne Building at Baronne and 
Gravier Streets. The new bank, which is headed by Charles 
Gussman, as President, begins business with combined capi- 
tal and surplus of $260,000, and will operate savings, mort- 
gage and personal loan departments. Officers of the insti- 
tution in addition to Mr. Gussman (as named in the New 
Orleans “Times-Picayune” from which also the foregoing is 
learnt) are as follows: William 8S. Launstein, Vice-Presi- 
dent; Edward J. Dobard, Assistant Vice-President; James 
F. Quaid, Cashier; Eugene M. M’Carroll, Assistant Cashier, 
and Edward P. Seybold, Manager of the collection depart- 
ment. 


——@————— 

The Hibernia National Bank in New Orleans, New Orleans, 
La., in its statement of condition for the quarter ended 
Sept. 30 1933 shows an increase of $8,500,000, or 60%, in 
deposits since its nationalization on May 22 of this year. 
On that date its pro forma statement announced deposits 
of $14,121,120.46. Thefquarterly statement just issued 
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shows deposits of $22,638 ,478.44, as of the close of business 
Saturday, Sept. 30 1933. 

The directors have declared and paid the initial dividend 
on the preferred stock for the period between May 22 and 
Sept. 30, amounting to $27,054.79. Since May 22 1933 
the aggregate resources of the Hibernia have increased from 
$17 165,583.59 to $26,768 694.04. 

The personnel of the institution is as follows: R. 8. Hecht, 
Chairman of the board of directors; A. P. Howard, Chairman 
of the executive committee; A. P. Imahorn, President; 
J. H. Kepper, Executive Vice-President; Bernard McCloskey, 
Fred W. Ellsworth and Willis G. Wilmot, Vice-Presidents; 
G. W. Owen, Jr., Cashier, and Louis V. DeGruy, Trust 
Officer. 

—_@——- 

On Sept. 30, The Seaboard National Bank of Los Angeles, 
Calif., was authorized to operate a branch office at 6601 
Hollywood Boulevard that city. 

——@—— 

The First National Bank of Puente, Calif., has acquired 
the assets and business of its affiliated institution, the 
Puente Savings Bank, according to advices from that place 
on Oct. 5, appearing in the Los Angeles “Times,” which also 
said: 

The Puente Savings Bank had a capital stock of $25,000, surplus, $12,500, 
and undivided profits of $18,000. 

—o——_ 

Edwin Morgan, formerly of the Vancouver, B. C. office of 
The Canadian Bank of Commerce (head office Toronto) has 
been transferred to the post of Assistant Cashier of the 
bank’s Los Angeles branch. Mr. Morgan takes over the post 
formerly held by William Kent who has been transferred to 
the Portland, Ore., branch. The change is in line with The 
Canadian Bank of Commerce policy of moving executives 
from one branch to another every few years in order to give 
them diversified experience. 

For the past five years, Mr. Morgan has been Auditor for 
the department of the superintendent of Pacific Coast 
branches, with offices in Vancouver. Mr. Morgan is a native 
of Aberdeen, Scotland. He has been in the services of The 
Canadian Bank of Commerce for the past twenty years, 
joining the institution as a youth. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will show a decrease as com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Oct. 14) bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will be 
9.4% below those for the corresponding week last year. 
Our preliminary total stands at $3,693,916,617, against 
$4,077 ,784,199 for the same week in 1932. At this center 
there is a gain for the five days ended Friday of 0.6%. 
Our comparative summary for the week follows: 
































Clearings—Retuins by Telegraph, Per 
Week Ended Oct. 14. 1933. 1932. Cent. 
PE Sc nntins didereudianvacbunte $1,874,970,252 | $1,863,588,216 +0.6 
CS och bekt nwbivinccswacsibwenh 133,143,441 143,854,099 —74 
Sc cdackvumnne eves shwades 168,000,000 180,000,000 —6.7 
a tt chabhkwoskcduwebieuede 128,000,000 132,000,000 —3.0 
0. RE a eee 44,406,296 47,712,172 —6.9 
ole Ook. cudedw amen 46,300,000 47,200,006 —1.9 
ee De EE PTS ee 68,900,000 66,377,000 +3.8 
Di Co 2 we ckiedecweieawes No longer will re|port clearings. 
DE 25d Jcuccdbabostoncsoanen 51,671,131 53,734,553 —3.8 
a a TE Se 35,171,749 38,868 ,699 —9.5 
Ee os oo onan akimesteneusds 35,737 ,205 47,158,543 | —24.2 
ed wins wishin nai aueaeel'a 29,435,054 43,685,113 | —32.6 
pS ee Pee eae 16,685,000 22,131,207 | —24.6 
Twelve cities, 5 days.....-..------ $2,632,420,128 | $2,686,309,602 —2.0 
Other eities, 6 GAyU. Wo oceccccess= 445,843,720 454,739,265 —2.0 
Total all cities, 5 days......---.---- $3,078 ,263,848 | $3,141,048,867 —2.0 
DE SS GI ood Dbicccesniabddavn 615,652,769 936,735,332 | —34.3 
Tota) all cities for week__...-..-.------ $3,693,916,617 | $4,077,784,199 —9.4 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous, the week ended Oct. 7. For 
that week there is an increase of 4.7%, the aggregate of 
clearings for the whole country being $5,066,589,014 against 
$4,787 ,506,786 in the same week in 1932. 

Outside of this city there is a decrease of 2.1%, the bank 
clearings at this centre having recorded a gain of 11.0%. 
We group the cities according to the Federal Reserve 
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districts in which they are located and from this it appears Pa aa! 

that in the New York Reserve District, including this city, Clearines = me 

. 4 . . ne. OT 

the totals record an increase of 10.7% but in the Philadelphia 1932. as. 1931. 1930. 
Reserve District there is a decrease of 7.0% and in the Boston . = r . 
Reserve District of 8.1%. In the Cleveland Reserve District mserenth Feder istrict — Chi cato— nal pees 
the loss is 12.4% and in the Richmond Reserve District 9.4%, Aan Arbor=~ " 678:855 = or 798,690 ss 873,844 
but the Atlanta Reserve District enjoys a gain of 11.4%. a * apide- 2 eor'ols| 51-5] 4077 675 oan 
In the Chicago Reserve District the totals are smaller by Re ge 448,708 +4 eye 3.048.805 
1.2%, while in both the St. Louis and the Minneapolis Re- Indianapolis... 14,791,000 0.1 16,128,000 19,811,000 

° ° ° ut _ = ’ ’ a , , , ’ 

serve Districts, the totals record an improvement of 9.8%. ‘‘onetee... 2/885, 702 +56 94050549 41926933 

. 5 atest : Wis.— Milwaukee 11,882,033] — 973, 28,168,977 

The Kansas City Reserve District has a gain of 0.9%, the Inn Ged. Bavias 4'167| 67.6] 21944358] -3'476'410 
Dallas Reserve District of 25.6% and the San Francisco Sous City. 5,661,376 mi i 289 yy 8,712,356 
Reserve District of 4.7%. mee loo. - oe Cet Sed (Bea fe 

° . m Dn ’ whe . , , 
In the following we furnish a summary of Federal Reserve -= Bloomington 190,960:133| +5.3] 320°151:782| 515°426°550 
dintetate- Deater...... 491,123] —4.0 740, 1,188, 
aha 3 Peoria_______- 1,920,574) +16.4 2,916,229 3,571,746 
SUMMARY OF BANK CLEARINGS. Rockford... 464,719] +32.6 1,314,264]  2'875,833 
Springfield _ _ -- 1,730,783] —52.9 2,109,258 2,372,083 
incor Total (19 citi 300,252,258] —1.2| 494,782,053] 734,570,354 
Week Ended Oct. 7 1933.| 1933. 1932. 1931. 1930. ae ee ee 
Eighth Federa trict—St. Lo|juis— 
Federal Reserve Dists. $ $ s $ Ind.—Evansville. b b b b 
lst Boston. ....- 12 cities 266,045,480 289,553,543 432,075,953 470,526,009 56,700,000] +6.7 79,500,000] 118,400,000 
2nd New York..12 “ | 3,323,232,740| 3,001,674,774 5,534,907,492| 6,785,478,846 Ky 1 ouisville.- 18,816,764] +4.5| 22,155,346] 36,376,821 
3rd Philadelphia 9 “* 288,557,361} 310,148,441 409,703,456} 469,649,095 ‘Tenn.— Memphis 13,488,540] +32.5| 14,164,388] 21,980,316 
4th Cleveland... 5 “ 195,207,790 222,851,030 229,444,306 360,422,340 Ill.—Jacksonville. b b b 
6th Richmond... 6 “ 104,810,282 115,639,462 142,923,691 167,355,473 Quiney _____-- 572,389| —41.6 697, 136 1,189,111 
6th Atianta....10 “ 97,643,915 87,644,511 116,334,635 143,104,360 ed EX. ? = i etd 
7th Chicago....19 “ 296,588,063) 300,252,258 494,782,053] 734,570,354 Total (4 cities) - 89,577,693; +9.8 116,516,870| 177,946,248 
8th St. Louis--- “0 98,374,926 89,577,693 116,516,870] 177,946,248 | 
9th Minneapolis 7 “ 83,783,136 76,277 ,6€4 91,811,732) 121,866,169 Ninth Federal| Reserve Dis trict—Minn |eapolis — 

Oth Kansas City 9 ** 93,013,928) 92,139,719 122,672,132) 164,538,960 = yinn.—Duluth_- 2,784,406] +17.0; 3,828,449] 6,670,572 
llth Dallas.... 5 “ 48,841,920] 28,876,069 65,363,588] 62,134,145 Minneapolis... 54,265,757| +6.9| 63,662,568) 84 '802.471 
12th San Fran..13 “ 170,489,463 162,871,€22 239,487,079 306,223,082 st. Paul...... 14.729.700| +22.0 18,511,288 22'897.722 

N. D.—Fargo--- 1,860,829] —8.3!  1,961,516| —~ 2°346.444 
Total....... 111 cities} 5,066,5¢9,014] 4,787,506,786 8,052,022,886|} 9,983,225,091 S. D.—Aberdeen 616,238} —20.3 744,881 1,051,440 
Outside N. Y. City..-.-- 1,844,314,555| 1,884,831,810 2,654,964,292| 2,348,063,074 Mont.—Billings _ 393,201| —2.3 535,854 864,540 
—— Helena _....-- 1,627,533| +20.8|  2,567,176| 3,233,000 
Canada... ..-..-32 cities} 341,763,930] 337,788,987 364,498,444| 440,755,366 ~ 
Total (7 cities) - 76,277,664, +9.8] 91,811,732] 121,866,189 

We now add our detailed statement, showing last week’s Tenth Federall| trict—Kanslas City|— 

° . y, pee anal € 

figures for each city separately for the four years: ao i gues SBR ge ae agp 
Lincoln. _.---- 31878.288 +01 927185.807 3,398,957 
Omaha ______- ,218, +9. 1,973, 41,448,738 
Wem Buaes Oct. 7. Kan.—Topeka _- 1'675,957| —-2.4|  2°859/543 460.056 
Clearings a— Wichita... .__- 53002 /167| — 86.2 4,667,602) 6,389,519 
Mo.—Kan. City. ,630,592| +4 80,004,160} 121,722,048 
1958. 1983. 1931. 1930. St. Joseph -.-- 2'490,464| +9.6] 3,488,936] 5.075.574 
$ % $ s Colo.—Col. Spgs. 747,517 —35.5 965,586 1,125,328 
First Federal fecctve Bees wiet—Be r oe wor sade sad aa Pueblo -....-- 564,212) —28.7 1,848,665 1,613,936 
Me.—Bangor- - -- s i” +20. J ri ‘ , ® 125 ra 
Portland. _---- 2,408.779| 4,050,507} —40.5| 2,857,324] 37991853 Total (9 cities) - 92,139,719) +0.9) 128,672,132) 184,538,960 
Mass.—Boston - - 234,800,077 255,742,662 =32 385,998, ‘492 418,493,818 
Fall River---- 588,738 , +7. 965,919 991,291 - Rh. 
Lowell_...-.-- 273,912 268,460] +2.0 441,004 532,582 op beter = saggy we art? ae yore 
New Bedford -- 549,153 591,426] —7.1 856,818} 1,042,519 en 28,517°662| +276] 38'621'011| 4n°074°Be> 
Springfield...-|  2,861,777| 3,638,766] —21.4] 4,536,901] 4,671,827 gg aeaen == 5'224'454| +22.5| 8'243'924| “0'709'Oae 
Worcester. ._-- 1,263,917| 2,012,736] —37.2]  3/436.397 3,444,679 ran —a oy +618 $'a72,0001 Sane’ 
Conn.—Hartford| 8,976,392] 8,704,130) +3.1) 12,612, a 13406, , 2°378'003| 15.8] 3°458°600|  S’avs'3ec 
.1.—Providence ,680, 8, t 11,78 14/41 pe 
. H.—Maneh'r- 500,209 539,110 E 648,523 751,282 Total (5 cities) - 38,876,069) +25.6) 55,363,588) 62,134,145 
Total (12 cities) 206,065,400) 200,568,568 432,075,953) 470,536,009 Twelfth Feder\|al Reserve D -—<o Franci|sco— 
Second Federjal Reserve Dlistrict—New Wash.—Seattle -- 19,945,20 +2.6| 27,346,890) 40,494,121 
N. Y.—Albany -- 6,598,701 5,388,598 6,846,389] 6,756,775 Spokane. - ---- wae ee a a) ease 
Binghaniton- -- 1,021,498 1,170,495 1,147,548 * 330,401 Yakima -.---- 16.597-418] 281] 95.018 408 1, get 
Buffalo. ...--- 26/053,617| 24'781,020 39/148,810| 45,965,280 Ore.—Fortland - - 9°317,289| + 12.9] 13°249'863| t7'637 "496 
Eimira .....--. 563,656 33,775 883,223 986,563 Utah—S. L. City 2'982'171 “y a’ s08 4a7 An he of 
Jamestown --- 507 ,869 661,064 832,301] 1,161,327 Calif.—Long Beh wes, +0. ,808,43 6,329,886 
New York... -|3,222,274,459|2,902,674,976 5,397,058 ,594/6 635,762,017 Los Angeles --- en, oe pi Saree 3 
Rochester. - - - - 7,858,074| 8,534,720 ,094,883| " 10,530,395 Pasadena --- - - 509, <a 426,358 5,144,106 
4,157,511] 4.358.573 ‘ 5426 Sacramento --_- 6,170,446] —49.6] 8,615,316) 7,694,035 
Syracuse------ 157, ,358, 5,124,940| 5,122,335 3 eet 
Conn.—Stamford 3,641,439 3,494,299 4,587,029 5,240,198 San Diego-- -- report ¢ ngs. 
ao *500.000 750 - . San Francisco. 94,243,395| +9.5| 137,999,576) 171,508,159 
. J.—Montelair ; ‘ 643,770 $11,453 , , 
16,958,080] 19,731,217 San Jose... --- 1,984,203} +1.3] 2,871,098] 3,500,830 
te IN. J.| 33,0971836 Ono 287 yey A BB et gee Santa Barbara 1,065,814] —23.3 1,530,223 1,985,914 
orthern N. J- ,097, 489, 41,872,299] 41,022,140 mee ee ag 745°258| +1021 1'501°407|  2°083°765 
Total (12 cities) |3,323,232,740|3,001,674,774 5,534,907,492, 6,785,478, 846 Stockton. _---- 1,105,585) +3.9 1,883,600 1,958,300 
Third Federal Reserve Dist rict—Philad crrotal 13 sities) 162,871,622) +4.7| 239,487,079] 306,223,082 
Pa.—Al — ’ 15 x 4125 and tota 7 
i tneng ae c - mee rad 135 cities)... ..--- 4,787,506,786| +5.8]8,052,022,886/9,983,825,091 
Chester. -.....- 376,963 467 ,834 1,521,826 1,282,88 
Lancaster - - - - - 1,144,519 1,875,263 3,083,612 1'945'108 Outside N. Y_--- 1,884,831,810| —2.1]2,654,964,292|3,348,063,074 
Philadelphia...| 277,000,000] 297,000,000 391,000,000] 447/000, 
Reading - - - --- 1,536,717 2,208,690 2,854,865 3,217,990 
Scranton... ---- 1,742,433 2,721,673 3,569,399 5,354,343 Week Ended Oct. 5. 
Wilkes-Barre _ 1,679,965 1,872,248 2,182,671 3,856,973 Clearings at— 
OEE. oikdccue 1,369,950 1,311,574 1,925,849 2,309,669 Inc. or 
N. J.—Trenton. - 3,338,000] 2,327,000 3,055,000] 3,445, 1932. Dec. 1931. 1930. 
Total (9 cities).| 288,557,361] 310,148,441 409,703,456] 469,649,095 Comeiin $ c; $ < 
Montreal _.----- 108,314,158] —4.3| 122,706,708] 137,450,000 
Fourth Federjal Reserve D|istrict—Clev — Toronto ....---- 95,835,919] +23.1| 109,998,959] 129,633,718 
Ohio—Akron-. -- c : c c c Winnipeg - - - ---- 61,801,105] —13.3] 53,110,659] 75,100,577 
Canton... ..-- _ ¢ c c c Vancouver ...__- 14,727,838] +9.4| 16,026,175| 19,044,735 
Cincinnati - - - 39,688,404, 43,729,759 54,912,653} 56,596,881  Ottawa_._.._--- 4,854,974 —4.9|  7.481.507| 7.910.183 
Cleveland - - - -- 57,422,638) 77,990,736 97,426,945) 123,476,451 Quebec___------ 5,297,177) —14.5 5,804,590| 6,897,284 
Columbus ----| 8,021,500} — 8,301,400 10,651,700] 14,728,900 Halifax.......-- 2,955,846] —14.4) 3,432,042] 3,490,531 
Mansfield - - - - - 1,046,216 1,106,222 1,442,208 1,668,107 Hamilton ------ 4,918,146] —8.9 5,936,461 7,363,127 
Youngstown -- c c c c Calgary ....-.-- 6,627,827| —7.3| 6,120,282] 10,765,759 
Pa.—Pittsburgh -| 89,029,032] 91,722,913 125,010,799] 163,952,001 st. John..._---- 1,723,746, —6.3] 2,365,220] 2.476.349 
We to 1,782,005 +0.4| 2.443,322| 2°659,617 
Total (5 cities).| 195,207,790] 222,851,030 289,444,305] 360,422,340 London._.._---- 3,018,385] —2.1 3,391,491 3,458,280 
Edmonton ___-_-- 5,987,197| —34.7 4,651,832 5,702,766 
Fifth Federal |Reserve Dist!rict — Rich — Ee. wa 6,045,338| —20.4 4,375,386 7,246,637 
W. Va.—Hun'ton 126,702 26,503 540,727 1,125.496 Brandon.......- 487,868) —19.0 486.339 720,298 
Va.—Norfolk..-.| 2,734,000) —_ 3,617,865 3,743,327]  4,229.823 Lethbridge._.._- 410,271| +9.7 446.281 591,276 
Richmond .---) 32,922,048) 29,000,845 32,951,461) 44,123,.00 Saskatoon__----- 1,990,952| —21.3 1,950,782 2,799,567 

8.C.—Charleston| —_1,070,595 898,689 1,842,720] 2.492.833 Moose Jaw.....- 762,770| —25.1 777,756 1,250,622 
Md.—Baltimore—| 52,530,681) 61,615,457 77,810,035} 87,109,589  Brantford....._- 1,014,199] —10.2 1,287,683 1,575,889 
D. C.—Wash'gtn) 15,426,256) 21,180,103 26,035,421] 28,274,732 Fort William___- 712,499] —14.6 827,172 1,003 409 

— New Westminster 513,023] +19.3 598,389 944,695 
Total (6 cities).| 104,810,282] 115,639,462 142,923,691] 167,355,473 Medicine Hat. 294.642] +10.4 330.978 450.465 
741,157| —12.9 709.553 832.768 
Sixth Federal |Reserve Dist|rict— Atlant Sm rt * gape 653,196] —26 767.463 861,067 
Tenn.—Knoxville| = 3,878,406 2,295,464 0 3,738,217 2,738,460  Kitchener._..__- 1,028,022} +1.0 1,544,145 1,616,628 
Nashville- __ -- ,802,663] 10,467,801 A] 11,154,120} 21,446,685  Windsor._.._... 2,131,853} +2.4|  2,926.437| 3.789.925 
Ga.—Atlanta..-| 36,400,000) 27,800,000) +30.9} 34 ,000} 42,600,796 Prince Albert ___- 6,962| —4.6 377 ,006 5,7 
Augusta... .-- 1,141,230 873,526] +30.6 1,196,703] 2.062.920 Moncton _...... 698,833| —6.5 978,237 1,068,475 
Macon... ..--- 842.911 510,470] +65.1 673,544| 1,411,943 Kingston ...__- 767,181| —8.6 $14,066 1,339,991 
Fla.—Jacksonville| 11,905,000] 6,794,057 +75.2| _7,956,337| 912791389 Ghatham....... 421,217| +5.3 592,103 659,238 
ae Fo gd g’m - i tr ‘a3 nae aee + 18.9 12,112,334] 16,634,898 aan REE 408,003} +9.7 546,607 661,461 
obile..----- ‘ +27.7 1,268,146 1,967,805 ry_. 526,678 6.7 692,812 924,249 
“ate” 174,881 150,905] +1 c oo eee. ------ : + 
cksburg - - - - ;: , +15.9 140,012 203,856 337,788,987 1.2| 364,498,444] 440,755,366 
La.—NewOrleans| 20,076,958] 27,530,239] —27.1| 43,595,122| 44,757'598 Ter ase ¥ 
Total (10 cities)| 97,643,915) 87,644,511) +11.4] 116,334,535) 143,104,350 b No clearings available. 


not functioning at present. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 
Trading has been dull and the stock market did a good 


dea! of drifting around during the most of the present week. 
On the whole, the tendency was toward higher levels, until 
Friday, when the trend turned sharply downward. There 
were occasional rallies but these quickly subsided. Alcohol 
stocks were fairly active and public utilities and specialties 
made some gains. Oil shares were moderately active, 
particularly on Wednesday when some modest gains were 


recorded. Call money renewed at 34 of 1% on Monday 
and continued unchanged at that rate on each and every 
day of the week. 

Fresh gains were recorded during the brief period of trading 
on Saturday, and while the advances were largely fractional 
the improvement extended to all parts of the active list. 
Some irregularity was apparent, but the strength on the 
buying side kept the trend toward higher levels. Motor 
shares were in good demand, particularly General Motors 
and Chrysler which were turned over in large volume at 
rising prices. Steel stocks generally were helped by Presi- 
dent Roosevelt’s appeal to labor to refrain from hindering 
the progress of national recovery, United States Steel regis- 
tering a net gain of 1 point. National Distillers led the for- 
ward movement in the aleohol stocks and there were also 
substantial gains recorded by United States Industrial Al- 
cohol and Schenley Distilling. Industrial Rayon was in 
sharp demand and jumped 2% points to 74. Local traction 
issues were especially active and toward the end of the ses- 
sion there was a brisk demand for specialties. The gains 
at the close included Amereda 2 points to 45, American Water 
Works pref. 444 points to 8534, Baldwin Locomotive 3% 
points to 407%, Brooklyn Manhattan Transit 214 points to 
341%, J. I. Case 2144 points to 6914, Deere & Co. 2 points to 
3214, Owen Ill. Glass 2 points to 8i, Union Pacifie 2 points 
to 11214 and United States Industrial Aleohol 2 points to 70. 

Stocks continued firm but moved within a narrow range 
on Monday. The dealings were fairly steady, the buying 
being supported to some extent by the attention given to 
liquor shares and local tractions. Railroad issues seored 
modest gains and chemicals were in good demand at higher 
prices. Prominent among the stocks showing advances at 
the close were Air Reduction, 244 points to 105%; Allied 
Chemical & Dye, 3% points to 14234; Bethlehem Steel pref., 
2% points to 58; Columbian Carbon, 21% points to 56; Con- 
solidated Oil pref., 2 points to 108; Continental Can pref., 
2 points to 68; Delaware & Hudson, 2% points to 65%; 
Freeport Texas pref., 954 points to 1495%; Illinois Central, 
2% points to 3254; Laclede Gas, 5 points to 50; National 
Distillers, 614 points to 104; United States Industrial Aleohol, 
3% points to 7354; Western Union Telegraph, 2% points to 
58, and Sears Roebuck, 15% points to 425%. 

Public utilities were the strong stocks of the trading on 
Tuesday, though the transactions, on the whole, were dull 
and without other noteworthy incident. Consolidated Gas 
and Public Service of N. J. attracted considerable speculative 
buying, but there was also a sizable demand for American 
Water Works and National Power & Light. There was some 
liquidation in evidence in the metal shares, though the 
general list continued to resist pressure. Building stocks 
were fairly strong though the changes were small. The 
gains for the day included Colorado & Southern, 3 points to 
30; Consolidated Gas, 214 points to 90; Public Service of 
N. J. pref., (7) 4144 points to 9814, and United States To- 
bacco, 2 points to 9734. 

The market continued fairly firm on Wednesday, but 
trading was dull and prices were within a comparatively 
narrow range as many traders were disinclined to make com- 
mitments over the Columbus Day holiday. Traction stocks, 
however, continued in good demand and there was some 
interest manifest in the oils and specialties like Johns-Manville 
and Allied Chemical & Dye. Some profit taking was in 
evidence following the news that Florida had joined the re- 
peal group, but this did not last long. The turnover for the 
day was below a million shares, the market showing a very 
decided sag as the session came to a close. Prominent 
among the stocks closing on the side of the advance were 
Allied Chemical & Dye, 3% points to 143%; Anchor Cap 
pref., 5 points to 85; Atchison, 214 points to 63 4; Brooklyn- 
Manhattan Transit, 154 points to 35; Hershey Chocolate 
pref., 214 points to 85; Ludlum Steel pref., 4 points to 60; 
Owens Ill. Glass, 2 points to 82; United States Rubber pref., 
14% points to 28; Webster Eisen pref., 5 points to 65, and 
United Fruit, 114 points to 64%. 
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The stock market, the Curb Exchange and the commodity 
markets were closed on Thursday in observance of Columbus 
Day. 

Sharp declines in the commodities markets, particularly 
in the grain section, along with the decline in the foreign 
exchange and the rise in the value of the American dollar, 
had a decidedly adverse effect on share prices on Friday and 
stocks fell off ali along the line as trading was resumed after 
the Columbus Day holiday. Practically every group felt 
the downward push and the losses ranged from 2 to 4 or 
more points. There were several brief rallies during the day, 
but these made little or no impression on the trend and shares 
continued to move lower. Among the stocks closing on 
the side of the decline were many prominent issues such as 
Air Reduction, 2 points to 102; Allied Chemical & Dye, 6 
points to 157144; American Commercial Alcohol, 3% points 
to 5844; American Woolen pref., 3 points to 55; Cerro de 
Paseo, 35 points to 31; J. I. Case Co., 334 points to 65; 
Columbian Carbon, 3 points to 53; Homestake Mining, 17 
points to 320; International Silver, 414 points to 52; Na- 
tional Distillers, 434 points to 9514; United States Industrial 
Aleohol, 35 points to 6614, and Western Union Telegraph 
Co., 234 points to 534%. The market was soft at the close 
and prices were near the lowest levels of the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratlroad State, Untted Total 
Week Ended Number of | and Mtscell.|Muntctpal & States Bond 
ict. 13 1933. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday -...-- 602,070} $2,367,000} $1,422,000 $358,000! $4,147,000 
MGOGAT «2 ccose 1,246,500 5,622,000 1,920,000 1,239,000 8,781,000 
i. es 1,135,420 6,179,000 1,697 ,000 1,149,500 9,025,500 
Wednesday -_--}| 1,027,585 7,674,000 1,664,000 1,729,000} 11,067,000 
Thursday -__--- HOLIDAY. 
PES cocsacue 1,265,095 8,188,000 2,898,000 1,998,500} 13,084,500 
2) 5,276,670 $30,030,000! $9,601,000) $6,474,000' $46,105,000 
Sales at Week Ended Oct. 13. Jan. 1 to Oct. 13. 
New York Stock 
Exchange. 1933. 1932. 1933. 1932. 
Stocks—No. of shares- 5,276,670 8,817,310 559,336,633 368,282,137 
onds . 
Government bonds._.-| $6,474,000] $6,403,300 $343,349 ,200 $506 391,050 
State & foreign bonds _- 9,601,000} 13,704,500 598,664,000 610,154,100 
Railroad & misc. bonds} 30,030,000} 25,828,000} 1,692,488,900} 1,347,101,000 
Ce eee $46,105,000! $45,971,800' $2,634,502,100 $2,463,646,150 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. Phtladelphta. Baltimore. 

Week Ended 

Oct. 13 1933. Shares. \Bond Sales.| Shares. |Bond Sales.| Shares. ,Bond Sales. 
Saturday .....--- 9,734 $2,000 4,596 $3,000 J ere 
Monday ........- 23,411 1,500 11,826 4,700 4,501 $2,400 
TRON o cccncond 20,053 4,000 13,589 8,000 2,818 4,700 
Wednesday .._.-- TA «keen 11,245 15,500 1,908 8,400 
Thwreaay .. ...06e- HOLI|/DAY 
FRE .ntecocmt< 5,863 1,000 S506 ‘asncas 1,386 4,000 
» id abcd cw dala 76,401 $8,500 45,836 $31,200 12,877 $19,500 
Prev. week revised! 116,255 $24,000 81,971 $36,300 10,568 $40,200 























THE CURB E XCHANGE. 


Trading on the curb market has been fairly steady during 
most of the week, and while there have been occasional 
periods of irregularity, many of the more active issues 
have shown gradual improvement. The turnover has been 
comparatively small, due in part to the unwillingness of 
dealers to make heavy commitments over Columbus Day 
holiday. Public utilities were in good demand at higher 
prices and wet stocks were moderately active during the fore- 
part of the week, but there was little interest displayed in 
the steel stocks and industrial issues. sie 

On Saturday Curb Exchange stocks moved within a narrow 
range in a dull market, though there was a slight tendency 
toward higher levels. Repeal stocks were in demand, being 
stimulated to some extent by the admission to trading of 
National Distillers new stock on a ‘“‘when issued basis.” 
The other liquor shares moved slowly upward and small 
gains were recorded by Hiram Walker, Distillers Seagrams 
and Canadian Industrial Alcohol A shares.* Oil stocks 
moved around with considerable irregularity, Gulf Oil of 
Pennsylvania and International Petroleum being inclined to 
move forward, while Standard Oil of Indiana and Standard 
of Kentucky were inclined to ease off. Gold mining shares 
were down, being influenced by lower prices of gold in the 
London market. Public utilities were quiet and mixed, 
though there were a few modest gains that held during most 
of the day. een é : 

Wet stocks were the most active issues in the trading on 
Monday and gains ranging up to 2 or more points were 
registered by stocks like Hiram Walker, National Distillers 
and Distillers Seagram. Humble Oil was the strong feature 
of the oil issues and there was a moderate demand for Gulf 
Oil of Pennsylvania and Standard of Indiana. Industrial 
shares were inclined to i larity, though there was an 
unusual demand for Celluloid Ist p saa which closed with a 
net gain of 4 points. Aluminum Co. of America also was in 
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increasing demand at higher prices. Newmont Mining 
was the weak spot among the mining shares. 

Mixed price changes were apparent during most of the 
trading on Tuesday, though at the close the market had 
turned fairly steady. Some of the alcohol stocks were in 
demand at higher prices, but the movements of the group, as 
a whole, were irregular. Electric Bond & Share was the 
leader of the public utility group and moved ahead about a 
point to 20. United Light & Power was also a strong 
feature and advanced about 2 points to 165%. Columbia 
Gas & Electric participating pref. also jumped about 2 
points. Practically all of the industrial shares were higher 
and substantial gains were recorded by such stocks as 
Cellullid Corp. and The Great Atlantic & Pacific Tea Co. 
Aluminum Co. of America, on the other hand, was an excep- 
tion and yielded about 3 points. Oil stock changes were 
extremely narrow and mining shares were lower all along 
the line. 

Irregularity again marked the movements of the market 
on Wednesday, though price fluctuations were within a 
comparatively small range. Some selling in the alcohol 
group was in eveidence and Hiram Walker dipped more than 
a point to below 46 and National Distillers slipped back 1 
point to 344%. Public utilities improved, Electric Bond & 
Share going ahead about a point, followed by Columbia 
Gas & Electric participating pref., United Light pref. and 
American Gas pref. Some of the industrial stocks fell back, 
particularly Aluminum Co. of America, which was off % 
point and Great Atlantic & Pacific Tea Co., wh ch was off 
about the same amount. Oil shares were moderately firm 
with small gains appearing in Gulf Oil of Pennsylvania and 
Standard of Indiana. Humble Oil, on the other hand, was 
down on the day. The Curb Exchange was closed on 
Thursday in observance of the Columbus Day holiday. 

Selling gained headway on Friday following an irregular 

riod during the morning dealings, and while there was a 
half-hearted rally during the noon trading it was not strong 
enough to boost prices and the general list slipped back 
several points. Mining shares were under pressure as a 
result of liquidation and so were most of the stocks prominent 
in the recent upswing. Public utilities were turned over in 
small volume, but the trend continued strong. Oil shares 
were irregular and industrial issues were little changed. 
The range of prices for the week was generally toward slightly 
higher levels, though there were a few prominent issues that 
showed small losses. Prominent among the stocks closing 
on the up-side were American Gas & Electric, 24 to 2614; 
American Superpower, 314 to 354; Associated Gas & Electric, 
A, % to 1%; Cities Service, 244 to 214; Consolidated Gas 
of Baltimore, 56 to 56144; Duke Power, 441% to 45; Electric 
Bond & Share, 18% to 201%; Gulf Oil of Pennsylvania, 
53 to 5454; Humble Oil, 85 to 8514; New Jersey Zinc, 62 to 
6314; New York Tel. pref., 114% to 11454; United Light 
& Boe A, 3% to 3%, and United Shoe Machinery, 551% 
to 5534. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2792. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Vatue). 
Week Ended (Number 
-Oct. 13 1933. of Foreign Foretgn 
Shares) . Domestic. |Government.| Corporate. Total. 

SS oo oa tsiea 99,985) $1,083,000 $130,000 $66,000} $1,279,000 
OE 196,130 1,779,000 149,000 87,000} 2,015,000 
Es wba wadux 243,415) 3,314,000 182,000 118,000} 3,614,000 
Wednesday ___-__-_ a 206 ,365|) 2,836,000 76,000 97,000} 3,009,000 
Thursday - _-.--_---- HOLIDAY 
Se 257,805| 3,240,000 93,000 154,000} 3,487,000 

Total.__..- a ie 1,003,7001$12,252,000! $630,000!  $522,000!$13,404,000 

Sales at Week Ended Oct 13. Jan. 1 to Oct. 13. 
New York Curd 
Exchange. 1933. | 1932. 1933. | 1932. 
Stocks—-No. of shares_ 1,003 ,700 1,111,900 85,570,291 47,783,218 
Bonds. 

i a ee $12,252,000] $16,977,000 $709 ,065,000 $690 930,100 
Foreign government -_ __ 630 ,000 503,000 33,321,000 25,625,000 
Foreign corporate - - - -- 522,000 696 ,000 32,589,000 50,367 ,000 

RR & 3252) | $13,404,000! $18,176,000! $774,975,0001  $766,922,100 











Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 

_ We give below tables which show all the monthly changes 

in National bank notes and in bonds and legal tenders on 

deposit therefor: 























Amount Bonds National Bank Circulation 
on Deposit to float on— 
Secure Circula- 
tton for National Legal 
Bank Notes. Bonds. Tenders. Total. 
oe $ $ 3 
Aug. 31 1933__.-- 855,781,930 851,509,995 114,422,100 965,932,095 
July 31 1933._.--. 852,529,890 848,207,263 118,426,910 966 634,173 
June 30 1933... 856,394,230 853,935,968 116,665,120 970,601,088 
May 31 1933_...- 897,952,290 864,590,423 116,072,980 980,663,403 
on: 30 1933_.... 899,410,240 893,199,238 »832,155 982,031,393 
ar.31 1933. .... 885,871,740 875,820,165 90,840,375 966, 540 
Feb. 28 1933..... 806,026,070 800 -900 93,435,155 894,321,055 
Jan. 31 1933....-. 796 069,670 786 ,034,870 95,111,140 881,146,010 
Dec. 31 1932..... 796 ,908 ,870 786,734,150 94, .698 881, J 
Novy. 30 1932....-. 812,590,590 796,032,621 79 848,287 875,880,908 
Oct. 31 1932..... 799 672,590 787,913,945 75,161,955 863,075,900 
Sept. 30 1932__... 780,377 ,630 769 831,107 62,191,678 832,022,785 
Aug. 31 1932_...-. 793,600,490 719,829,513 63,576,840 783,406,353 





$2,524,683 Federal Reserve bank notes outstanding Sept. 1 1933, secured 
lawful money, against $2,772,040 on Sept. 1 1932. - ”" 
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The following shows the amouat of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes Aug. 31 1933: 





|U. 8. Bonds Held Aug. 31 1933 to Secure 























Bonds on Depostt On Depostt t0,\On Depostt to 
Sept. 1 1933. Secure Federal Secure Total 
Reserve Bank | Nattonai Bank Held. 
Notes. Notes. 
& $ $ 

Sas By OIE GE Bib disc cnesccocdlstscvscoicek 564,210,750| 564,210,750 
/ ae, 7) RS Sous 45,477,380 45,477 ,380 
aA. 2 OSes See eee 22,246,400 22,246,400 
3s, U. 8S. Treasury of 1951-1955_.......}..-.....-.-- 69,382,200 69,382,200 
3s, U. 8. Treasury of 1946-1949_.....)_.......-.-- 51,775,150 51,775,150 
3%s, U.S. Treasury of 1941-1943__....|..---.-.-.-. 39,570,400 39,570,400 
3%s, U. 8S. Treasury of 1940-1943_.....|/..-.-.---.-- 18,481,150 18,481,150 
3%s, U. 8. Treasury of 1943-1947......)..-.-.-.-.-- 27,104,500 27,104,500 
3s, U. BS. Pamaiae Canal Of 1061 ....ccccloccscccccccs 1,000 1,006 
38, U. 8. convertible of 1946-1947 ......)......-...-- 1,020,000 1,020,000 
3%s, U. 8. Treasury of 1933-1941____.}-.....-. -__. 16,513,000 16,513,000 
We widbtaenescadbbabnetasaend cu cibmmemnes 855,781,930' 855,781,930 





The following shows the amount of National bank notes 
afloat and the amount of legal tender depcsits Aug. 1 1933 
and Sept. 1 1933 and their increase or decrease during the 
month of August. 


National Bank Notes—Total Afloat— 
a I ee ica De duee ew adnan Jamba $966 634,173 


in cc ueenin dew awamemen 702,078 
Fn ee ee $965,932,095 
Legal Tender Notes— 

Amount on deposit to redeem National bank notes Aug. 1_._______-_- $118,426,910 

Net amount of bank notes redeemed in August_._.______..._._____- 4,004,810 
Amount on deposit to redeem National bank notes Sept. 1 1933______ $114,422,100 








Public Debt of the United States—Complete Return 
Showing Net Debt as of June 30 1933. 

The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued June 30 1933, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparison with the same date in 1932: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 











June 30 1933. June 30 1932. 
$ 

Balance end of month by daily statements, &c_-_-_.-- 862,205,221 417,197,178 

Add or Deduct—Excess of deficiency of receipts over 
or under disbursements on belated items -_-_-.-...__ —8,427,445 -—-25,992,049 
853,777,776 391,205,129 

Deduct outstanding obligations: 

Matured interest obligations. .........-...-..-.--. 39,517,200 34,608,351 
Disbursing officers’ checks....-........--...--- 104,722,957 89,268,839 
Discount secured on W ar Savings Certificates -___-__ 4,146,685 4,405,420 
Settlement on warrant checks_...-......-.-.---- 1,283,663 1,444,608 
WED abwileube ccusesdeescaddbsodsnctccosds 149,670,505 129,727,218 
Balance, deficit (—) or surplus (+)-.......-.-.--.-. +704,107,271 +261,477,911 


INTEREST-BEARING DEBT OUTSTANDING. 


Interest June 30 1933. June 30 1932. 
& $ 


Tittle of | oan— 














Dh Se ag cadcacabaenceressccove Q-J. 599,724,050 599,724,050 
SPE SEE wahepscersdunabiantacdunmedll Q.-F. 48,954,180 48,954,180 
Se I hide dics cachet gaits toed tindn dh oa Q.-F. 25,947 ,400 25,947 ,400 
eee eee ae eee Q.-M. 49,800,000 49,800,000 
3s convertible bonds of 1946-1947..-.-..-..--. Q-J. 28,894,500 28,894,500 
Certificates of indebtedness--.._........--.... J.-S. 2,200,327,500 2,830,729,900 
3s First Liberty Loan, 1932-1947--_...---..- J.-J. 1,392,227,350 1,392,228,350 
4s First Liberty Loan, converted 1932-1947____J.-D. 5,002,450 5,002,450 
4s First Liberty Loan, converted 1932-1947_.J.-D. 532,490,450 532,491,150 
4s First Liberty Loan, 2d conv., 1932-1947..J.-D. 3,492,150 3,492,150 
4s Fourth Liberty Loan of 1933-1938_......- A.-O. 6,268,095,150 6,268,100,450 
4148 Treasury bonds of 1947-1952..-.-.-...-.... 2 758,983,300 758,983,300 
4s Treasury bonds of 1944-1954--..-..---..--.-.__ 1,036 ,834,500 1,036,834,500 
3%s Treasury bonds of 1946-1956-.....-......-._. 489,087,100 489,087,100 
3%s Treasury bonds of 1943-1947__._..-.-.---.-___ 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943_-..._.--..-.-_.. 352,993,950 352,994,450 
3%s Treasury bonds of 1941-1943_...-.--...--.... 544,916,050 544,917,050 
3%s Treasury bonds of 1946-1949____-.-.--..-.._. 819,497,500 821,403,000 
3s Treasury bonds of 1951-1955---..-...-...-.-... 759,494,700 800,421,500 
BOGS Pe EE PE Sacco ccswes ocncncscccus 52,697 ,440 36 ,247 ,260 
DE Pe bdaebucuibedeten~pedcocbbonenoes 4,779,555,200 1,465,253,600 
Treasury bills, series maturing— 
Ne ie ae en nee pedwacecesues mk 8 eee 
Det Se eke na coved pubes awkbowwesdndh ia Lk J er 
ae he ens wig wink «eed inchs wo rei keene 
St Sena + cheat akaane trees Jeena ase eS eS 
es ce inissdies banca <beueesehaheabeen COD GEER. _. «ccnbnewes 
CG ns ee es stecmesbacs CRE wuwotnsone 
i a a tim CTE GRO ROE © nccuscensa 
EE ES Sct tuik ad choad owas aeeen an ae \ SS 
BE iced a kb Sadcéodduswssied oteéneseus G1GG Bee cece leak 
ns a sticancaccbde cap uaektibennceade <i*. 3 fee ee 
EPCS ts thuncbcakkchctnsboukeeceescus CIOG Brae .  eivescbada 
CE ann cdy digs cbenectawnwnnenaww se CUE SET Ee. eeceaerxee 
ne esas. hennen more c76 200 ,000 
I i i ah 2 eae ae ale anbob)  bdabde dees ©75,600,000 
a  diewiamy - omkduiiiuay €51,550,000 
DT Psiccouddeaies iccebidserebadeacd ~ Siitigeses 76,744,000 
i i et meee 75,000,000 
Ps b echt csscekednasadeasadés ° wotgckiesve c60 ,050 ,000 
A I te lincardh int 0 a dias io cigretts gerbe & Sleds wim any) des Gaines Se €100,022,000 
RS a a cn cteutaseaonen! .-ntanciose ts €100,466,000 
Aggregate of interest-bearing debt -...-..---..-.-- 22,157 ,643,120 19,161,273,540 
SEE EP ee ee een 315,118,219 265,649,541 
Matured, interest ceased--.-.-..-------.----------- 65,910,825 60 ,086 685 
Os do ctcaktubetnnatecnstecemacoen a22,538,672,164 19,487,009,766 
Deduct Treagury surplus or add Treasury deficit... .. +704,107,271 +261,477,911 
i oe ee eamerenbainbened 521,834,564,893 19,225,531,855 


a Total gross debt June 30 1933 on the basis of daily Treasury statements was 
$22,538,672,560.15 and the net amount of public debt redemptions and receipts 
jn transit, &c., was $396.25 

b No reduction is made on account of obligations of foreign Governments or 
other investments. 

¢ Maturity value. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Sept. 27 1933: 
GOLD. 

The Bank of England gold reserve against notes amounted to £190,376,131 
on the 20th instant, showing no change as compared with the previous 
Wednesday. 

Large amounts of gold were available in the open market during the 
week and were secured by private Continental buyers, the demand being 
sufficiently keen to keep the premium over franc parity steady at round 
about 7d. 

Quotations during the week: 


Equivalent Value 


Per Fine Ounce. of £Sterling. 


132s. 9d. 12s. 9.59d. 
2 Ee a ee eee ae ee 133s. 7d. 12s. 8.63d. 
See Suwanee Uebidaine cdma ske 133s. 54d. 12s. 8.77d. 
SC ES ies os eae take debe ee Oacene ke 132s. 9d. 12s. 9.59d. 
Ps Dhue ch desaneacebbadedutneasne 133s. 2d. 12s. 9.11d. 
Pe ect AEE e SC eweode a onen 133s. 12s. 9.30d. 
RP dab Ae cdee boa bbkadsmaanan’ 133s. 1.42d. 12s. 9.17d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 18th instant to mid-day on the 25th instant: 


Imports. Exports 
Netherlands.........-. £18,810 Netherlands. ._.......... £633 .778 
a as eich sts sash dh phati he aan REE, AER iatnst dined de amuts wie l 

tata vempnes an SE Mi etinnnanadhedbon ‘ 
Switzerland ---.__..----- 238,112 Switserland.............. 3,710 
United States of America_ of Fa 427 
British South Africa. - —-- 1,969 ,32 
British West Africa ------ 76,257 
, ema 12,731 
— Eee 760,286 
ease se ecm imxun ais ow ried 28,131 
Ameen ns Sabina dp aac ani es ihe 450,580 
New Zealand____._----- 14,945 
i seh tai St tin iis Sins 836,263 
British Malaya_..--.--- 29,667 
Other countries _-------- 40,130 
£4,739,614 £723 ,039 


Gold shipments from Bombay last week amounted to about £935,000. 
The SS. “Carthage” carries £849,000 of which £789,000 is consigned to 
London, and £60,000 to Amsterdam; the SS. ‘‘Clan MacBrayne”’ carries 
£86,000 consigned to London. 

SILVER. 


Fluctuations in prices have been slightly wider during the past week, 
but the market has shown a fairly steady tone. Continental sales were 
on a moderate scale, but there has been a fair amount of re-selling by the 
Indian Bazaars and China. China has also bought, but the principal 
buying was on American account, although the uncertainty of the dollar 
exchange tended to restrict operations with New York. 

No wide variation from the present level is anticipated in the near future. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 18th instant to mid-day on the 25th instant: 





Imports. Exports. 

Soviet Union (Russia) - - --- S16 G00 WMO... 2660. cciccis £8,559 
ic tee OE oe Pe ee TOD BRUGES a6 ison eoonthunenn 2,702 
Ds oo cc aredhnwws Ds, Ds Ribencwien.anGaeak me 10,000 
Mii tikcmminnsnzetobens 11,561 British India............. 8,900 
United States of America_. 123,050 French Possessions in India 5,000 
PERS © cain ceetbanod 23,801 Straits Settlements_______ 1,925 
CN rth enids bi ina nth oe 4,740 Other countries_....____- 4,615 
British West Africa_------ 3,080 
Other countries__.....-.-- 4,684 

£216,523 £41,701 


Quotations during the week: 
IN LONDON. 


Bar Silver per Ounce Standard. 
Cash Deliv’y 2 Mos. Deliv. 


IN NEW YORK. 
(Cents per Ounce .999 Fine) 


Sept. 21____- 184d 18%d. Ross Ft he tae 40% 
Sept. 22____- 184d 18%d. OS AEE EES 39% 
Sept. 23..--- 184d SG MR A iets a chuda cndvidons 40 
Sept. 25._--- i a eee 40% 
Sept. 26.___- 184d. 18%d aR aie 50 39% 
Sept. 27__--- 18 5-16d ST aE 39% 
Average___-- 18.375d.  18.490d. 


The highest rate of exchange on New York recorded during the period 
from the 21st instant to the 27th instant was $4.801%4 and the lowest $4.71. 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees)— 


Sept. 22 Sept. 15. Sept. 7. 
BO EE 17,957 17,945 17,945 
Silver coin and bullion in India___-.___- 10,463 16.451 10,510 
Gold coin and bullion in India_________- 2,943 2,943 2,931 
Securities Indian Government)___..___- 4,551 4,551 4,504 


The stocks in Shanghai on the 23d instant consisted of about 125,700,000 
ounces in sycee, 292,500,000 dollars and 6,820 silver bars as compared 
with about 125,300,000 ounces in sycee, 292,500,000 dollars and 6,420 
silver bars on the 16th instant. 





ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Od. 7. Oct. 9. Oct. 10. Oct. 11. Oct. 12. Oct. 13. 
Silver, peroz.d. 18 7-16 18% 18 5-16 18 5-16 18 5-16 18 5-16 
Gold, p. fine 02.1333.4d. 133s. 1d. 133s. 9d. 1333.144d. 133s. 5d. 132s. 10%d. 
Consols, 244s_. 74% 74 73% 74 74% 74% 
British 34% 
War Loan__.101% 101% 101% 101% 101% 101% 
British 4% 
1960-90... - 110% 110% 110% 110% 110% 110% 
French Rentes 
(in Paris)3% fr. Holiday 67.20 67.30 67.10 67.75 69.00 
French War L’n 
(in Paris) 5% i . 
1920 amort _. Holiday 111.90 111.00 111.50 110.70 112.70 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (cts.): 39 38% 38% 38 


38 


37% 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 
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Oct.7. Oct.9. Oct. 10. Oct. 11. Oct. 12. Oct. 13. 

1933. 1933. 1933. 1933. 1933. 1933. 
Francs. Francs. Francs. Francs. Francs. Frances. 
Bank of France.............-.. 11,800 11,700 11,700 11,610 11,700 
Banque de Paris et Pays Bas-_-_. 1,540 1,510 1,520 1,515 1,530 
Banque d’Union Parisienne... 300 290 294 294 aaah 
Canadian Pacific. ............. 234 234 234 244 240 
Canal de Suez................ 18,860 ry 680 18,630 18,525 mation 
Cle Distr d’Electricitie........ 2,455 450 2,455 2,415 sine 
Cte Generale d’Elec ricitie -.... 2,060 ry 040 «62,010 1,978 1,990 
Cie Generale Transatlantique -. 51 ee 51 51 aries 
CGS B. vccekvéarcotsvenbibe 540 534 535 512 amie 
= Nationale d’Escompte 1,050 1,060 1,050 1,056 1,040 
OORT Ben cdbciccncaudécciccs 220 210 210 204 200 
ee ee en 318 316 319 316 iri el 
Credit Commercia! de France 794 783 772 770 neil 
Credit Foncier de France... ..... 4,760 4,730 4,680 4,680 4,700 
Credit Lyonnais... ........... 2,100 2,100 2,070 2,080 2,100 
Distribution d’Electricitie la Par 2,460 2,450 2,430 2,420 2,410 
Eaux Lyonnais. .............. 2,610 2,580 2,590 2,550 2,550 
Energie Electrique du Nord. ... 726 728 727 722 ease 
Energie Electrique du Littoral... 956 951 951 942 ata 
Holi- 51 51 51 54 50 
day 91 90 88 88 90 
1,010 1,010 990 1,000 1,010 
620 630 620 616 630 
740 740 720 720 720 
945 942 941 940 een 
320 320 320 316 320 
410 420 420 415 420 
1,380 1,380 1,380 1,385 1,370 
890 882 880 880 —— 

950 940 920 910 

68 70 71 72 es 
1,130 1,110 1,080 1,084 1,090 
67.20 67.30 67.10 67.75 69.00 
110.90 111.00 111.50 110.70 112.70 
% 78.20 78.30 78.40 78.40 80.40 
Rentes 44% 1932 A.......... 85.00 85.10 85.20 86.00 86.60 
Royal Dutch ...............-. 1,770 1,760 1,770 1,778 1,780 
Saint Gobain C & C.........-. 1,275 1,260 1,260 1,250 Saad 
Schneider & Cle..........-... 1,535 1,518 1,510 1,505 an 
Societe Andre Citroen......... 530 540 530 504 510 
gts donne 71 7 71 70 72 
Societe Generale Foncilere ...... 120 119 116 115 112 
Societe Lyonnaise--............ 2,605 2,585 2,610 2,570 siete 

oem Marseillaise........... 557 562 565 560 on 
GR ib kn coven tbenccensececs 18,800 18,700 18,600 18,600 18,700 
Tubize Artificial Silk pref...... 154 150 151 152 wane 
Union d’Electricitie........... 820 820 800 800 810 
Union des Mines.............-. 200 200 200 200 vane 
WEED: adcoesacccassense 96 96 96 96 eaoae 








THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 





Od. Ot. Od. OC: Os. Oc. 
if 9. 10. ll. 12. 13. 
—_——_—_—_——Per Cent yA Par— oe 

Betehehaahk (19H) 0 ccecvcdcncccusccevcs: 141 141 141 14 144 148 
Berliner Handels-Geselischaft (5%)---.---- a4 84 84 33 83 84 
Commerz-und Privat Bank A G.......--.. = 42 42 42 41 41 
Deutsche Bank und Disconto-Geselischaft.. 4 43 43 43 42 43 
Deendne? BAG. «.<.ccosccsenccconseresce 38 35 35 35 34 ve 
Deutsche Reichsbahn (Ger a> ry 7% )-.100 99 99 99 99 100 
Aligemeine Elektrizitaets-Gesell EG)... 18 18 18 18 18 18 
Berliner Kraft u Licht (10%)-.--.-------- 114 114 114 118 #=119 = 121 
Dessauer Gas (7%)-.-----.-------------- 97 96 95 99 100 101 
Gentuetel: (6%) << cccccencvcncecccsssvccs 71 71 71 73 74 75 
Hamburg Elektr-Werke (8% %)-.-.-------- 96 97 97 99 100 101 
Siemens & Halske (7%)-.-.-...----------- 138 137 136 136 136 138 
I G Farbenindustrie (7%) ------.---.------ 116 115 115 116 117 119 
Salzdetfurth (744%) -------------------- 158 156 157 158 159 158 
Rheinische Braunkohle (12%)--...-.------ 180 182 180 180 180 183 
Deutsches Erdoel (4%) -.-----.---------- 95 95 94 96 96 97 
SEN Pn cccnccceoevecesenaee 50 50 49 52 53 54 

ec ebdddndh aeeOSeeSesedsuseehnnse 10 10 10 10 11 12 
Norddeutscher BASSE ct ccccseneceuveswee 10 10 10 ll 12 12 


In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of Oct. 13 
1933: 























Bid | Ask Bid | Ask 
Anhalt 7s to 1946....---- {25 28 ||\Mungarian Discount & Ex- 
Argentine 5%, 1945, $100 change Bank 78, 1963...| f29 31 

BOONE. no oman ceascasee 72\2| 75\2|\Hungarian defaulted coups| /60 a ce 
Antioquia 8%, 1946.-.--.-- f24)2| 26)2||Hungarian Ital Bk 7}48,'32) f70 tA 
Austrian Defaulted Coupons| /65 _..-||Koholyt 6448, 1943......- 39 42 
Bank of Colombia, 7%, °47| f25 28 ||\Land M Bk, Warsaw 8s,"41| 62 avn 
Bank of Colombia, 7%, °48| f25 28 ||Leipzig O’land Pr. 6%s,'46| 6912) 71lz2 
Bavaria 6 4s to 1945...-.-- {32 35 ||Leipzig Trade Fair 7s, 1953) 26 29 
Bavarian Palatinate Cons. Luneberg Power, Light & 

OC. FH OO Wb ocscces si6 18 Water 7%, 1948.....-- 5812) 6012 
Bogota (Colombia) 6%, 47) £20 22 ||Mannheim & Palat 7s, 1941} 42 44le 
Bolivia 6%, 1940_.------- I 8 10 ||Munich 7s to 1945._....-- 31 34 
Buenos Aires scrip-------- fio 20 ||Munic Bk, Hessen, 7sto'45| 25 27 
Brandenburg Elec. 6s, 1953) 58 5"l2||Municipal Gas & Elec Corp 
Brazil funding 5%, '31-"51| 4112) 43 Recklinghausen, 7s. 1947| 34 36 
British Hungarian Bank . Nassau Landbank 6s, '38| /50 2 

pj. epee fA7 49 er pg Panama 612% 

Brown Coal Ind. Corp.) | jj 1946-9..--....-------. 40 42 
6s, 1963_....--.----- f54Ale| 5612 Nat Contra Savings Bk of 
Cali (Colombia) 7%, 1947) f14 16 H ary 748, 1962...) f50 52 
Callao (Peru) 74%, 1944! sf 3 6 ||National Hungarian & Ind. 
Ceara (Brazil) 8%, 1947..| f 5 10 Mtge. 7%, 1948....-.-- f47 49 
Columbia scrip......--.-- 410 20 |\Oberpfalz Elec.7%,1946..| 29 32 
Costa Rica funding 5%, °51) £35 Silane a -Free State 7% 
Costa Rica scrip...-.------ 135 Geese oo eae eee 25 2712 
City Savings Bank, Buda- Porto yr AE 7%, 1968....| f17 22 
pest, 7s, 1963........-- f3912| 4112||Protestant Church (Ger- 
Deutsche Bk 6% ‘32 unst’d| f75 dams many), ae SS ese 3712} 391g 
Dortmund Mun Util 68,°48| 39 41 ||Prov Bk ‘Westphalia 68, '33| f56 60 
Duisberg 7% to 1945-.-.-- Si7 20 ||Prov Bk Westphalia 6s, '36| /48 50 
Duesseldorf 7s to 1945....| /20 23 ||Rhine Westph Elec 7%, °36| f43 46 
East Prussian Pr. 68, 1953.| 35 38 ||Rio de Janeiro 6%, 1933..| f22 26 
seman Mortgage & In- Rom Cath Church 648, '46) /66 68 

vestment 74s, 1966....| f55 59 ||R C Church Welfare 7s,'46| 46 48 
French Govt. 5s, 1937.-| 130 | 140 ||Saarbruecken M Bk 6s, '47; 58 65 
French Nat. Mail SS. 68,’52| 128 | 132 ||Salvador 7%, 1957.---.--- f15 17 
Frankfurt 7s to 1945....-- S26 28 |\Santa > ne (Brazil), 

German Ati Cable 7s, 1945) 43 46 OU, BOGE i awavianbuense (2212! Ale 
German Building & Land- Santander Be ber (Colom) 78,1948) /f8 11 

bank 6 4 %, 1948.------ 26 29 |\Sao Paulo (Brazil) 68, 1947) f18 19 
German defaulted coupons.| /70 ..--||Saxon Pub. Works 5%, "82| £30 aha 
Haiti 6% 1953_....---.-- 65 75 |\Saxon State Mtge. 6s, 1947) /5612) 5912 
Hamb-Am Line 6s to 40} 83 88 ||\Siem & Halske deb 6s, 2930) 220 | 240 
Hanover Harz Water Wks. Stettin Pub Util 7s, 1946..| 39 41 

Ce ae ae 428 31 |/Tucuman City 7s, 1951...| f23 25 

Housing & Real Imp 7s, 46) 37 42 |iTucuman Prov. 7s, 1950..| 45 49 

Hungarian Cent Mut 78,’37| £3512] 3712||Vesten Elec Ry 7s, 1947..| /23 26 

Wurtemberg 7s to 1945...| 30 33 





/Fiat price. 


2768 


Financial 
Comimercialand Miscellaneous ews 


vveve oer 


National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED. 


Sept. 2—Tt Citizens National Bank of Madelia, Madelia, 
Pls os dhstax~npucerveewhnd ne rabingeeeenane 

President, W. J. McCarthy; Cashier, J. G. Olson. 
Conversion of State Bank’ of Madelia. 


Sept. tie 4. National Bank of Washington, saacmerndl 
COR, BF. Uc eccnccntanocdresséncsesoappeigncesises 

President, 
& 


E. C. Graham; Cashier, Ww. J. 
| sticceed Federal-American National Bank 
Trust’ Oo . of Washington; District National Bank 
of ce RE Northeast Savings Bank of Wash- 
ington, : Woodri e-Langdon Savings & Com- 
mercial Bonk: "Potomac vings Bank of Georgetown; 
ie - euenee Savings Bank; Seventh Street Savings 
an 
Sept. 23—First National Bank in Marlinton, Marlinton, W. Va. 
Capital stock consists of $25,000 preferred stock and 
25,000 common stock. ~remeeens, J yt McClin- 
tic; ‘Cashier, J. A. Sydenstricker. 1 succeed the 
F National Bank of 1 = lias 
Sept. 26—The Montgomery County National Bank of Red Oak, 
Ne a al, Ses hil nadie ntihs iia tas a neh abies os dh tp tes ws tin ethane 
President, Wm. Cochrane; Cashier, F. E. Crandell. 
Will succeed the Red Oak National “mee 3 
Sept. 26—National Bank of Calais, Calais, Maine__......-.---. 
Capital stock consists of $50,000 preferred stock — 
common stock. President, Walter L. 
Cobb; Cashier, Frank W. Gatcomb. Will succeed 
the Calais National Bank. 


Capital. 
50,000 


50,000 


50,000 


134,000 








Auction Sales.—Among other securities, the following 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 


By Adrian H. Muller & Son, New York: 

Shares. Stocks. 
504 Second Bank & Trust Co., Hoboken, N. J., par $25......-.---.-...-... $7 lot 
63 Set-:usco Corp. (N. J.), par $100..............-.-..-. seen enti a ate dl ..$5 lot 
200 33 West 33rd Street Corp. (N. Y.), 00 Par... 2. econ nnccccccnce $150 lot 
700 Continental Bank & Trust Co. of New York.._.........-.-.-----..- $8,400 lot 
270 Adrin Estates Corp. (N. Y.), common, par PU emabithiebicuiade $1,099 lot 


100 United States Tung Oil Co. (Dal.), common, no par; 109 pref., par $10..$5 lot 


23 Mendels, Inc. (Conn.), 8% pref., par 9100....... jaca caine ties aaa een 7 lot 
75 Beekman Mansion, Inc. (N. Y.), par $100_...-. ttien rental si00 lot 
Bonds— Per Cent. 
Second mtge. for $309,090 due Sept. 10 1931 on property 33 West 33rd St., 
New York, N. Y. (foreclosure on Ist mtge. now pending) _............... lot 


$21,038 Pantepec Consolidated of Venezuela, Inc., secured 8% gold note 
due Dec. 31 1933, with agreement to extend the note fron Dec. 31 1933 to 
Dec. 31 1934, and reduce the rate of interest from 8% to 6% per annum_$1,050 lot 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per Share. 
Re Dre Bees a70., WOIEEE, GOP GIO... occ ccc cwcnccnccswnsccssvcscse 15 

ey SE BE a ci cebdd mood sdheshnnnsmosecatdecesbanasbbesumbaie 10% 
230 United Cigar Stores of Amer. 6% cum, pref., par DO Seti icnbedwen wie $7 lot 


Pew No. 8, Arlington St. Church, Boston ssl cll inp iy ils oi sera $10 


30 Massachusetts Title Insurance Co., CA SOE Gs hk ck cad dessdunnrvctve 20 
ee CE RS SE Sv cnanteddadancescmensnenccscdacscstis 20 
Bre er eee OND), SOUND. on etc cddie nc enccncnccsascceeucunts 3 
A Cece Sees. PODS Ce.. OF SONG cei oc hecsicesccncnciicsaciivncdiion 30 
Be ee Gee Gas PONE, BOP BIO Won cc wnccccccncccacéssosdnincuta 2 
50 Wyman-Gordon Co. common, par $100_...-...--..-.---------- ee 51 
eS Ds keh he inne dmnsenacanhnginnd nad bu deel 9 





$2,000 Kentucky Fuel Gas Co. deb. 64s, ctfs. of dep.; 20 Federal Mtge. & 
Loan Co. common; 100 Federal Mtge. & Loan Co. part. pref., par $10; 
5 Service Stations Equip. Corp. common; 10 Service Stations Equip. Corp. 


Be ONE PE nada 64h akon cdanneansoasnndnchanniebinsnnndé él $20 lot 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Sh. 
2 ee FIGseete PO, DOP ODO. osc ccccccccvccsnisccnccscccuccss 4914 
15 Central-renn National Bank, par $10..............-.....-------.-.-- 23 
ee Ge BOE SOD WEE caddie NacUi Se ccnndddscnwungcce cccccncuve 77 
22 Pennsylvania Co. for Ins. on Lives & Granting Annuities, par $10...____- 2414 
1 Philadelphia Germantown & Norristown RR. Co., par $50_.-.--.--.-___.- 116 
9 Muskogee Co. preferred, par $100._........--.---.--.------ ee 45 
20 Haverford Land & Improvement Co., par $50_-......-.-------..-_.- 32% 
Se ae Wee, BOS... Be poet, OOF BIOO.. 2c nce ccc cccicccwcccccccic $1 lot 
7 > wee Gr, Se POSRONs POP BNO iik rack bi seweccnncwswsesccceccce me lot 
r Cent. 


$1 1000 Atlantic City Embassy Theatre 6% Ist mtge. fee, due 1938, ctf. of dep_ 25 
$1,000 Cromer-Cassell Dept. Store Bldg. Ist 614s, due 1941, ctf. of dep 
$500 Mystvaton Apartments Ist 6346, 1987... ..... nc ccc ecw enc wc cece 


By A. J. Wright & Co., Buffalo: 








Shares. Stocks. $ per Share. 
SOF SOND FR hon bis edt ne tie chnew nbn denccnscaséedonedbée $0.18 
DIVIDENDS. 

Dividends are grouped in two separate tables. In the 



































Chronicle Oct. 14 1933 
Per When Books Closed 
Name of Company. Share. |Payabie. Days Inclusive. 
Public Utilities (Concluded). 
Montana rower Co. $6 pref. (quar.)....| $1% |Nov. 1/Holders of rec. Oct. 10 
North Boston Lighting rrop. (quar.)-.- $1 |Oct. 16|)Holders of rec. Oct. 6 
ge eee 75¢e |Oct. 16|)Holders of rec. Oct. 6 
Peoples Telep. Corp. (Butler, Pa.) (qu.).| $1% |Oct. 15)Holders of rec. Sept. 30 
Rockland Lighting & Power (quar.)-_..- 20e |Nov. 1|Holders of rec. Oct. 16 
Stock trust certificates (quar.)------- 20¢c |Nov. 1|Holders of rec. Oct. 16 
Sierra Pacific Elec. Co.,6% pref. (qu.)--| $14 |Nov. 1)Holders of rec. Oct. 20 
Springfield Gas Light (quar.)........-- 50¢ |Oct. 16|dolders of ree. Oct. 4 
Tennesseee Pub. Service (quar.)......-. $1% |Nov. 1|Holders of rec. Oct. 17 
Fire Insurance Companies. 
Camden Fire Ins. Co. (g-a)........-.-- 50c |Dec. 1|Holders of rec. Oct. 14 
SD ES. Gls DE Détackndnocoscneca 25¢e |Nov. 1|Holders of rec. Oct. 13 
Miscellaneous. 
Administered Funds, Inc_.........-.-- 15¢ |Oct. 16|Holders of ree. Oct. 10 
Amer. Investment Co. of Ill. class A(qu.) 50c |Nov. 1|Holders of rec. Oct. 20 
American Investor, $3 pref. (quar.)- ~~~ 75¢e | Nov. 15)Holders ot ree. Oct. 31 
Amer. Mach. & Fdry.Co., com. tone}. 20c | Nov. 1|Holders of rec. Oct. 21 
American Shipbuilding (quar.) atin iow 50c | Nov. 1|Holders of rec. Oct. 21 
Archer-Daniels- Midland, pref. (quar.)..| $1% |Nov. 1)dolders of rec. Oct. 21 
Asbestos Mfg. Co., pref. (quar.)-.----- 35¢e |Nov. 1|dolders of rec. Oct. 20 
Atlantic Safe Deposit (N.Y.) (quar.)--- $2 | \ct. 16) dolders of rec. Oct. 4 
Bway. & Newport Bridge (Cinc.) (qu.) -- $2'% | Nov. 1/\Holders of rec. Sept.30 
5% preferred (quar.).....--.--...-.| $14 | Nov. 1|Holders of rec. Sept.30 
Brookmire Investment (quar.)--.------ 6c | Jct. 16|dolders of rec. Oct. 7 
Bugwell Ford Market 7% pref. (quar.)_--| 1744e | Jct. 16|)Holders of rec. Oct. 16 
Burmah Oi] Co., Ltd. (interim).......-. i RR See eee aes 
Canadian Converters, Ltd. (quir.).---- 50c | Nov. 15|Holders of rec. Oct. 31 
Can. Dredge & Dock, pref. (quar.)...-- $1% | Nov. 1)Holders of rec. Sept. 18 
| Capital Management Corp. (quar.).....|. 15¢ |Nov. 1\Molders of ree. Oct. 20 
Consolidated Oil Corp. 8% pref. (qu.) -- 2% | Nov. 15|Holders of rec. Nov. 1 
Consolidated Royalty Oil (quar.)...---- 5e | Jct. 25|dolders of rec. Oct. 16 
Continental Can Co., Ine., common(qu.)| 62%e | Sov. 15|dolders of rec. Det. 25a 
Cuneo Press, Inc., co n. (quar.)......-- 30¢ |Nov. 1|Holders of rec. Oct. 20 
6% % preferred (quar.).............| $1% | Dec. 15)Holders cf rac. Dec. 1 
Dictaphone Corp., pref. (quar.)....---- $2 |Dec. 1\Holders of rec. Nov. 17 
Eastern Bond & Share B (quar.)----.-- 25e | Nov. 1|Holders of rec. Oct. 7 
Faber Coe & Gregg 7% pref. (quar.)-.--| $13 |Nov. 1|Holders of rec. Oct. 20 
Farmers & 7 ae Life Ins. Co. (Syra- 
A Is BOGE ae iiw nein wisn eek asin iis Aas ara’ $2% |Jan. 1|Holders of rec. Dec. 11 
OO ee ee ae $2% |Apr. 1)|dolders of rec. Mar. 11 
Federal Knitting Mills,con. (quar.)....| 624%e |Nov. 1)Holders of rec. Oct. 16 
Felin (J. J.) & Co., Inc., pref. (quar.)_..| $1% | Dect. 16) dolders of rec. Oct. 10 
Fulton Industrial 3ec3., $34 pref. (qu.). | 87%e |Nov. 1)Holders of rec. Oct. 16 
Globe Discount & Fiaan+2 (quar.).----. 12%e |Oct. 15|HMolders of rec. Oct. 1 
Great Westera Elestro-Ca: nisal....--.| gm $1 |Dec. 1)Hoiders o1 rec. Nov. 20 
Hawaiian Commercial & Sugar (mthly.). 25e |Nov. 6) dolders of rec. Oct. 25 
Heileman (G.) Brewing ( Wis.) (quar.) -- 20c |Dec. 1] dolders of rec. Nov. 10 
Honolulu Plantation (monthly) -....---- 25¢ | Nov. 10} dolders of recl Oct. 31 
Horne (Joseph) Co., pref. (quar.)-.---- $1'% |Nov. 1|Holders of rec. Oct. 24 
Humberstone Shoe, Ltd. (quar.)_.----- Nov. 1/|dolders of rec. Oct. 14 
Intl. Cigar Machinery (quar.)......--.. 37'%c |Nov. 1|dolders of rec. Oct. 21 
Kekaha 3uzar ( nonothly)........-.-.-- 10¢c |Nov. 1} dolders of rec. Oct. 25 
Kelvinator of Caaadi, 7% pret. (quar.) - $1% | Nov. 15} dolders of rec. Oct. 4 
Lamont, Corliss & Co. (quar.)---.--.-- $1'4 |Oct. 10} folders of rec. Oct. 5 
Lane Cotton Mills Co., common (quar.)- 25¢ |Oct. 2] folders of rec. Sept. 25 
Lehigh & Wilkes-Barre Coalof N. J.(qu.) $2 |Oct. 20] folders of rec. Oct. 10 
Loo3se- Wiles Biscuit Co. (quar.)......-- 50c |Nov. 1} folders of ree. Oct. 23 
PeOeG (OES) .cccndcadbanatbodes $1% |Jan. 1) dolders of rec. Dec. 18 
Mani Agricultural, Ltd. (monthly) - -- - - 5e |Nov. 1] folders of ree. Oct. 25 
McIntyre Porcupine Minas, Ltd. (qu.) - - 25¢c |Dec. 1] folders of rec. Nov. 1 
PSs sg ibivecusibvudrattithnanbie 25¢e |Dec. 1} folders of rec. Nov. 1 
McNeel Marble Co., pref. (quar.) ------ $1% |Oct. 1:] folders of rec. Oct. 7 
Metal & Thermit Corp., common (quar.) $1 |Nov. 1] folders of rec. Oct. 20 
Mtge. Corp. of Nova Scotia (quar.)-.--| $134 |Nov. 1] [folders of rec. Oct. 24 
Mutual Investment Trust....-.-.---- Me |Oct. 1 | Lolders of rec. Sept. 30 
PG Se ee ae 25e |Oct. 1 | Lolders of rec. Oct. 5 
National Distillers Products---.-.--.---- ae PER folders of rec. Oct. 16 
Newberry (J. J.) Co., pref. (quar.)----- $1% | Dec. folders of rec. Nov. 16 
New York & Honduras Rosario Mining.]| 24% |Oct. 3 | lolders of rec. Oct. 20 
es vain ht ocean ath nies Riatelabnadhiiitinias witha ke 74%% \Oct. 3° | lolders of rec. Oct. 20 
Novadel Agene Corp. (quar.)-.-.------ $14 |Jan. folders of rec. Dec. 15 
Outlet Co. common (quar.)----------- 50ce |Nov. 1, dolders of rec. Oct. 21 
First preferred (quar.) -.---..------ $1% |Nov. 1|Holders of rec. Oct. 21 
Second preferred (quar.)....-------- $1% |Nov. 1|Holders of rec. Oct. 21 
Owens-Illinois Glass (quar.).......-.-- 50c | Nov. 15|Holders of rec. Oct. 30 
itn itassnecabchebentntemeanad 25ce | Nov. 15|Holders of rec. Oct. 30 
Pacific Tin Corp., special stock._..---.- $3 Sp GE ee ae 
Pioneer Mill Co., Ltd. (monthly) ------ 5e |Nov. 1/|Holders of rec. Oct. 21 
SE EE ae 30c |Nov. 1)|Holders of rec. Oct. 21 
Plymouth Cordage Co., common (quar.)| $1.18 |Oct. 20|)Holders of rec. Oct. 9 
Procter & Gamble (quar.)...-..-....--| 37%e | Nov. 15|Holders of rec. Oct. 25 
Ee. CE So ncinckncsdos< 75¢ |Nov. 15| Holders of rec. Oct. 24 
Randall Co., class A (quar.)--..--.---- 50c |Nov. 1!Holders of rec. Oct. 24 
Raymond Concrete Pile $3 conv. pf.(qu.) 75¢ |Nov. 1|Holders of rec. Oct. 20 
Reed (C. A.) Co. class A (quar.)---.--- 50c |Nov. 1/Holders of rec. Oct. 21 
Riverside Cement 1st pref. (quar.) ----- $1% |Nov. 1|Holders of rec. Oct. 15 
Rose’s 5-10-25c Stores, 7% pref. (qu.)--| $134 |Nov. 1|-..-..---------------- 
Savannah Sugar Refining (quar.)-..-.-- $1% |Nov. 1|Holders of rec. Oct. 14 
7% preferred Fe raat ncnaaet~ cre $134 |Nov. 1|Holders of rec. Oct. 14 
Simpson (R.), Ltd., pref. (s.-a.).---.-- $3 |Nov. 1)Holders of rec. Oct. 16 
Spiegel May Stern Co., Inc., Peay, pf.(qu)| 2$1% |Nov. 1)}Holders of rec. Oct. 14 
Union Oil of Calif. (quar.) oS Sa 25e | Nov. 10|Holders of rec. Oct. 19 
United Bond & Share (quar.)-.......--- 15¢ |Oct. 16|Holders of rec. Sept. 30 
a ER SE EE Sot a 7e |Oct. 16|)Holders of rec. Sept. 30 
United States & Foreign Security— 
First preferred (quar.)-..-..-.-.---- $1% |Nov. 1)|Holders of rec. Oct. 21 
Upson Co., 7% pref. (quar.)-.....---- $134 |Oct. 15)Holders of rec. Oct. 1 
Woolworth (F. W.) con™on (aqnar.) ___- 60e |Dec. 1|Holders of rec. Nov. 10 











Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table: 

















first we bring oener all the dividends announced the wis 5 aes rome 
current week. en we follow with a second table in Name of Company. dis. ome) ~ thar eee, 
which we show the dividends previously announced, but ap 
atiroede 
which have not yet been paid. Albany & Susquehanna (s-a)........-.- $4% |Jan. 1)Holders of rec. Dec. 15 
The dividends announced this week are: Chesapeake & Ohio, pref (#.-a)-.--.2..| $354 |Jan. 1)|Holders of ree. Dec. 8 
Cincinnati Sandusky & Cleveland— 
6% preferred (s.-a.)............---- $1% |Nov. 1/Holders of rec. Oct. 24 
Per | When Books Closed Clev. Cin Chic & St Louts, pref.---.-| $134 |Oct. 31|Holders of ree Oct. 4 
Name of Company. Share. |Payable. Days Inclusive. Cleveland & Pittsburgh, guar (quar.)..| 87440 |Dec. 1|Holders of reo. Nov. 10 
Special guaranteed (quar.).......... 60c |Dec. 1) Holders of rec. Nov 10 
Railroads (Steam). Delaware (s.-8.). iid $i |Jan. 1|\tulders of ree. Dec 15 
Elmira & Williamsport (s.-a.)_.......-- $1.15 |Nov. 11)Holders of rec. Oct. 20 Erie & Pittsb rgh 7% guaranteed (quar. ) 87 4c | Dee. 10) Holders of rec Nov. 30 
United New Jersey RR. & Canal (quar.).| $2'4 |Jan. 10|Holders of rec. Dec. 20 Guaranteed betterment (quar.)_..-- 80¢ |Dec. 1)|Holders of rec. Nov. 30 
Virginia Rys., pref. (quar.)-......-..-- $144 |Nov. 1|Holders of rec. Oct. 14 | Georgia RR. & Banking (quar.)....--..| $24 |Oet. 15] Holders of ree sept. 30 
York Rys., pref. (Quar.)-----------.-- 6244c |Oct. 31|/Holders of rec. Oct. 21 | Kan. City St. L. & Chicago, pref. (qu.).| $144 |Nov. 1|Holders of rec. Oct. 20 
Mahoning Coal, com. (quar)......-..- $64 |Nov. I|Holders of rec. Oct. 16 
Public Utilities. Norfolk & Western (quar.)............ $1 |Nov. 18|Holders of ree. Oct. 31 
Atlantic City Elec., $6 pref. (quar.)....| $134 |Nov. 1)|Holders of rec. Oct. 11 No. RR. of N. Hampshire (quar.)_....- $1% |Oct. 31|Holders of rec. Oct. 6 
Birtman Electric Co., common-.-..-.- 20c |Dec. 1/Holders of rec. Oct. 16 | North. RR. of New Jer. 4% gtd. (quar.)| $1 Dec. 1|thulders of rec. Nov. 20 
Preferred (quar.)....---.-.-....... $134 |Nov. 1)Holders of rec. Oct. 16 | Pitts. Bess @ Lake Erie, 6% pref (qu.)-| 146% |Vec 1| Holders of ree. Nov 15 
Brockton Gas Light (quar.)----.-.-.-- 37c¢ |Oct. 16|Holders of rec. Oct. 4 | Pittsburgh Fort Wagee & Chicago (qu.)| 1% % |Jan. 2|Hulders of rec. Deo. 9 
Commonwealth Telep. (Madison, Wis.) 7% vreferred (quar.).....-.-------- 1%% \Jan. 4)Holders of rec. Dec. 9 
6% preferred (quar.)..-...-..-.---- $1% |Oct. 14|Holders of rec. Sept. 30 P tobuss ln ae & Ashtabula— 
Concord Electric (quar.)-.-----.------ 70c |Oct. 16)Holders of rec. Oct. 4 preferred (quar.).........-.---- 14% Dec. 1|Holders of rec. Nov. 20 
Preferred (quar.)---.-..~---------- $134 |Oct. 16)Holders of rec. Oct. 4 | Reading, common (quar.).........-.-- 25c |Nov. 9|Holders of rec. Oct. 11 
Exeter & Hampton Electric (quar.)-_-.--- $234 |Oct. 16)Holders of rec. Oct. 4 | Richmond Fredericksburg & Potomac— 
Fitchburg Gas & Elec. (quar.)-...-..-- 69¢ |Oct. 16|/Holders of rec. Oct. 4 7% guaranteed (s.-a.).--.-.-.-.---- $3 |Nov. 1)|Holders of rec. Oct. 31 
Green & Coats Sts., Phila., Pass. Ry-.--| 75¢ |Oct. 7|Holders of rec. Sept. 22 6% guaranteed (s.-8.)...--..------- $3 |Nov. 1|Holders of rec. Oct. 31 
Houston Ltg. & Pow., 7% pref. (quar.)..| $134 |Nov. 1)Holders of rec. Oct. 14 | Utica Shenango & Susq Valley (s.-a.)_- $3 |Nov. 1|Holders of rec. Oct. 15 
) $6 preferred (quar.)--.----...-.-... $144 |Nov. 1|Holders of rec. Oct. 14 | Warren, guaranteed (quar.)-......--.- $1% |Oct. 16|Holders of rec. Oct. 6 
Illinois is Commercial Telep. $6 pref. (qu.)| $134 |Oct. 14)Holders of rec. Sept. 30 | West Jersey & Seashore, com. (s.-a.)-..| $14 |Jan. 1)Holders of reo. Deo. 15 
Lexington Telep. 64% pref. (quar.)..-.! $154 |Oct. 14|Holders of rec. Sept. 30 6% special guaranteed (s.-a.)........1 14% \Dec t!Holders of rec Nov 18 
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Per When Books Closed Per Wren Closea 
Name of Company. Share |Payable. Days Inclusive. Name of Cumpany. Share. | Payabie. Days Inciusive. 
Public Utilities. Public Utilities (Concluded) 
Alabama Power Co.. $5 pref. (quar.)....| $144 |Nov. 1)Holders of rec. Oct. 16 Pacific Lighting Co., com. (quar.)....- 75c |Nov. 15|Holders of rec. Oct. 20 
Amer. Cities Pow. & Lt. cl. A (quar.)-.-| t75c |Nov. 1|Holders of rec. Oct. 5 RP are $14 |Oct. 16|Holders of rec. Sept. 30 
Amer. District Teleg. Co. of N. J. (qu.)- $1 |Oct. 15|Hoiders of rec. Sept. 15 Pacific Tel. & Tel. preferred (quar.)....| $144 |Oct. 16)Holders of rec. Sept. 30 
Preferred (quar.).....-.-.----.----| $1% |Oct. 15)Holders of rec. Sept.15 | Peninsular Telep. Co., 7% pret. (quar.)| 1% Nov. 15|Holders of rec. Nov. & 
American Gas & Flee Co.. pref (qu.)-_- $14 |Nov. i)Holders of rec. Oct. 6 7% preterred (quar... ES Fhe ing Feb. 15|Holders of rec. Feb. 5 
Amer. Light & Traction Co., com. (qu.) Nov. 1)Holders of rec. Oct. 14a | Pennsylvania Power Co., $6 pref. (quar.)| $1% . 1)Holders of rec. Nov. 20 
Preferred (quar.).................. $144 |Nov. 1)Holders of rec. Oct. 14a 6.60% preferred (monthly).......... 55c |Nov. 1|Holders of rec. Oct. 20 
American Tel. & ‘& Tel. Co (quar.)...... $2% |Oct. 16) Holders ot rec. Sept. 15 6.60% preferred (monthly).......... 55c¢ |Dec. 1/Holders of rec. Nov. 20 
Amer. Water Works & Elec., com. (qu.) 25c |Nov. i|Holders of rec. Oct. 6 lladeiphia Co., common (quar.).....| 124¢ |Oct. 25|Holders of rec. Oct. 2 
Bangor Hydro-Elec. Co., com. (quar.) ..| 374c¢ |Nov. 1/|Holders of rec. Oct. 10 6% cumulative preferred (s.-a.).....| 14% |Nov. 1|Holders of rec Sept 30 
Bell Telep. Co of Can, ‘com (quar.)...| 7 $14 |Oct. 16)Holders of rec. Sept 23 | Philadelphia Elect. Co. (quar.)....._.. 45c |Nov. 1/Holders of rec. Oct. 10 
Bell Tel. of Penna, 64% pref (quar.)-.| 14% |Oct. 14|Holdezs of ree. Sept 20 5% preferred (quar.)_.............. $1% |Nov. 1)|Holders of rec. Oct. 10 
British Columbia Pow , A (quar ).....-.] 750c¢ |Oct. 16|)Holders of rec. Sept. 30 Philadelphia Suburban hfs ae (qu.)} $1% |Dec. 1)Holders of rec. Nov. 11 
British Columbia Telep. 6% 2d pf. (qu.)} $14 |Nov. 1|Holders of rec. Oct. 15 | Potomac Edison, 7% pref. (quar.)...... $1% |Nov. 1)/Holders of rec. Oct. 20 
Brooklyn Manbn Transit pref (qu.)-.-| $144 |Oct. 16)Holders of rec. Sept. 30 6% preferred (quar.)..-............ $1% |Nov. 1|Holders of rec. Oct. 20 
Buffalo, Niagara & Eastern Pow .— Power Corp. of Can., Ltd., 6% pf. (qu.)| 14% |Oct. 16|Holders of rec. Sept. 30 
5% ist preferred (quar )....-- eocces $14 |Nov. 1)Holders of rec. Oct. 14 6% non-cum. preferred (quar.)_._._- 75¢ |Oct. 16|Holders of rec. Sept. 30 
Power, pref. (quar.).........-- $1% |Nov. 1)Holders of rec. Oct. 14 Public Service of Colo., 7% oeet. (mo.)..|58 1-3c |Nov. 1)Holders of rec. Oct. 14 
Calif.-Oregon row. Fy 7% pt. (qu.).--| 874%e |Oct. 16)/Holders of rec. Sept. 30 6% preferred (monthly) ehividiitanad Nov. 1|Holders of rec. Oct. 14 
6% preferred (quar.)..-...-.--.---- 75e |Oct. 16)Holders of rec. Sept. 30 5% referred (monthly) ............. 12-3c |Nov. 1)|Holders of rec. Oct. 14 
6% preferred series of 1927 (quar.)... 75¢e |Oct. 16|)Holders of rec. Sept. 30 Public Service Co. of Ind. $6 pref. (qu.)_ 75¢e j|Oct. 16|Holders of rec. Sept. 30 
Canadian Fairbanks Morse, pref. (quar.)| $144 |Oct. 14|Holders of rec. Sept. 30 $7 preferred (quar.)............-..-. 87%c |Oct. 16|Holders of rec. Sept. 30 
Can. Northern Pr Sonal a Ltd ,com (qu.) 20c |Oct. 25) Holders of rec. Sept 30 Public Service Co. of N. Ill., com. (qu.) 50c |Nov. 1/Holders of rec. Oct. 14 
7% oreferred (quar )......--------- 1%% |Oct. 16|Holders of rec. Eept 30 6% preferred (quar.)............... $1% |Nov. 1\Holders of rec. Oct. 14 
Central Arizona Lt. & P., $7 pref. (qu.)-| $1% |Nov. 1|Holders of rec. Oct. 11 7% preferred (quar.)............... $134 |Nov. 1/Holders of rec. Oct. 14 
$6 preferred (quar.).....-.....-.--..- $144 |Nov. 1)Holders of rec. Oct. 11 Public Service Corp of N J.— 
Central Hudson Gas & Elec. Corp.— 6% preferred (monthly) ...........- 50c |Oct. 31|Holders of rec. Oct. 2 
ee a Se ra Eee 20e |Nov. 1)/Holders of rec. Sept. 30 Rhode Island Public Service, cl. A (qu.) $1 |Nov. 1)Holders of rec. Oct. 16 
Voting trust certificates (quar.).....- 20c |Nov. 1/Holders of rec. Sept. 30 Preferred (QUAP?.) . 2.2... ccccusceses 50c |Nov. 1)|Holders of rec. Oct. 16 
Central Ulinots Pub. Serv., $6 pref...... 50c |(ct. 15) Holders of rec. Sept 20 San Diego Consol. Gas & Elec., pf. (qu.)| 1%% |Oct. 14/Holders of rec. Sept. 30 
6% preferred A Sseces 50¢ jOct. 15) Holdera of ree. Sept 20 Shenango Valley Water Co. 6% pf. (qu.)| 14% |Dec. 1|Holdere of rec. Nov 20 
Central Illinois Securities, pref. (quar. ee 15c |Nov. 1)Holders of rec. Oct. 20 South Countics Gas of Calif.,6% pf.(qu)| $14 |Oct. 14|)Holders of rec. Sept. 30 
Centrul Kan Pow., 7% pref. (quar.)...-| $1% |Oct. 15|)Holders of rec. Sept. 30 | South New England Telep. Co. (quar.)..| $1% |Oct. 16|Holders of rec. Sept. 30 
6% preferred (quar Pils 0 bb Go dcbsbesa $1% |Oct. 15) Holders of rec. Sept. 30 South Pittsburg Water Co.,7% pf. (qu.)| $1% |Oct. 16)Holders of rec. Oct. 2 
7% preterred (quar )............--.| $1% |Jan. 15)Holders of rec Dec. 31 . 6% preferred (quar.).........-.-... $1% |Oct. 16)/Holders of rec. Oct 2 
6% preferred (quar.) ...-..-..- $1% jJan. 15) Holders of rec Dec. 31. Southern Calif. Edison Co., com. (qu.)_. 2% \Nov. 15)Holders of rec. Oct. 20 
Chesapeake & Potomac Telephone Co. of Original preferred (quar.)....-..- ped 2% |Oct. 15|Holders of rec Sept. 20 
Baltimore City, cum. pref. (quar.)...| $134 |Oct. 16|Holders of rec. Sept. 30 5%% preferred, series C (quar.)..... 1%% |Oct. 15|Holders of rec. Sept. 20 
Cin. Newport & Covington Lt & Tr.(qu)} $144 |Oct. L5/Ilolders of ree Sept 30 | Sou. Calif. Gas, 6% pref. & pref A (qu.)| 37%e |Oct. 14|Holders of rec. Sept. 30 
$4% preferred (quar.).-.......--.-. 1.125 |Oct 15)Holders of rec. Sept 30 $6% prefeired (quer. ER Bete $1% |Nov. 29|Holders of rec. Oct. 31 
Cleveland Elec Hlum.6% pref. “(quar. )-| $14 |Dec. 1)Holders of rec. Nov. 15 Southern Canada Power Co., Lta.— 
Clinton Water Works, 7% pref. (quar.).| $134 |Oct. 16/Holders of ree Oct. 2 CORMEE b5 Wisin so cdédencwodned Nov. 15|Holders of rec. Oct. 31 
Columbia Gas & Elec., common (quar.).|j/12'%e |Nov. 15|Holders of rec. Oct. 20 6% preferred (quar.).........-..... 14% |Oct. 16)Holders of rec. Sept. 20 
6% preferred series A (quar.)....---- $1% |Nov. 15/Holders of rec. Oct. 20 Southern New England Tel. (quar.)....| $14 |Oct. 16|Holders of rec. Sept. 30 
5% cumulative preferred (quar.)---.-.- $1\% |Nov. 15)Holders of rec. Oct. 20 Standard Gas & Elec. Co., $6 pr. pf. (qu)} $1% |Uct. 25|Holders of rec Sept 30 
5% convertible cum. preference- .----- $144 |Nov. 15)Holders of rec. Oct. 20 $7 cum. preference (quar ).......... $1% |Oct. 25|Holders of rec. Sept 30 
Columbus Ry , Pow & Lt — Standard Pr & Lt. Corp.. pref. (quar.).| $1% |Nov. 1|Holders of rec. Oct. 14 
64% preferred B (quar.).....---... $1% |Nov. I|flolders of rec. Oct. 14 Suburban Elec. Security, 6% lst of. (qu.) | $1% INov. 1)/Holders of rec. Oct. 15 
Consumers Power ('o., $5 pref. (quar.)-| $1 |Jan 2|Holders of rec. Dec 15 Tennessee Elec. Pow. Co., 5% pref. (qu.)} $1% ,Jan. 2)Holders of rec. Dec. 15 
6% preferred (quar.).............-.| $1% |Jan. 2)Hulders of rec. Dec. 15 6% preferred (quar.)_..............- $1% |Jan. 2/|Holders of rec. Dec. 15 
6.6% preferred (quar.).....----.-.-| $1.65 |Jan. 2/Holdets of rec. Dec. 15 7% preferred (quar.)........- ey ae: $1%4 |Jan. 2/Holders of rec. Dec. 15 
7% preferred (quar ).......-..-----| $1% |Jan. 2)|Holders of rec. Dec. 15 7.2% preferred (quar.)............. $1.80 |Jan. 2)Holders of rec. Dec. 15 
6% preterred (monthly) -.........-. a 50c |Nov. 1)Holders of rec. Oct. 16 6% preferred (monthly) -...........- 50c |Nov. 1/Holders of rec. Oct. 14 
6% preferred (monthly) .......-- on 5Ge |Dec. 1)Holders of rec. Nov. 15 6% preferred (monthly).........-.-. 50c . 1)Holders of rec. Nov. 15 
6% preterred (monthly) .......-.--. 50c |Jan. 2)Holders of rec. Dec. 15 6% preferred (monthly)...........- 50c |Jan. 2|Holders of rec. Dec. 15 
6.6% pr ferred (monthbly)..........- 55¢ |Nov. 1/Holders of rec. Oct. 16 72% preferred (monthly)-......-..-. 60c |Nov. 1/Holders of rec. Oct. 14 
6.6% preferred (monthly) .....- weet 55¢ |Dec. 1)Holders of rec. Nov. 15 : 2% preferred (monthly)........-.-- 60c . 1)Holders of rec. Nov. 15 
6.6% preferred (monthly).........- 55e Jan. 2/Holders of rec. Dec. 1¢ 7.2% preferred (monthly)..........- 60c |Jan. 2)Holders of rec. Dec. 15 
Commonweuzlth Edison Co. (quar.).---.-. $1 |Nov. 1)Holders of rec. Oct. 14 Toledo Edison Co., 7% pref. (mo.)-.--- 58 1-3e |Nov. 1|Holders of rec. Oct. 14 
Connecticut River Pow., 6% pref. (qu.).| $14 |Dee. I|Holders of rec. Nov. 15 6% preferred (monthly) ....-...-..- 50c |Nov,. 1)Holders of rec. Oct. 14 
Consol! Gas Co of N Y , pref (quar.)..| $1% |Nov_ 1i|Flolders of ree Sept 29 5% preferred (monthly) -.....----.- 412-3c |Nov. 1)|Holders of rec. Oct. 14 
Dayton Pow. & Light, 6% pref. (mo.). 50c}/Nov. 1|Holders of ree, Oct. 20 United Lt. & Rys. (Del.), 7% pf. (mo.)_.|58 1-3e |Nov. 1|Holders of rec Oct. 16 
Detroit Edison Co., cap. stk. (quar.) -.-. $1 jQOct. 16) Holders of rec. Sept. 30 6.36% preferred (monthly) -.......--. 5. Nov. 1/Holders of rec. Oct. 16 
Diamond state Tel .6%% pref (quar.).| 14% jOct. 14)Holders of rec Sept 20 6% preferred (monthly) ...........-.- Nov. 1)Holders of rec. Oct. 16 
Duquesne Light Co , Ist pref (quar.)...| $14 j|Oct 16|/Holders of rec Sept 15 7% preferred (monthly) .......... ~.-|58 1-3e |Dec. 1|Holders of rec. Nov. 15 
Eastern Township Telephone---.-...-.-- 36c |Oct. 15)Holders of rec. Sept. 30 6.36% preferred (monthly) .......... 53c |Dec. 1)Holders of rec. Nov. 15 
CREA AES SREY SIRES 18¢ |Apr. 15|)Holders of rec. Dec. 31 6% preferred (monthly) ...........-.- 50c |Dec. 1)Holders of rec Nov. 15 
Edison Elec. Illum . Co. of Boston (qu.).| $24 |Nov. 1/Holders of rec. Oct. 10 7% preferred (monthly) _............ 58 1-3c |Jan. 2|Holders of rec. Dec. 15 
Electric Bond & Share Cu., $6 pref. (qu.)| $14 |Nov. 1|Holders of rec Oct. 6 6.36% preferred (monthly) -.......-- 53c |Jan. 2|Holders of rec. Dec. 15 
$5 preferred (quar.)...............- $1% |Nov. 1|Holders of ree Oct. 6 6% preferred (montihy) -.........--- 50c |Jan. 2)|Holders of rec. Dec. 15 
El] Paso Elec. (Del.),7% pref. A (quar. ). 1% % |Oct. 16) Holders of rec. Sept 29 United Telep. (Kans.),7% pref. (qu.)...| $1% |Oct. 15|Holders of rec Sept. 30 
$6 pref. Band 6% pref (quar.)....... $1% |Oct. 16) Holders of rec. Sept's29 6% preferred eset E iaite P RRS & $1% |Oct. 15|Holders of rec Sept. 30 
Elizabethtown Conro!l. Gas (extra)..... $1 |Dec. 1i|Hotders of rec. Nov. 27 GRE 2b dccctbnnbscdaddasdideced $1% |Oct. 15)Holders of rec. Sept 30 
Quarterly .. siisnnd $1 |Jan. 2)Holders of rec. Dec 26 West Penn Elec. Co., 7% cum. pref. (qu)| 134% |Nov. 15|Holders of rec. Oct. 20 
Empire & Ray “State Te). 4% gtd. (qu.).| $1 Des. 1) Hulders = reo. Nov. 20 6% cum. preferred (SURE) cca cbcncos 14%% |Nov. 15|Holders of rec. Oct. 20 
Escanaba Pow. & Trac. 6% D pref. (qu.)..| 146% |Nov. 1!)Holders of rec. Oct. 27 West Penn Power Co., 7% pref. (quar.).| 1%% |Nov. 1|Holders of rec. Oct. 5& 
6% preferred (quar.)..........----- 14% |Feb. 1)Holders of rec. Jan. 27 6% preferred (quar) cyt beinioed 1%% |Nov. 1|Holders of rec. Oct. 5 
Franklin Teleg., 2'4% gold stock (s.-a.)| $1% |Nov. 1)Holders of rec. Oct. 14 Wichita Watcr Works, 7% pref. (qu.)..| $1% |Oct. 16|Holders of rec. Oct. 2 
Greenfield Gas Light, 6% pref. (quar.)- 75e |Nov. 1|Holders of rec Oct 16 Wisconsin Gas & Elec.. 6% pref. C (qu.)| $1% |Oct. 16|Holders of rec. Sept. 30 
Harrisburg Gas, pref (quar.)...-.....- $1% |Oct. 16)Holders of rec. Sept. 30 Wisconsin Telephone, common (quar.)..| $14 |.......|-..-.-.----.- cccttinwhe 
Hartford Elec. Light (quar.).....-...--. 68%e |Nov. 1|Holders of rec. Oct. 14 Preferred (quar.)......-.-....---.-- GEG Tein ndbulocswoudsodes ésusedace 
Honolulu Gas Co. (monthly) -..-..-..-.-- 1 Oct. 31|Holders of rec. Oct. 16 Bank & Trust Companies. 
Illinois Nor. Util. 6% ve (quar.)..... $1% |Nov. 1)Holders of rec. Oct. 14 Corn Exchange Bank Trust re ie: = 75c |Nov. 1|Holders of rec. Oct. 19 
$7 junior preferred (quar.).......--- $1% |Nov. 1)Holders of rec. Oct. 14 Fire insurance Compa 
International Hydro Elect System— Amer. Alliance Ins. Co. (N. yy oy (quer. Ja 25¢ |Oct. 16|)Holders of rec. Oct. 5 
$344 series preferred (quar) ---- 87%e |Oct. 16|Holders of rec. Sept. 25 Firemans Fund Ins. Co.........------ 75¢e |Oct. 16|)Holders of rec. Oct. 5 
Internat. Util. Corp. $7 pref. (quar.)...-| $134 |Nov. 1)Holders of rec. Oct. 16a | Franklin Fire Ins. Co. (quar.)_...-....-. 25c |Nov. 1/Holders of rec. Oct. 20 
$3% preferred (quar.).-....-------- 7%ec |Nov. 1\Holders of rec. Oct. 16a | Great American Ins. (quar.)-.-.--.---- 25c |Oct. 16'Holders of rec. Oct. 2 
nterstate Pub. Serv., pref. (s.-a.)..---- 87%e |Oct. 16)Holders of rec. Sept. 30 North River Insurance (quar.).......-. 15¢ |e. 11;Rolidefs of rec. Veo. 1 
Jamaica Water Supply, 7%% pref.(s-a)-| $1% |Nov. 1)Holders of rec. Oct. 11 Richmond Ins. of N. Y. (quar.).-..-----. 10c |Nov. 1|Holders of rec. Oct. 11 
Joplin Water Works, 6% pref (quar.)..| $1% |Oct. 16|Holders of rec. Oct. 2 Rochester Amer. Ins. Co. (N. Y.) (qu.)- 25¢ |Oct. 16|/Holders of rec. Oct. 5 
Kentucky Utilities Co., 6% pref. (quar.)} 144% |Oct. 16|)Holders of rec. Sept. 25 Stand. Fire Ins. of N.J. (Trenton) (qu.)-| 374e |Oct. 24)...--.--.-.- wcccccecce 
Lincoln Telep. & Teleg.6% pref.A (qu.)| $14 |Nov. 10)/Holders of rec. Oct. 31 
5% cum. special preferred (quar.)....| $134 |Nov. 10|Holders of rec. Oct. 31 Miscellaneous. 
Lone Star Gas Corp. 644% pref. (qu.).-| $1.62 |Nov. 1|Holders of rec. Oct. 14 Abraham & Straus, Inc., pref. (quar.)..| $1% |Nov. 1|Holders of rec. Oct. 14 
Los Angeles Gas & El.6% pref. (qu.).--| $144 |Nov. 15|/Holders of rec. Oct. 31 Adams-Millis Corp.,com. (quar.)......- 25¢e |Nov. 1)Holders of rec. Oct. 18 
Louisville Gas & Electric Co. (Ky .)— Preferred (quar.).-..--...--------- $1% |Nov. 1)|Holders of rec. Oct. 18 
7% cumulative preferred (quar.)....- 1%% ‘Oct. 14|/Holders of rec. Sept. 30 Affiliated Products Co., Inc., com. (mo.) 5e |Nov. 1|Holders of rec. Oct. 18 
6% cumulative preferred (quar.)-.--- 1%% |Oct. 14|)Holders of rec. Sept. 30 Air Reduction Co. (quar.).-...------- 75¢ |Oct. 16)Holders of rec. Sept. 30 
5% cumulative preferred (quar.)...-.- 1%% \Oct. 14|Holders of rec. Sept. 30 BN os da cvabechubéwebiasaenbed 75¢ |\Oct. 16|/Holders of rec. Sept. 30 
Maine Gas Cos. (quar.).-......---.--- 35ce |Oct. 15|)Holders of rec. Sept. 26 Ajax Oil & Gas (quar.).......---...-- 2% \Oct. 16|)Holders of rec. Sept. 30 
Preferred (quar.)..................-. $14 |Oct. 15|Holders of rec. Sept. 26 Aleska Jensen Gold Mining Co. (qu.)--- 15¢ |Nov. 1)Holders of rec. Oct. 10 
Malone Light & Pow Co $6 pref (qu).| $1% |Nov. 1|Holders of rec. Oct. 10 WS fend bickcousdntbidpeockaad 15c |Nov. 1)Holders of rec. Oct. 10 
Massachusetts Lighting 8% pret. (quar.)} $2 |Oct. 16|Holders of rec. Sept.30 Allied "Chemical & Dye Corp., com. (qu.)} $144 |Nov. 1|Holders of rec. Oct. 11 
6% preferred (quar) .-....-.----.. $1% |Oct. 16/Holders of rec. Sept.30 | Aluminum Mfg., Inc., com. (quar.).-.-- . 31|Holders of rec. Dec. 15 
Mass. Power & Light $2 Ist pref. (qu.)--| 50¢ |Oct. 16|/Holders of rec. Oct. 4 Preferred (quar.)......------------| $1% . 31)/Holders of rec. Dec. 15 
Mass. Utilities Assoc., pref. (quar.) --.-- 62%c |Oct. 16|Holders of rec. Sept.30 | Amerada Corp. (quar.)--.---.-------- 50c |Oct. 31|/Holders of rec. Oct. 14a 
Milwaukee El. Ry. & Lt.6% pf. (qu.).-| $1% |Oct. 31|/Holders of rec. Oct. 20 American Ark P works, 6% pret. (quar.)--| $14 |Oct. 15|Holders of rec. Sept. 30 
Mohawk Hudson Pow.Corp., ist pf.(qu)} $1% |Nov. 1|Holders of rec. Oct. 16 American Bankstock ‘Corp. (quar.)....- 2e |Oct. 15|Holders of rec. Oct. 15 
Monongahelu Valley Water, pref. (qu >| $1% |Oct. 16)Holders of rec. Oct. 2 American Can Co., com. (quar.)...-.--.- $1 | Nov. 15|Holders of rec. Oct. 25a 
Montana Power $6 pref. (quar.)------- $1% |Nov. 1)|Holders of rec. Oct. 10 American Envelope Co. 7% ptf. (quar.)..| 1%% |Dec. 1|Holders of rec. Nov. 25 
Montreal Lt. Ht & Pr Cons. com.(qu.) 37e |Oct. 31|Holders of rec. Sept.30 | American Hardware (quar.)-..-.-.---- 25c |Jan. 1)Holders of rec. Dec. 16 
Montreal Telegraph Co. (quar.)--..--- z80c |Oct. 16|)Holders of rec. Sept. 30 American Home Products Corp. (mo.)-.. 20c |Nov. 1)Holders of rec. Oct. 14a 
Montreal Tramways Co., com. (quar.)..| $234 |Oct. 14)Holders of rec. Oct. 5 American Ice Co., pref. (quar.).-.-.--.- $1% |Oct. 25)Holders of rec. Oct. 6 
Mountain States Tel. & Tel Co. (quur.)- $2 |Oct. 16)Holders of rec. Sept. 30 American Optical Co., 7% pref. (qu.)...| $1% |Jan. 1/|Holders of rec. Dec. 16 
Mutual Telep. Co (Huwaltl), monthly... 8c |Oct. 20|)Holders of rec. Oct. 10 American a Refining 7% \st pt.| h$1% |Dec. 1)Holders of rec. Nov. 3 
National Pow. & Light. $6 pref. (quar.).| $144 |Nov. 1/Holders of rec. Oct. 16 American Stores Co. (extra)...---.-..-- 50c |Dec. 1)|Holders of rec. Nov. 15 
Nevada-Culif Elee Corp. pref (qu.)__- $1 |Nov. 1/Holders of rec. Sept. 30 Quarterly ........--.--.-- 50c |Jan. 1)Holders of rec. Dec. 15 
New Bedford Gas & Edison Lt. (quar.) . - 75¢c |Oct. 14|Holders of rec. Sept. 28 Appleton Co., 7% pref(_.-.--- REL MM: IR0OV...  WNaskedasedetccdssidoo= ~ 
New Brunswick Telephone (quar.)-...- 12%e |Oct. 16)Holders of rec. Sept. 30 Atlantic Steel 7% pret. (s.-a.)-..- $3%% |Nov. 1)Holders of rec. Oct. 21 
New Englund Pow Assn (quar ).....-.- 50c |Oct. 16|Holders of rec. Sept. 30 Atlas Brewing Co. Chicago)-.....-..-.- 25c . 16|Holders of rec. Sept. 30 
New York Telephone 6%% pref (quar.)| 1%% |Oct. 16)Holders of rec. Sept. 20 Atlas Powder Co., pref. (quar.)......-- $1%4|Nov. 1)|Holders of rec. Oct. 20 
Newark Telephone (Ohio), 6% pref.(qu.)} $14 |Oct. 10)Holders of rec. Sept. 30 Austin Motors, Ltd., ordinary......-.- SB 186 soda bbcssdinsbuin 
North Amer. Edison pref. (quar.)....-- $1% |Dec. 1)|Holders of rec. Nov. 15 DMR 1. LL ctadebanatbibededcugel Pe Vsetscadtstucdebivsns dbcsbbean 
North Indiana P.S.,7% pref. (quar.)...| 87%e |Oct. 14/Holders of rec. Sept. 30 SESS OE ae eee ) | ey SR Ee eee eer ete 
6% preferred (quar.).--...-..---.--- 75e \Oct. 14|/Holders of rec. Sept. 30 Austin, Nichols & Co., pr. A (quar.)..-.- 25c |Nov. 1)Holders of rec. Oct. 13 
5% % preferred (quar.)....---------| 68%e |Oct. 14|)Holders of rec. Sept 30 Baldwin Co., cum. preferred (quar.)....| $1% |Oct. 14)Holders of rec. Sept. 30 
North N. Y. Util., loc 7% pf. (qu * --| $1% |Nov. 1)Holders of rec. Oct. 10 Bandini Petroleum (mo. ) Pee ee Oct. 20)Holders of rec. Sept. 20 
Northern Ontario Power Co., com. (qu.) 50c |Oct. 25|)Holders of rec. Sept. 30 Barber (W.H.) & Co., 7% pref. (quar. )- $1% |Jan. 2)\Holders of rec . 20 
6% preferred (quar een dead 14% |Oct. 25| Holders of rec. Sept. 30 Bayuk Cigars, Inc., ist pref. (quar.)...| $1% |Oct. 15|Holders of rec. Sept. 30 
Northern States Pow B_...---------- 10¢ |Nov. 1|Holders of rec. Sept. 30 | Beatty Bros., Ltd., 6% Ist pf. A.(qu.)--| $1% |Nov. 1|Holders of rec. Oct. 14 
Nor States Pow Co (Deis. 17% vt. (qu.)| 1% % |Oct. 20)Holders of rec. Sept. 30 Belding Corticelll, 'Ltd., com. (quar.)._- 1% |Nov. 1|Holders of rec. Oct. 14 
6% preferred (quar ).-........-----| 14% |Oct. 20|)Holders of rec. Sept.30 | Beneficial Industrial Loan, com. (quar.) | 374¢ |Oct. 30|Holders of rec. Oct. 16 
Class A common (quar.)-..-....-..- 1% |Nov. 1|Holders of rec. Sept. 30 Preferred, series A (quar.)..-.---.-.. 7%ec |Oct. 30|Holders of rec. Oct. 16 
Northwestern Bell Telephone— Best & Co., com. (quar.)....-..-..-... 25c |Oct. 16|Holders of rec. Sept. 25 
64% preferred (quar) .....------- $1% |Oct. 14|Holders of rec. Sept. 20 Black-Clawson Co., pref (quar.)....... $1% |Dec. 1)Holders of rec. Nov. 25 
Ohio Public Service 7% pref. (monthly)-.| 58 1-3 |Nov. 1)Holders of rec. Oct. 14 Bloch Bros. Tobacco (quar.).......-...| 37%e | Nov. 15|Holders of rec. Nov. 11 
6% preferred (monthly)....-..-.---- , Nov. 1|Holders of rec. Oct. 14 Preferred (quar.)..-.-.------------- $1% . 31) Holders of rec. Dec. 25 
5% preferred (monthly) ....----..--- 41 2-3e |Nov. 1)Holders of rec. Oct. .14 Bloomingdale Bros., Inc., pref. (quar.).| $134 |Nov. 1|Holders of rec. Oct. 20 
Orange kland Elec. (quar.).--.--.- $2 |Nov. 1)Holders of rec. Oct. 25 Bon Ami Co., common A (quar. D Sageeal $1 \|Oct. 30|Holders of rec. Oct. 15 
Pacific Gas & Elec., com. (quaf.)......| 87e |Oct. 16|Holders of rec. Sept. 30a | Bornot, Inc.. class A-.........-------|  25¢ |Jan. 12|olders of rec. Jan. 12 
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2770 Financial Chronicle Oct. 14 1933 
Per When Books Closed. Per When Books Closed 
Name of Company. Share. | Payable. Days Inclusive. Name of Company. Share. |Payable. Days Inclusice. 
Miscellaneous (Continued). Miscellaneous (Contin: 

Bourjois, Inc., pref. (quar.).......-.--- 68%e | Nov. 15|Holders of rec. Nov. 1 Landers rary & Clark (quar.).....-..- 37 %e | Dec. 31/-..---..------------- - 

Brantford e Co., pref. (quar.)-.| 750ce |Oct. 15|Holders of rec. Sept. 20 Landis Machine, 7% pref. (quar.).....-. $1% |Dec. 15|)Holders of rec. Dec. 5 

Bridgeport + ee Co. (quar.).....- 40¢ |Oct. 16|/Holders of rec. Sept. 30 Lane Bryant, Inc., 7% pret. =. )....| 1%% |Nov. 1/Holders of rec. Oct. 16 

Brown Shoe Co., wees . (quar.)...--..--| 14% |Nov. 1)|Holders of rec. Oct. 20 Lange: United Bakeries A...._____ 25c |Oct. 15|Holders of rec. Sept. 30 

Burma Corp., Ltd., Am. dep. rec. (final)| w344A|Oct. 21|Holders of ree. Sept. 14 | Lazarus (F. & R.) & Co., 6% yk a $1% |Nov. 1)Holders of rec. Oct. 20 
BOGUS . « 220 cc cwwesccccccccccnecse= wisA \Oct. 21|Holders of ree. Sept. 14 | Lawyers Title Ins. (Rich., -Va.),pt-(o-a $3 |Oct. 15|)Holders of rec. Oct. 10 

Byers (A. OE) GR ME sedbdacvanpece 50c |Nov. 1)Holders of rec. Oct. 16 Lincoln National Life Ins Co. cap 70c. |Noy. 1/Holders of rec. Oct. 

Calamba Sugar Estates, com. (quar.)..-. 40c |Jan. 2)Holders of rec. Dec. 15 Link Belt Co. common (quar.)........-. 10e |Dec. 1)Hoiders of rec. Nov. 15 
7% preterred (quar.)..-..-..---.--- 35¢ |Jan. 2)Holders of rec. Dec. 15 PRORNEEE CORD cic tccbekbcdsdincoce $1% |Jan. 2/|Hoiders of rec. Dec. 15 

Calaveras Cement Co., 7% pret (quar. ; - $1% |Oct. 15|)Holders of rec. Sept. 30 i & Taylor Co., iw pref. (quar.)...- $2 |Nov. 1/|Holders of rec. Oct. 17 

California- Western States fate I Ins. (qu.) 50c |Oct. 15|Holders of rec. Oct. 10 umbermans Ins. Co. (Phila.) (quar.)..| $1 |Oct. 14|Holders of rec. Sept. 30 

Campe Corp., 64% pref. (quar.)...... $1% |Nov. 1)Holders of rec. Oct. 16 MucAndrewsd Forbes, Inc. com. (qu.)-_- Oct. 14|Holders of rec. Sept. 30a 

Canada Bud Breweries (quar.)..------. 15¢ |Oct. 16|)Holders of rec. Sept. 30 Preferred (quar.)..............-.-- $1% |Oct. 14/Holders of rec. Sept. 30a 

Canada Dry Ginger Ale (quar.).......- 25c |Oct. 16)Holders of rec. Oct. 2 | Macy (R. it ; & ‘& Co. common (quar.)_- Nov. 15|Holders of rec. Oct. 20 

Canada Iron Foundries, pref. (s.-a.)....| $14 |Nov. 15|Holders of rec. Oct. 31 Magnin (1.) & Co., 6% pret. (quar.)..-| 136% | Nov. 15|Holders of ree. Nov. 5 

Canadian Bronze Co., com. (quar.).... 15¢ |Nov. 1/|Holders of ree. Oct. 20 Mapes Consolidated Mfg. Co. (quar.)--_- 75¢ |Jan 2°34| Holders of rec. Dec. 15 
Preferred (quar.)-~-----.----.----- 1|Holders of rec. Oct. 20 II hs cheat tesa hid ban tet hain wen 75¢ | Apr 2°34| Holders of rec. Mar. 15 

OiHolders of rec. Sept. 30 NFER OO RE REST 75¢ |July2’34| Holders of rec. June 15 
a tik dundee aiea minh ow Marconi Int. Mar. Comm., ord. reg_...| 24% . 26|Holders of rec. Oct. 2 
Glifciders of rec. Sept. 30 American dep. rec. for ord. reg_.-.-- 2%% |Nov. 2|Holders of rec. Oct. 5 
| ERE RRA ES Maytag Co., $6, Ist pref. (quar.)_._.-- hi |Nov. 1)Holders of rec. Oct. 16 

Cartier, Ine.. bs dhdvenniticlibin-ejeas 40. |\Jan. 31|Holders of rec. Jan. 14 | McCall Corp., com. (quar.}...-...-..- 50e |Nov. 1)Holders of rec. Oct. 14 

Central Lilinois Secur. Corp., pret. (qu. ) 15¢ |Nov. 1|Holders of rec. Oct. 20 McClatchy Newspaper. 7% pref. (quar.)| 43%¢ |Dec. 1)Holders of rec. Dec. 1 

Conttel TUNG» iiscctinicadtavorwannce 10¢ |Oct. 20|)Holders of rec. Oct. 10 | MeColl-Frontenac Oil Co., 6% ptf. (qu.)| r$1% |Oct. 14)Holders of rec. Sept. 30 

Centrifugal Pipe Line Corp.cap.stk.(qu.)| 10c. | Nov. 15|Holders of rec. Nov. 6 Melville Shoe Corp., com. (quar.)....- Nov. 1)|Holders of rec. Oct. 13 

Century Ribbon Mills, Inc., pref. (qu.).| $1% |Dec. 1|Holders of rec. Nov. 18 lst preferred (quar.)............._- $1% |Nov. 1}Holders of rec. Oct. 13 

Cherry-Burrell Corp., pref..........--- h$1% |Nov. 1)Holders of rec. Oct. 15 2nd preferrred (quar.)._..........__- 7\%e |Nov. 1)Holders of rec. Oct. 13 

Cincinnati Wholesale Grocery, pf. (qu.).| $14 |Jan. 2|Holders of rec. Dec. 15 | Mercantile Amer. Realty, 6% pref. (qu.)| $14 . 15|Holders of rec. Oct. 15 

Chickasha Cotton Oil (special) ......... Oct. 16|Holders of rec. Oct. 2 Merchants Refrigerating of-N. Y.— 

Cincinnati Postal os & Realty— Preferred (quar.)............-.--.--- $1% |Nov. 1/Holders of rec. Oct. 25 
6% % preferred (quar.)...........-- $1% |Oct. 16|Holders of rec. Oct. 5 | Merck Corp., pref (quar.) a $2 |Jan. 2)Holders of rec. Dec. 16 

Clorox Chemieal Co., cA (quar.)....-.-. 50ce |Jan. 1)Holders of rec. Dec. 20 Mercury Oils, Ltd..... mal 4c |Jan. 2)Holders of rec. Nov. 30 

Cluett, Peabody & Co., Inc., com. (qu.) 25¢ |Nov. 1)Holders of rec. Oct. 21 Midwest Oil (quar.).....- nal 3c |Oct. 16|Holders of rec. Sept. 30 

Coigate-Palmolive-Peet Co., pf. (qu.)..-| $114 |Jan. 1|Holders of rec. Dec. 11 $10 par common (quar.)_...........- 30c |Oct. 16)Holders of rec. Sept. 30 

Collyer Insulated Wire pret. a. )---]| $1% |Oct. 16)Holders of rec. Sept. 29 ig df eae 5e |Nov. 2/Holders of rec. Oct. 
Confederation Life Assoc. (quar.)_...-.. $1 |Dec. 31|Holders of rec, Dec. 25 Missouri River Sioux City Bridge— 

Congoleum-Naitrn, Inc., 7% rong (qu.).| 1%% |Nov. 1)Holders of rec. Aug. 15 Preferred (quar.)............-.--.- $1% |Oct. 16|Holders of rec. Sept. 30 

COMMS COAG SD oc cwcdccssccconcnne 50c |Oct. 14|Holders of rec. Oct. 3 | Mohawk Investment Corp. (quar.) 25e |Oct. 15)Holders of rec. Sept. 30 

Consolidated Car Heating (quar.)...... $1% |Oct. 16|Holders of rec. Sept. 30 Mohawk Mining Co., liquidating._.... $8 |Nov. 1|Holders of ree. Oct. 6 

Consolidated Chemical Industries— Moore (Wm.) Dry Goods Co. (quar.).-| $13 |Jan. 1]..----......--....---6 
Partic. preferred series A (quar.)....| 37%e |Nov. 1|Holders of rec. Oct. 14 Morris ‘Phii'p) & Co. (quar.).....--..-. 25e. |Oct. 16|Holders of rec. Oct. 3 

Consol. Cigar Corp., prior pref. (quar.)-| $1% |Nov. 1|Holders of rec. Oct. 164 | Morris 50. & 100. Ply Bts.. a. 7% pf. (qu.)| 1% % |jJan. 2) .....-.-------------< 
Preferred (quar.)_.......-..--.----- $1% |Dec. 1/Holders of rec. Nov. 15a | M Plan ‘ . (quar $1 . 1}Holders of rec. Nov. 24 

Consolidated Royal Oil (quar.).......- 5e |Oct. 16 ° Nov. 29)Holders of rec. Nov. 22 

Coon (W. B.), 225 pret. (quar.)......- $1% |Nov. 1 Dec. 15|Holders of rec. Nov. 8 

Corn Products Re fining Co. (quar.)....| 87 Oct. 20 $1% |Jan. 2/Holders of rec. Dec. 21 

Cottrell (C. B.) & Sons Co.— 70c |Oct. 14/Holders of rec. Sept. 22 
6% preterred (quar.)........---..--. 14% Jan. 1 h$1 'Nov. 1)Holders of rec. Oct. 16 

Cresson Consol. Gold Mining & Milling . ¢ ,Nov.15 rec. . 31 $1% ,Nov. 1/Holders of rec. Oct. 16 

Crown Cork Inter'] Corp., Class A.....-. h50c |Nov. 1 rec. - 134 $2 |Nov. 1)Holders of rec. Oct. 20 

Crum & Forster, — (quar.) wrogunbod 10c | Dec. 14/Holders of rec. . § $1 | Nov. 15|Holders of rec. Oct. 28 
8% preferred (quar.).............-- $2 | Dec. 30|Holders of rec. Dec. 20 National Container Corp.. pret. (quar.) 50c |Dec. 1)Holders of ree. Nov. 15 

Cudahy Packing bo common (quar.)..| 62\%c |Oct. 16)Holders of rec. Oct. 5 National Distillers Products Corp..com.| (mn) |Oct. 16fHolders of rec. Oct. 
1% ad (semi-ann.)........-.- 44% |Nov. 1|Holders of rec. Oct. 20 | National Fuel Gas, common (quar.).-- 25c |Oct. 15|/Holders of rec. Sept. 30 

ferred (semi-ann.)..........-. 3% |Nov. 1)Holders of rec. Oct. 20 Nationai Lead Co., class B pref. (quar.).| $1% |Nov. 1)Holders of rec. Oct. 20 

curtle Wrieht Export, 6% pref. (quar.)| $134 |Oct. 15|Holders of rec. Sept. 30 National Tea Co., pref. (quar.)......-- 13%e |Nov. 1|Holders of rec. Oct. 13 

Denver Union Stockyards, pref. (quar.).| $134 |Dec. 1)Holders of rec. Nov. 20 Natomas Co (quar.)..........----.-- $1% |Jan. 2)Holders of rec. Dec. 20 

Deposited Bond 7 brane St. ISS GG). Fi. BAO OS). ok éiielsidiwuetakwaecsendoce New Jersey Zine Co. (quar.)......--.- 50¢ |Nov. 10|Holders of rec. Oct. 20 

Devonian Ot] Co....:.........-..---- 15.78¢ |Oct. 20|Holders of rec. Sept. 30 N. Y. Merchandise Co., com. (quar.)_. 25¢e |Nov. 1/Holders of rec. Oct. 20 

Diversified Trustee Shares, series D_...1|8.9155¢|Oct. 15|_..............------ Preferred (quar.)............-.-..- $1% |Nov. 1/Holders of rec. Oct. 20 

Dome Mines, Ltd. (quar.)............- 25c |Oct. 20|)Holders of rec. Sept. 30 New York Transit Co. (quar.)......-.- 15e |Oct. 14|Holders of rec. Sept. 22 
BOs Was Sintietcdgacssncoscccses 25¢ |Oct. 20)Holders of rec. Sept. 30 | Newberry (J.J.) Realty 644 % % pt.(qu.)}| $1% |Nov. 1)|Holders of ree. Oct. 16 

Dominion Bridge Co., Ltd., com. (quar.)| 150c |Nov. 15|Holders of rec. Oct. 31 6% B preferred...................- $1} |Nov. 1)Holders of rec. Oct. 16 

Dominion Rubber Co., pref. (quar.)...| $1% |Oct. 16)/Holders of ree. Oct. 10 Niagara Share Corp. of Md.— 

Dominion Textile Co., Ltd., pret. (qu.)_| 7$1% |Oct. 16|Hoiders of rec. Sept. 30 Class A $6 preferred (quar.)_..------ $1% |Jan. 2)Holders of rec. Dec. 15 

E.I.duPont de Nemours & Co.— Nineteen Hundred Corp., class A (quar.)| 500. | Nov. 15|Holders of rec. Nov. 1 
Debenture stock (quar.)...........- $1% |Oct. 25)Holders of rec. Oct. 10 | Northam Warren Cosp.. pref. (quar.).. 750 1|Holders of rec. Nov. 155 

Eaton Mfg. Co., common.........-.. 20c | Nov. 15|Holders of rec. Nov. 1 | Northern Securities Co...........-.-- 2% |Nov. 1|Holders of rec. Oct. 19 

Egry Register Co. class A_.........---. 25c |Dec. 1|Holders of rec. Nov.15 | Oahu Ry. & Land (monthly).......... 15¢ |Oct. 16|Holders of rec. Oct. 11 

Eilert Brewing Co., class A, initial (s-a) - 25¢ |Oct. 15|Holders of rec. Oct. 9 | Oahu Sugar Co., Ltd. (monthly) -.-...... 5c |Oct. 14|Holders of rec. Oct. 6 

Empire Capital Corp., class A (quar.)-- 2% |Nov. 29|Holders of rec. Nov. 20a RN RS to ae OS ae 30c |Oct. 14|/Holders of rec. Oct. 6 

Eureka Pipe Line Co. (quar.)......--- $1 |Nov. 1/Holders of rec. Oct. 16 | Onomea Sugar (monthly)............- 20e |Oct. 20|Holders of rec. Oct. 10 

Ewa Plantation (quar.)...........- .. 60c | Nov. 15|Holders of rec. Nov. 4 | Otis Elevator Co., com. (quar.).....-.- 15¢e |Oct. 16/Holders of rec. Sept. 25 

Falstaff Brewing ee — 88 (quar.)... 25c |Oct. 16|Holders of rec. Oct. 2 Preferred (quar.).....-......-..-.- $1% |Oct. 16)Holders of rec. Sept. 25 

Ferro Enamel Corp., com............. 10c |Dec. 20)/Holders of rec. Dec. 10 | Package Machinery Co., 7% Ist pf.(qu.)| $134 |Nov. 1/Holders of rec. Oct. 20 

Fibreboard Products, ‘ood. (quar.)_.... $1% |Nov. 1)Holders of rec. Oct. 16 Pacific Finance of California— 

Finance Co. of Am. cl. A & B com.(qu.)- 10c |Oct. 16|Holders of rec. Oct. 5 Preferred A (quar.).........------- SE Sivcihdenmubnensihnecs 
7% preterred (quar.)-..........-... 43%4c |Oct. 16|Holders of rec. Oct. 5 Preferred C (quar.)........-------- IEE Bc. Bictecaccnanghepeesotene 
7% preferred (quar.)..........----- 8%c |Ocs. 16|Holders of rec. Oct. 5 Preferred D (quar.)...........-...- ee 

Firestone Tire & Rubber Co., com. (qu.) 10¢ |Oct. 20)Holders of rec. Oct. 5. | Pacific Lighting Corp., $6 pref. (quar.)..| $144 |Oct. 16|)Holders of rec. Sept. 30 

Fishman (M. H.) Co., pret., A & B(qur.)| $1% |Oct. 15|Holders of rec. Oct. 1 Pacific Western Oil Corp.. Initial....... 25e |Oct. 25)Holders of rec. A 

Freeport Texas Co. p: referred (quar.)....| $14 | Nov. 1/Holders of rec. Oct. 13 Pennmans, Ltd., com. (quar.)....-.... 75c | Nov. 15|Holders of rec. Nov. 6 

Gardner-Denver Co., pref.........--- h$2 |Oct. 15|Holders of rec. Oct. 5 Preferred (quar.) . ~-------| $14% |Nov. 1)Holders of rec. . 

General Candy, class A....-..-...--.. h25e |Oct. 20)Holders of rec. Oct. 10 Pennsylvania Salt Mfg Co. (quar.)..-- 75¢ |Oct. 14|Holders of rec. Sept. 30 

General Cigar Co. (quar.) ....---.----- $1 |Nov. 1)Holders of rec. Oct. 16 | Phillips-Jones Corp., pref.....-------- h$1% |Nov. 1)Holders of rec. Oct. 20 
Preferred (quar.)........-.-..----. $13%{ |Dec. 1|Holders of rec. Nov. 24 | Phoenix Security Corp.. pref..-------- h75e |Nov. 1|Holders of rec. Oct. 14 

General Electric (quar.)............... 10c |Oct. 25|/Holders of rec. Sept.29 | Premier Gold Mining (quar.)...-.-.... ue |Oct. 15)Holders of rec. Sept. 15 
Special (quar.)-........-.---.-....- 15¢ |Oct. 25'Holders of rec. Sept.29 | Procter & Gamble Co. 8% pref. (quar.)- $2 |Oct. 14'Holders of rec. Sept. 22 

General Mills, Inc., com. (quar.)_..... 75¢ ae: | of rec. - 14a | Prudential Investors, 6% pref. (quar.).-; $144 |Oct. 16)Holders of rec. Sept. 30 

General Motors Corp., $5 pref. (quar.).| $14 1 ul 9 $6 preferred (quar.)...---.-...-.-.-.| $1% |Oct. 16/Holders of rec. Sept. 30 

General Stockyards Corp., com. (quar.) 50c ; 2 of rec. Oct. 16 | Quaker Oats Co., com. (quar ).......-- $1 |Oct 16)Holders of rec. Oct. 2 
$6 preferred (quar.)......-.-.---..- $1% Re of rec. Oct. 16 6% preferred (quar ).....---------- $1% | Nov. 29|Holders of rec. Nov. 1 

Gillette Safety Razor, $5 pref. (quar.)...| $1 eS of rec. Oct. 2 Quarterly Income Shares, Inc. (quar.) - - - 3c |Nov. 1)Holders of rec. Oct. 15 

Gilmore Gas Plant, No. 1 Lor tad be ey 20c of rec. Oct. 22 Rayon Industries Corp., com.cl. A (qu.)| 2%e |Nov. 1/Holders of rec. Oct. 14 

Gold Dust Corp., com. (quar.).......- 30c 1 of rec. Oct. 10 | Reserve Investing, 7% pref-..-.------- h$1 |Oct. 14|Holders of rec. Oct. 9 

Gotham Silk Hosiery Co. 7% pret. (qu.)} $1% ye of rec. Oct. 11 Reserve Resources Corp., pref. (quar.) - 75c |Oct. 14|Holders of rec. Oct. 9 

Gottfried Co., Inc., pref. (quar.)| 1%% Holders of rec. Dec. 20 Roos Bros., $6% pref. (quar.)_..-....- 81%c |Nov. 1|Holders of rec. Oct. 15 

Grace (W.R.) & Co. 6% pref. (s.-a.).__ 3% Holders of rec. Dec. 27 | St. Croix Paper (quar.).....---------- 50e |Oct. 16|Holders of rec. Oct. 6 

Great Lakes Wks. (quar.) - - 5e of rec. Oct. 25 | Salt Creek Producers Assn. (quar.)_..-- 20c |Nov. 1|Holders of rec. Oct. 14a 

Guarantee Co. of North America (quar.)| $1 of rec. Sept. 30 ae Mill Co. (monthly) .----.--- 20c |Oct. 16)Holders of rec. Oct. 2 

= ee Coe She Bidenstenen a3 of 906; 6006: BO 1-5 WER oe hx ncrednceidoctucchankeno~ 50¢ Ost. is a i . rec. pee. a 

" ae of rec. Oct. 24 denaeents Sugar Refg. Corp., com. (qu.)| $14 |Nov olders of rec. . 

Hannibal Bridge . Com. (quar.)..... $2 of rec. Occ. 10 Preferred (q yan ave ne legte 1%% |Nov. 1)|Holders of ree. Oct. 14 

bauer Co., 7% pret. (quar.)........ 1%% of rec. Dec. 21 | Scott Paper Co., class A pref. (quar.)-..| $1% |Nov. 1)/Holders of ree. Oct. 17 

Harbison-Walker Synge pf. (qu.)| 14% of rec. Oct. 10 Class B, preferred (quar.).....------ $1% |Nov. 1/Holders of rec. Oct. 17 

Hardesty (R.), 7% pref. (quar.)_....__ 1% of rec. Nov. 15 | Second Twin Bell Syndicate (monthly) - 20c |Nov. 15)Holders of rec. Oct. 31 

Hawaiian Sugar Co. (monthly). pahvemed 2 of rec. Oct. 9 | Seeman Bros., Inc , com. (quar.).....- 624c |Nov. 1/Holders of rec. Oct. 16 

Hercules Powder Co _, pref. (quar.)._.-- $1% of rec. Nov. 3 | Selfridge Provision Stores, Ltd....-.-- 24% |Nov.30|..--...-------------- 

Hershey Chocolate Co., com. (quar.)--- 75c of rec. Oct. 25 | Sharp & Dohme, Inc., pref., cl.A (qu.) -- 50¢e |Nov. 1|Holders of rec. Oct. 17 
Preferred (quar.)----....1..._--... $1 of rec. Oct. 25 Class A preference.._.......------.. h$1 |Nov. 1|Holders of rec. Oct. 17 

Hibbard, Spencer, Bartlett & Co.(mo.)_-| 10¢ of rec. Oct. 22 | Sheaffer (W. A.) Pen, pref. (quar.)..... $2  |Oct. 20/Holders of rec. Sept. 30 
MEM, LovttisSaldecn-kibaasinas. 10c of rec. Nov. 20 | Signal Royalties, class A coer )- Seite actos 15¢ |Oct. 15|Holders of rec. Oct. 10 
MODEHIY. . 65555224 ccccwecnccee 10¢ of rec. . 22 | Sioux City Stkyds., $6 pf. (quar.).___ _- 37\%e. | Nov. 15| Holders of rec. Nov. 15 

Holly Development (quar.)_......-.... le of rec. Sept. 30 | Solvay Amer. Inv. Corp., 56% of (qu.) 146% Nov. 15|Holders of rec. - 16 

Homestake Mining (monthly)__..__.__ $1 of rec. Oct. 20 Southiand i com. (quar.)_..... Oct. 14|Holders of rec. Sept. 30 
MN eS SUSSh se oo che Son ackas< $1 of rec. Oct. 20 | Spicer Mfg. Corp , $3 pref. pony Bese a 150 Oct. 15|Holders of ree. Oot. 3 

Horn & Hardart (N. Y.),com. (quar.)__| 40c of ree. Oct. 11 | Squibb (E.R. ) & Sons See 25e |Nov. 1/Holders of ree. Oct. 14 

Household Finance Corp.— $6 preferred (quar.)........----.---| $1% |Nov. 1|Holders of rec. Wct. 14 
Common A & B (quar.)............. 75¢ of rec. Sept. 30a | Standard Cap & Seal Corp., com. (qu.).| _60¢ |Nov. 15/Holders of rec. Nov. 1 
Participating preference (quar.)_....- $1.05 of rec. Sept. 30 | Standard Coosa-Thateher,7%pt (qu.)--| 1% % |Oct. 15|Holders of rec. Oct. 15 

Howe Sound Co. (quar.}___....-...... 25¢ of rec. Sept.30 | Standard Ol] of Ohio, 5% pret (quar.)..| 14% |Oct. 16/Holders of rec. Sept 30 

Hutchins Investing, $7 pref__._......_- h75e of rec. Oct. 9 | Standard Oil Trust Shares, ser. A, reg---.|6.1208c|Oct. 16|/Holders of rec. Sept. 30 

Idaho Maryland Consol. Mine__._.___ 3c of rec. Sept. 30 Series B, coupons_....-....--.-..-- PSS | i eee ae 

Imperial Chemica] Industries, interim _ z\w2’%% of rec. Oct. 13 Stand. Wholesale Phosphate & Acid (qu) 30e |Oct. 15)Holders of rec. Sept. 14 

Incorporated Investors (s.-a.)....--... 24% Holders of rec. Sept. 22 | Stanley Works 6% preferred (quar.) _..| 37%e |Nov. 15|Holders of rec. Nov 4 

Indiana Pipe Line Co..__._._.___.__> 7 ise “ rec. Oct. 20 State Street Investment Corp. (quar.) -- ae Kem 1 Lape on ve se — bs 

on mw www ~~ ++ - ~~~ of rec. Oct. 20 | Steel Co. of Canada (quar.)......--.- ov. olders of rec. ° 

zuaermanbionh Harvester Co., com. (qu.)_ 15¢ Holders of rec. Sept. 20 Preferred (quar. ete ea Get wegee 43%c¢ |Nov. 1|Holders of rec. Oct. 7 

Internat. Nickel of Can. pref. (quar.)___ 731% ot rec. Oct. 2 | Sun Ol] Co., com. (quar.).....-....-- 25¢ |Dec. 15|Holders of rec. Nov. 25 

Internat. Printers Ink, 3% pref. (quar.)| $144 A of rec. Oct. 14 Preferred (quar.)...-.-..---------- 1%% |Dec. 1)Holders of rec. Nov. 10 

International Shoe, pref. (quar.)_...._- 50c | Nov. 1 Holders of rec. Oct. 15 | Superheater Co. (quar.)....--.------- 12%e |Oct. 16|/Holders of rec. Oct. 9 

Pinte nie —  eeetnape 500 ; of rec. Nov. 15 Superior Ol} ie ie n24% \Oct. 20|Holders of rec. Oct. 1 
vestment Foundation, Ltd., pref. (qu.)| _37¢ |Oct. of ree. Sept. 30 | Supervised Shares, Inc. (quae. Re ckipaie 14e |Oct. 15|Holders of rec. Sept. 30 
Preferred - . . . .........-.-.------.. hl3e |Oct. 16 of rec. Sept.30 | Sylvania Industrial (quar ).....-...--- Dec. 15)Holders of rec. Dec. 1 

; Investors Found. inv. shs_...._- 50c |Oct. of rec. Sept. 30 | Tacony-Palmyra Bridge Co.— 
efferson Lake Oil, pref.-............. 70c |Oct. 1 of rec. Oct. 1 7%% preferred (quar.)....-..--..-- 1$1% |Nov. 1)Holders of rec Oct. 10 

Jewel Tea Co., Inc., com. (quar.)-.._.. 75¢e |Oct. of rec. Oct. 2 | Teck-Hughes Gold Mines_..........-.- 15¢ |Nov. 1/Holders of rec. Oct. 10 

Kress (8. H.) & Co., com. (quar.)----.. 25¢ |Nov. of rec. Oct. 10 | Telautograph Corp. (quar.)..--------- 25e |Nov. 1|Holders of rec. Oct. 16 
Special preferred (quar.).......--.-- 15¢ |Nov. of rec. Oct. 10 | Thatcher Mfg. Co., conv. pref. (quar ).| 90c |Nov. 15/Holders of ree. Oct. 31 
Common (extra) _............---... 950 |Nov. of rec. Oct. 10 | Third Twin Bell Syndicate, B (monthly) 10¢ |Nov. 5)Holders of rec. Oct. 31 

Grocery & Baking, 2d prof. (qu.)!_ $1% |Nov. of rec. Oct. 20 | Tide Water Oil Co., 5% pref. (quar.)...| $144 Nov. 15!Holders of rec. Oct. 20 
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Per When Books Closed 
Name of Company. Share. | Payable. Days Inclustoe. 
Miscellaneous ( 
Timken Detroit Axle Co., pref. (quar.).| $1% |Dec. 1|Holders of rec. Nov. 20 
Tobacco Products Export Corp.... .... 10c |Nov. 1)Holders of rec. Oct. 16 
Elevators 7% pref. (quar.)....| $1% jOct. 15).................---.- 
Tuckett Tobacco Co., pref. (quar.)..... $1% |Oct. 14) Holders of rec. Sept 30 
Twin Bell Oil Syndicate (monthly) _-... $2 |Nov. 5)/Holders of rec. Oct. 31 
Biscuit Co. of Amer., pref. (qu.)| $134 |Nov. 1|Holders of rec. Oct. 16 
United-Carr Fastener, com. (quar.)...-. 10c |Oct. 16|/Holders of rec. Oct. 2 
United Fruit Co. (quar.)............- 50c |Oct. 14)Holders of rec. Sept. 21 
United Grain Growers................ Ob Ristuite cliches aideektét cmedaek 
United Investment Shares, Inc.— 
A, per 100 shares.........-... 184 4c |Oct. 15|Holders of rec. Sept. 30 
Series C, per 100 shares........-..-. 1$1.534|)Oct. 15|Holders of rec. Sept. 30 
United Milk Crate Corp., cl A. (quar.)_. = Dec. 1)| Holders of rec. Nov. 15 
rg Securities, Ltd., com (quar.)... Oct. 16|Holdere of rec. Sept. 27 
8. Pipe & Foundry . com, (quar.) - 1246. Oct. 20) Holders of rec. Sept. 30 
CURED 6 ccdnsincddcdnsdéice - 20|Holders of rec. Dec. 30 
1st preferred Ss -< Oct. 20)Holders of rec. Sept. 30 
lst preferred (quar.).-.....-- we . 20) Holders of rec. Dec. 30 
United States Senctting Ref. & Min.— 
ee eee 25¢ |Oct. 14|Holders of rec. Oct. 5 
Sn Bhs oUdlinsinddawaabooaben 50c |Oct. 14) Holders of rec. Oct. 5 
ee le Tae 87 %e |Oct. 14|Holders of ree Oct. 5& 
United Verde Extension Mining (quar.) 10¢ |Nov. 1!/Holders of rec. Oct. 2 
Universal Leaf Tobacco, com. (quar.)..- Nov. 1|Holders of rec. Oct. 20 
Vulean Detinning Co., pref. (quar.)-...- 1%% |Oct. 20| Holders of rec. Oct. 
Walgreen Co., com. (quar. at A 25¢ |Nov. 1)Holders of rec. Oct. 16 
Western Grocers. Ltd., pref (quar.)...| $1% |Oct. 15|Holders of rec. Sept. 20 
Western States Lite Ins. Co (quar.).... 50e |Oct. 15|)Holders of rec. Oct. 10 
Westinghouse Air Brake Co. (quar.)_.. 25e |Oct. 31|Holders of rec. Sept. 30 
Winstead Hosiery Co. (quar.).........- $1% |Nov. 1)|Holders of rec. Oct. 15 
Weer Ge CN Ps ic catbiebodwa 25¢e |Jan. 2|Holders of rec. Dec. 12 
Wolverine Tube, 7% pref. (quar.).....-. $1% |Dec. 1/Holders of rec. Nov. 15 
Worcester Salt, pref (quar.).......... $1% |Nov. 15|Holders of rec. Nov. 6 
Wrigley (Wm.) Jr. Co.— 
Capital stock (monthly)............ 126%,c¢ |Nov. 1| Holders of rec. Oct. 20 
Capital stock (monthly)........---- 126%sc ‘Dec. 1'Holders of rec. Nov. 20 














t The New York Stock Exchange has ruled that stock will not be quoted ex- 
dividend on thir date and not until further notice. 

t Tbe New York Curb Exchange Association has ruled that stock will not be 
Quoted ex dividend on this date and not until further notice, 

PP done d books not closed for this dividend. 

@ Correction. ¢ Payabie in “ 

J Payable in common stock. g Payablein scrip. 
Gividends jf Payabie in preferred stock. 

i Subject to the 5% NIRA tax. 

m Commercte! Invest Tr pays div. on convertible preference stock, optional 
series of 1929, ai the rate of | 52 of 1 share of common stock, or, at the option of the 
holder. in cash at the rate of $1 50. 

nm Nat. Distillers Prod. dividend in warehouse receipts of one case of whiskey 
Containing 24 pint botties for each five shares of common stock held. Whiskey 
withdrawn only as authorized by law and upon payment of Government taxes, 
together with $4 per case for bottling and casing and 15 cents per case per month 
from Oct. 1 1932 to cover storage, guarding, insurance, certain State and local taxes 
and other minor costs. (Approximate charges to accrue to delivery of warehouse 
receipts will be $5.95 per case.) 

o Three new shares in exchange for each one share held. Subject to approval of 
stockholders of Nationa! Distillers’ Products on Nov. 6 1933. 

yr Payable 'p Canadian funds, and bv the case of bun residents of Canada a 
Geduction of « tax of 5% of the amount of such dividend wil) be made. 

# Corn Products Refining Corp pays 75c. in cash and 1% in common on the com. 

t American Cit es Power & Light pay « div. of 1-32 4 share of class B stock on 
the conv. class A ote series or 75c.i D cash. 


2 On account of accumulated 


® Payable in U. 8. funds. 
oA unit. 

@ Leas depositary expenses. 
« Less tax. 


@ A deduction has been made for expenses. 


— —- 
—_— — 


Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers’ Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 
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STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 7 1933. 























*Surplus and| Net Demand Time 
Clearing House * Captial. Undivotded Depostis, Depostis, 
Members. Profits. Average. Average. 
$s $3 $ 

Bank of N. Y. & Tr. Co. 6,000,000 9,595,000 83,852,000} 10,238,000 
Bank of Manhattan Co... 20,000,000} 31,931,700 y y 2,892, 
National City ~--.}| 124,000,000 768. @833,934,000} 157,660,000 
Chemical Bk. & Tr. Co_. 20,000,000} 47,147,400} 233,101,000} 29,137,000 
Guaranty Trust Co.._._ 90,000,000} 177,963,600} 0841,984,000}] 64,860,000 
Manufacturers Trust Co.| 32,935,000} 20,297,500 ,243, 96,888,000 
Cent Han. Bk.& Tr.Co}] 21,000,000} 61,203,500] 468,251,000] 53,370,000 
Corn Exch. Bk. Tr Co... 15,000,000 17,567,700 171,254,000} 21,394,000 
First National Bank... _ 10,000,000} ¢73,105,000| 318,756,000} 28,971,000 
Irving Trust Co........ 50,000,000} 62,320,200) 299,607,000} 50,818,000 
Continental Bk. & Tr. Co 4,000,000 4,587,000 31,567,000 1,438 ,000 
Chase National Bank...| 148,000,000] 58,813,000)c1,126,947,000] 101,588,000 
Fifth Avenue Bank..... 500,000 3,198,700 2,278,000 2,816,000 
Bankers Trust Co....__ 25,000,000} 63,285,500) d477,489,000} 60,118,000 
Title Guar. & Tr. Co_..- 10,000,000 10,560,800 24,761,000 295,000 
Martine Midland Tr. Co_ 10,000,000 5,269,900 41,486,000 4,302,000 
New York Trust Co. ._. 12,500,000} 22,204,200 189,199,000 15,252,000 
Com’! Nat.Bk. & Tr.Co_ 7,000,000 7,846,200 44,098,000 2,265,000 
Public Nat.Bk. & Tr. Co. 8,250,000 4,597,000 39,912,000} 29,912,000 

Ps ann cbeminmbmae 614,185,000' 726,262,400 5,712,087,000! 764,214,000 





*As per official reports: National, Sept. 30 1933; State, Sept. 30 1933; trust 
companies, Sept. 30 1933. e As of June 30 1933. 


Includes deposits in foreign branches: a@ $216,916,000; b $65,380,000; ¢ $76,- 
238,000; d $22,619,000. 

The New York “Times” publishes regularly each |_week 
returns of a number of f banks and trust , companies which ar are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers’ Trust Co., 
having been admitted to.membership in the New York 
Clearing House Association” on Dee. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ended Oct. 6: 





INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. 6 1933. 


NATIONAL AND STATE BANKS—AVERAGE FIGURES. 


















































Loans, Res. Dep., | Dep. Other 
Dtsc. and Cash. N.Y.and | Banks and Gross 
Investments . Elsewhere. | Trust Cos. | Depostis. 
Manhattan— $ $ $s $ 3 
Grace National. .-... 20,493,300 104,600} 1,380,400] 2,092,000} 19,689,800 
PARR och ocutiavil 2,854,924 81,997 563,354 132,185) 2,965,991 
Brooklyn— om 
Peoples National _...! 5,280,000 84,000 319,000 22,000! 4,900,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res. Dep., | Dep. Other 
Dtsc. and Cash. N.Y.and | Banks and Gross 
Investments . Elsewhere. | Trust Cos.| Depostis. 
Manhatian— 3 $ $s $ 
... . .cnabannon 51,036,800} *2,361,500} 9,512,900) 2,029,000) 54,302,100 
Federation ........- 6,169,537 440 341,029 38 5,794,984 
Fiduciary .....<<<-- 8,745,485 *357 ,423 253,064 532,595] 8,090,573 
Fulton............] 16,566,100] *2,048,300) 1,142,900 445,400] 15,566,900 
Lawyers’ County ...| 27,585,100] *4,335,700 ial ap! 30,407 ,900 
United States.....- 70,445,152] 6,811,667 TA et ... enanwe 63,642,203 
| 
Brooklyn— 
WOROEIIS 6.6 << cnnnan 87,415,000} 2,509,000} 21,111,000 134,000] 95,844,000 
Kings County...... 24,316,764! 1,617,455' 5,422,169! __._.. 24,744,672 
*Includes amount with Federal Reserve as follows: Empire, $1,417,900; 


Fiduciary, $143,002; Fulton, $1,910,200; Lawyers County, $3,658,400. 








a — 





————— — 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve 


Bank of New York at the close of business Oct. 11 1933, in 


comparison with the previous week and the corresponding date last year: 


























Oct.111933. Oct. 4 1933. Oct. 12 1932. 
Resources— 3 3 8 
Gold with Federal Reserve Agent--.-..-.- 591,706,000 611,706,000 586,725,000 
Gold redemption fund with U.8. Treas’y. 7,705,000 5,843,000 5,804,000 
Gold held exclusively agst. F.R. notes. 599,411,000 617,549,000 592,529,000 
Gold settlement fund with F. R. Board... 187,065,000 198,018,000 100,148,000 
Gold and gold certificates held by bank-. 146,104,000 145,861,000 244,326,000 
Totalgold reserves - 932,580,000 961,428,000 937,003,000 
Other cash*..........-.......-.------ 54,295,000 55,470,000 73,631,000 
Total gold reserves and other cash..-.-.. 986,875,000 1,016,898,000 1,010,634,000 
Redemption fund—F. R. bank notes. ..-- 3,051,000 SI. cccssecce 
Bilis 3 
Secured by U. 8. Govt. obligations. --- 12,174,000 11,632,000 33,115,000 
S Gslneed: sc n2ce. 27,613,000 29,216,000 30,364,000 
Total bills discounted...........-- 39,787,000 40,848,000 63,479,000 
Bills bought in open market--.....-...- 2,195,000 2,191,000 10,347,000 
U. 8. Go ities: 
DORGD. cccccnceccéugeendvbedeapesce 171,896,000 170,987,000 188,739,000 
Treasury notes. ..--...--.-------.-- 340,878,000 336,831,000 148,417,000 
Certificates and bilis........-.-..-.-.-. 303,243,000 291,137,000 379,136,000 
Total U. 8. Government securities... 816,017,000 798,955,000 716,292,000 
Other securities (see mote) .....--.--.-- 1,171,000 1,271,000 3,917,000 
Total bills and securities (see mote)_... 859,170,000 843,265,000 794,035,000 


Oct. = Oct. — Oct. . 1932. 














Resources (Concluded) — 

Due from foreign banks (see note)....--- 1,357,000 1,933,000 986,000 
F. R. notes of other banks...........-- 3,880,000 ,424,000 4,417,000 
Uncollected itemg...........-.-..----. 94,723,000 113,328,000 89,852,000 
Dd aeehttbdratabneaee 12,818,000 12,818,000 14,817,000 
All OCROF SONCE.. . cc ccccccccccceccces +256 ,000 ,254,000 26,399,000 
RE I hn Scared acura peanchtaas gargs manna 1,996,130,000 2,027,844,000 1,941,140,000 
F. R. notes in circulation. ....... 648,204,000 647,663,000 583,870,000 
F. R. dank notes in actual circulation. ---. 52,375,000 653,037,000 ----.-.----. 
De te—Member bank—reserve acc’t.. 994,126,000 996,896,000 1,079,371,000 
WPMD, oo wasoscdbnnsousegouce 23,966,000 36,996,000 25,752,000 
Foreign bank (see note) ...-....-.--- 4,493,000 7,190,000 2,613,000 
Special deposits—Member bank -.-.-- 6,211,000 CSBTROO © -nivsescce 
Non-member bank. .-.-....-...---- 87,000 908,000 ---.--...-.- 
Other deposite........--..-.------- 21,001,000 19,264,000 14,621,000 
‘otal deposite......-....-.....--- 1,050,584,000 1,067,541,000 1,122,357,000 
Deterrod ape MORE. onccudsewnce 88,222,000 102,719,000 87,037,000 
nn oda mammmmpmeamn’ 58,497,000 58,497,000 59,005,000 
SE ERs nc nakidckseséh osdndehabien 85,058,000 85,058,000 75,077,000 
All other Mabilities..........---...-..- 13,190,000 13,329,000 13,794,000 
Total Mabilities........- cece cccncoce 1,996,130,000 2,027 844,000 1,941,140,000 

Ratio of total gold reserves & other cash* 

pate a yea F. R. note Liabilities 
ScoscaecscdeaeesderdEpeers 58.1% 59.3% 59.2% 

rr Hability on bills purchased 
for foreign correspondents. .-.....-.. 12,848,000 13,294,000 15,086,000 





* “Other cash” does not include F. R. notes or a bank’s own F. R. bank notes. 

the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts 

usly made q. of Federal [ntermediate Credit Bank debentures, was changed 
description of the total 

Act, which it was stated are the only items included 


NOTE.—Beginning with 





the caption, “Total 
securities 


to foreign correspondents. In addition, the caption “All other earnings assets,” 
* and earnings assets” to ‘Total bills and securities.” 
gcquired under the provisions of Sections 13 and 14 of the Federal 


The latter term was adopted as a mor. accurate 
Reserve 
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Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 12. and shoving the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a wholein comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. The 
second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note state- 
ment (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve s. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of ‘“‘Current Events 

nd Discussions.” 
- COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 11 1933. 




























































































Oct. 11 1933. | Oct. 4 1933. \Sept. 27 1933.|Sept. 20 1933.|Sept. 13 1933.| Sept. 6 1933.| Aug. 30 1933.|Aug. 23 1933.j/Oct. 12 1932. 
ESOURCES. $ g $ $ $ $ $ $ $ 
Gold with Fedora! fuanres agents.....- 2,661,809,000 2,679,077 ,000|2,713 ,026,000/2,732,226,000/2,740,651,000|2,748,851,000/2,779,519,000/2,779,984,000)/2,198,090,000 
Goid redemption fund with U. 8. Treas.- 37,419,000} 36,273,000) 35,723,000} 36,162,000) 36,719,000} 35,913,000) 35,633,000) 36,277,000) 47,610,000 
| { 
ely agst. F. R. notes|2,699,228 000 2,715,350,000 2,748,749 ,000/2,768,388,000)|2,777 ,270,000|2,784,764,000|2.815,152,000|2,816,261,000|2,245,700,000 
gall annie with F. R. Board... ° ,000| 626,415,000} 592,547,000} 570,051,000} 565,831,000) 561,834,000] 531,788,000] 530,103,000} 299,056,000 
Geld and gold certificates held by banks.| 249,560,000) 250,020,000) 250,503,000) 252,527,000) 247,254,000] 241,783,000} 241,057,000] 243,116,000) 387,202,000 
Total gold reserves. ...-.----------- 3,590,215,000 3,591 ,785,000|3,591,799,000/3 ,590,966,000)3 ,590,455,000/3,588,381,000!3,587,997,000/3 589,480,000) 2, 931,958,000 
Reserves other than gold....-.-.--.--- a a a a a a a ee al caeets 
Other cash*......_.....----- VE Ga 215,220,000! 219,232,000; 231,762,000} 230,835,000} 238,121,000} 221,136,000} 239,933,000) 243,577,000] 265,549,000 
Total gold reserves and other cash. --./3,805,435,000/3,811,017,000/3,823 ,561,000/3 ,821,801,000/3,828,576,000/3,809,517,000/3,827,930.000/3,833,057,000/3,197,507,000 
Non-reserve cash. .........-.--------- a a a a a a a er ie See see 
Redemption fund—F. R. bank notes --- 10,515,000 9,839,000 9,497 ,000 8,528,000 8,534,000 8,224,000 8,200,000 8,451,000} ---------- 
Bills discounted: 
Secured ad 8. Govt. obligations... 24,067,000 23,241,000 31,219,000 27,092,000 29,030,000 37,704,000 38,217,000 36,026,000} 103,286,000 
Other bills discounted............--- 95,240,000} 99,743,000} 102,014,000) 103,069,000) 104,203,000} 107,089,000} 115,003,000] 114,119,000) 224,381,000 
Total bilis discounted ...........---- 119,307,000| 122,984,000} 133,233,000; 130,161,000} 133,233,000] 144,793,000} 153,220,000) 150,145,000] 327,667,000 
Bilis bought in open market...--..-..--- 6,906,000 7,195,000 6,681,000 6,932,000 7,347,000 6,974,000 6,900,000 7,350,000} 33,278,000 
U.8. Government securitiee—Bonds....| 441,225,000) 441,271,000) 442,011,000) 441,396,000) 442,231,000] 441,985,000] 441,687,000} 442,903,000] 420,768,000 
BE... dawdnidiivdignszcenen 976,162,000) 971,411,000} 937,374,000) 934,624,000) 890,877,000] 874,846,000] 860,945,000] 848,506,000] 390,578,000 
Special Treasury ificates........-| ------ et eed eed es ee ees errr res ere et te) ee meee eee 
Other ‘Gunn ont BHR. cwcconace 926,722,000} 896,534,000] 895,010,000] 861,760,000} 869,552,000) 849,540,000] 826,140,000] 802,605,000 1,039,550,000 
Total U. 8. Government securities. _| . .344,109,000'2,309,216,000/2,274,395,000|2,237 ,780,000/2,202,660,000/2,166,371,000)\2,128,772,000/ 2,094 ,014,000/1,850,896,000 
Other securities... .........-...-.-.-- 1,737,000 1,837 ,000 1,729,000 1,789,000 1,789,000 1,939,000 1,854,000 1,854,000 5,422,000 
DOR EE CO UE sis decdccctcctwwe]  sscccscesc] Socacdesssf ssedessesal cogeessesel  anncacecen| ecxcosecnn|, , senesnconc] easacagmce, «onecs—es> 
Tota! bills and securities........----- 2,472,059,000'2,441 ,232,000|2,416,038,000/2,376 ,662,000/2,345,029,000!2,320,077,000|2,290,746,000!2,253,363,000|2,217,263,000 
held abroad..........------.-----| ------ we enl eee cen n nnn] eee ne wenn en] ween nen--|  ----------| ----------] -------- col wetetioanel «--anane om 
Due from foreign banks.....--..------ 3,662,000 4,238,000 3,775,000 3,909,000 3,713,000 3,713,000 3,710,000 3.740.000 2,698,000 
Federal Reserve notes of other banks--- 16,296,000 15,948 ,000 19,323,000 19,799,000 19,577 ,000 15,290,000 14,916,000 18,667,000 15,358,000 
Uncollected items_............-.-.---- 385,872,000} 429,705,000} 389,001,000) 435,845,000] 422,779,006) 376,616,000] 343,469,000} 349,018,000] 378,192,000 
Bank premises. .........--- eneomne 54,614,000 54,614,000 54,554,000 54,551,000 54,542,000 54,541,000 54,455,000 54,454,000 58,134,000 
All other resources..........----.------ 58,372,000 56,850,000 54,681,000 54,112,000 55,575,000 52,952,000 52,013,000 51,206,000 45,251,000 
Total resources...... pbitiabtnhinewinee 6,806 ,825,000 6,823,443 ,000/6,770,430,000/6,775,207 ,000/6,738,325,000/€,640,930,000|6,595,439,000|6,571,956,000/5,914,403,000 
_ 
LIABILITIES. 
F. R. notes in actual! circulation... -.....- 3,008,430,000 2,999,389,000 2,972,782 ,000/2 986 ,781,000|2,989, 123,000 3,010,949,000/2,974,180,000 2,984,.978,000|2,737,843,000 
F. R. dank notes in actual circulation ...| 170,501,000) 160,789,000| 145,627,000} 137,170,000} 133,638,000) 132,687,000] 131,244,000 129.296.000] woo e-----e 
Deposite—Member banks—reserve ace’t. |2,567,360,000 2,523,409,000 2,595,634,000 |2 543,328 ,000/2,541,745,000|2,439,393,000|2,426,589,000 2,431,.915.000 2,245,791,000 
Government... _.......-..---..--..---- 63,117,000 98,045,000 56,062 COO 59,123,000 46,004,000 ¥ y 67, .000 49,173,000 50,058,000 
Foreign banks_....-.......---------- 13,401 ,000| 16,098,000 15,197,C00 16,174,000 21,207,000 32,033,000 39,782,000 21,538,000 8,177,000 
Special deposits: Member bank 69,951,000 74,232,000 73 629.000 76,665,000 75,865,000 75,703,000 74,310,000 76,511,000] ---------- 
Non-member bank- - 15,858 ,000 15,238 ,000 15,315,000 16,214,000 16,448,000 17,036,000 18,436,000 DEE | an cagens == 
Other Geposite . . . . ... cece eee 55,372,000 53,128,000 51,942,000 55,118,000 43,778,000 53,185,000 69,934,000 57,871,000 53,071,000 
Total deposits 2,785,059,000 2,780, 150,000 |2,207,779,000 2,766 622,000 2,745,047 ,000/2,673,045,000/2,697 ,039,000/2 656,338,000! 2,357,097,000 
availability items -| 384,498,000] 425,678,000] 387,711,000) 428,340,000] 414,240,000} 370,581,000] 339,604,000} 348,045,000] 364,264,000 
Capital paid in......... 145,617,000} 145,605,000} 145.862,000} 145,858,000} 145,889,000] 146,030,000} 146,147.000] 146,187,000] 153,040,000 
GEE: . cctoesccnessnion omaae -| 278,599,000] 278,599,000) 278,699,000) 278,599,000} 278,599,000} 278,599,000] 278,599,000] 278,599,000} 259,421,000 
All other liabilities 34,121,000 33,233,000 32,070,000 31,837,000 31,789,000 29,039,000 28,626,000 28,513,000 42,738,000 
Total liabilities............-....---- 6,806 ,825,000)6,823 443,000 /6,770,430,000/6 775,207 ,000/6,738,325,000/6,640,930,000/6,595,439,000/6,571,956,000/5,914,403,000 
Ratio of gold reserve to 1 
F. R. note Habilities oo" bined 61.9% 62.1% 62.1% 62.4% 62.6% 63.1% 63.2% 63.6% 57.5% 
Ratio of total reserve to deposits and 
le ee  cadledl, pancsanskeh: anosbendeal onsneeress ipecacscbpal Soddvagedel daocacaded, cccocaseoe,  ongacncecn 61.3% 
Ratio of total gold reserver & other cash to 
deposit & F.R note liabilities combined | 65.7% 65.9% 66.1% 66.4% 66.8% 67.0% 67.5% 67.9% 62.8% 
Contingent liability on bills purchased 
for foreign correspondents. ........- 38,469,000} 40,549,000, 42,407,000) 46,701,000) 43,362,000} 41,402,000] 39,099,000} 39,096,000; 45,227,000 
———————S=S—= ————————— ] 
Maturtty (ribution of Bills and $ $ $ 3 $ $ $ $ $ 
Short-Te' in Securtites— 

1-15 days bills discounted........-.---- 87,541,000} 90,204,000; 99,041,000) 95,693,000} 96,670,000} 109,555,000} 118,190,000} 111,036,000) 230,672,000 
16-30 daye bills discounted -- --- o------- 9,057,000 8,699,000 9,969,000} 10,907,000} 11,961,000 12,751,000} 11,150,000 13,529,000} 28,590,000 
31-60 days bills discounted _........---- 9,730,000} 10,699,000} 10,979,000} 11,430,000) 12,415,000 11,714,000} 12,840,000} 15,058.000} 36,152,000 
41-00 days bills discounted ...........-. 12,023,000 12,503,000 12,317,000 10,838,000 11,092,000 9,670,000 9,768,000 9,071,000 25,026,000 
Over 90 days bills discounted .......--.-- 956,000 879,000 927,000 1,293,000 1,095,000 1,103 ,000 1,272,000 1,451,000 7,227,000 

Total bille discounted ...........---- 119,307,000} 122,984,000} 133,233,000) 130,161,000| 133,233,000} 144,793,000] 153,220,000} 150,145,000] 327,667,000 

1-15 days bills bought in open market. - 3,645,000 996 ,000 1,110,000 3,207.C00 2,877.000 1,436,000 1,756,000 199, 5,142,000 
16-30 days bilis bought in open market... 559,000 1,903,000 2,118,000 863.000 1,065,000 3,052,000 2,552,000 631,000 9,766,000 
81-60 days bills bought in open market... 1,986,000 386,000 565,000 2,018,000 744,C00 704,000 1,495,000 1,450,000 8,085,000 
61-90 days bills bought in open market --. 716,000 3,910,000 2,888,000 844,000 2,661,000 1,782,000 1,097 ,000 5,070,000] 10,285,000 
Over 00 Gaye billie Bought Is Gpem Mareeey cw clash cece ec] eee les ce eae Scoh! “Se cdnwccc]  eeddcsbcceh “Sicabeccec| cocccncces] acccecccce 

Total bills bought in open market--.-- 6,906,000 7,195,000 6,681,000 6,932,000 7,347,000 6,974,000 6,900,000 7,350,000] 33,278,000 

1-16 days U. 8. certificates and bills.-.| 38,425,000} 46,300,000} 78,088,000} 80,183.000} 187,431,000] 159,036,000} 19,500,000} 50,450,000] 89,456,000 
16-30 days U.S. certificates and bills.--| 62,047,000} 42,225,000} 38,425,000} 46,300,000} 78,088,000} 80,183,000} 190,031.000| 167,101,000] 36,600,000 
31-60 days U. 8. certificates and bills.-.| 158,771,000} 148,118,000} 109,867,000} 97,972,000] 97,472,000} 86,525,000] 110,914,000] 125,883,000] 189,749,000 
61-90 days U. 8S. certificates and bills.--| 309,024,000} 297,975,000} 294,179,000) 325,199,000] 151,616,000} 135,017,000} 97,867,000] 82,972,000] 61,600,000 
Over 90 days certificates and bills....-- 358,455,000} 461,916,000} 374,451,000} 312,106,000] 354,891,000 +779, 407,829,000) 376,199,000] 662,145,000 





U. 8. certificates and bills....--| 926,722,000} 896,534,000} 895,010,000} 861,760,000] 869,552,000} 849,540,000} 826 





,140,000} 802,605,000) 1,039,550,000 

1-15 days municipal warrants........- 1,617,000 1,717,000 1,650,000 1,710,000 1,677,000 1,777,000 1,739,000 1,739,000 . ,000 
16-80 days municipal warrants.......-- 10,000 SEE. tnascesess) | coccséne 23,000 EE ckondieaehadend. .nmprandeceinn ’ 

31-60 days municipal warrants........- 37,000 SEE. axevesonesh ddingikbxebh <¥degedatal dunkdsenbw 23,000 OOO, .. .wisinuns aati 

61-90 days municipal warrants.......-- 31,000 31,000 37,000 37,000 37,000 SE  napeaneuins i baer eee aimee 68,000 

Over 90 days municipai warrants.....-- 42,000 42,000 42,000 42,000 42,000 92,000 92,000 92,000 154,000 

Total municipal warrants..........-- 1,737,000 1,837,000 1,729,000 1,789,000 1,789,000 1,939,000 1,854,000 1,854,000 5,422,000 





Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent.-- 3,281,247,000,3,259,873,000/3,250,979,000)|3,279,097 ,000/3,282,847 ,000/3,269,611,000|3 977 ,000 
Held by Federal Reserve Bank y 















































-244,977 ,000/3 256 ,549,000|2,968,793,000 

by Federal Reserve Bank... --. ---| 272,817,000; 260,484,000] 278,197,000} 292,316,000] 293,724,000] 258,662,000} 270,797,000) 271,571,000) 230,950,000 

In actual circulation --|3,008,430,000'2,999,389,000|2,972,782,000]2,986,781,000 2,989, 123,000/3,010,949,000/2,974,180,000/2,984,978,0C0|2,737,843,000 
Collateral Held by Agent as 

Sor Notes Issued rare 

By aie and gold certifieates_....... ~~~|1,523,204,000) 1,522,972,000}1,521,091,000]1,518,291 ,000/1,521,916,000]1,525,116,000]1,524,784,000]1 523,749,000! 1,059,075,000 

fund—Federal Reserve Board...--/1,138,605,000/1,156, 105,000} 1, 191,935,000] 1,213,935,000]1,218,735,000|1,223,735,000|1,254,735,000] 1,.256,235.000|1,139,015,000 

By eligible paper --| 75,435,000) 75,332,000) 84,057,000) 79,.46%,000| 81,215,000} 90,727,000) 98,143,000} 95,004,000} 311,916,000 

- 8. Government securities. .... -+----| 603,200,000] 570,200,000} 525,200,000} 527,200,000} 507,700,000} 483,700,000] 437,700,000} 433,700,000] 495,000,000 

Tetal...--..-...-. ..--... ape 3,340,444,000 3,324,609,000 3,322,283.000!3,338,894,000!3,329,566,000!3,323,278,000 3,315,362,000 3,308,688,000|3,005,006,000 


***Other cash" does not tnclude Federal Reserve notes or a Bank s own Federal Reserve Dank notes. @ Now included in “‘other cash.” 0} Revised 
————————————eeLL<€<€&€<&@VhShPlLLTIl[LL—o EEE 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 11 1933 





















































"Two Ciphers (00) omitted. 
Federal Reserve Bank of — Taal. Boston. |New York.| Phila. Cleveland.| Rtchmond| Atlanta. Chicago. |St. Louts.| Minneap.|Kan.Cty.| Daisas. | San Fras, 
RESOURCES. $ * s $ $ $ s $ $ $ $ $ 3 
Gold with Fed. Res. Agents-.. .|2,661,809,0]221,329,0] 591,706,0|180,500,0|208,770,0]123,000,0] 93,590,0| 740,747,0]116,781,0] 69,369,0| 99,290.0| 36,464,0]180,263,0 
Gold redm.fund with U.8. -| 37,419,0) 1,600.0] —7,705,0} 3,821.0] 4,238,0] 1,849;0] 2,454.0]  3,751,0| 1,580.0] 1,606,0] 1,257.0] 1.0160] 6/542'0 
Gold held excl. agst. F.R.notes|2,699,228,0/222,929,0| 599,411,0|184,321,0]213,008,0|124,849,0] 96,044,0] 744,498,0|118,361,0| 70,975,0|100,547,0| 37,480.01186 
Gold settiem't fund with FR ba 641,427,0) 26,928,0] 187,065,0| 15,441,0| 42,270,0] 20,947.0] 17:729,0] 179.327,0] 32,682,0] 20,996.0] 31.870.0| 35.239.0 30:933;5 
Gold & gold ctfs. held by banks.| 249,560;0] 21/689;0] 146,104,0] 15,580,0] 4,460.0] 1/424'0] 3°781/0 8:512.0| 390,0]  °433,0] 11,865,0| 3,831.0] 34'491'9 
‘Total gold reserves ._._______ 13,590,215,0'271,546,01 932,580,0'215,342,01259,738,01147,220,01117,554,0' 929,337,01151,433,0' 92,404,0'144,282,0' 76.550.0 252,229.09 
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Two Ciphers (00) omttted Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Adlanta.| Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
oksounces (Concluded) — s ' + s $ s g $ s $s 5 $ $ 
sllpendainesstaseuninsesda dashed 215,220,0) 20,090,0) 54,295,0] 25,839,0] 21,564,0] 10,373,0} 10,254,0] 30,420,0] 8,698,0] 5,670,0] 7,921,0] 6,033,0] 14,063,0 
Total gold reserves&other cash|3,805,435,0|291,636,0] 986,875,0|241,181,0|281,302,0]157,593,0|127,808,0] 959,757,0]/160,131,0] 98.074,01152,203,0| 82,583,01266,292,0 
Redem fund—F. R. bank -|  10,515,0]  '950, 3,051,0| '470;0| 1,316.0} ._____ "466,0 ‘909; "386, "166,0} 200.0] 980.0] ‘621.0 
Bec. by U.8. Govt. obligations 24,067,0} 1,111,0] 12,174,0] 4,305,0} 2,481,0} 1,017,0 201,0 912,0 792,0 107,0 135,0 303,0 529,0 
Other billie discounted .....__ 95,240,0} 3,135,0] 27,613,0) 22,570,0] 7,695,0] 7,736,0] 5,505.0 4,894.0] 1,172,0] 3,043.0] 3,369.0] 2,148.0] 6,360.0 
Total bills discounted... __- 119,307,0] 4,246,0] 39,787,0] 26,875,0] 10,176,0] 8,753,0] 5,706,0 5,806,0] 1,964,0} 3,150,0] 3,504,0) 2,451,0) 6,889,0 
Dill bought in open market _- - 6,906,0}  457,0]} 2,195,0] 657, 613, 242,0} , $14,0]} 172.0] °116,0] ‘180, 280, "963.0 
BORO. .ciuneks intecesasse 441,225,0) 24,097,0} 171,896,0) 28,080,0] 32,290,0} 11,652,0] 10,659,0] 77,092,0] 14,396,0] 16,290,0] 12,372,0] 17,407,0] 24,994,0 
Treasury notes. ee 976,162,0) 64,774,0| 340,878,0] 68,496,0] 89,403,0] 32,264,0] 29,447,0] 164,799,0] 38,469,0]} 24,166,0] 33,75 ,0| 20,513,0] 69,202,0 
and bills ......_- 926,722,0] 60,806,0| 303,243,0] 64,269,0| 83,927,0| 30,287,0] 27,643,0| i81,842,0] 36,113.0| 22.687,0] 31,684.0| 19.268,0| 64.963,0 
Total U.S. Govt. securities. 3,064, 100,8 149,677,0 816.017.0 100,245,0 205,620,0} 74,203,0| 67,749,0] 423,733,0] 88,978,0] 63,143,0] 77,807,0] 57,178,0}159,159,0 
Other “eee weeeoe , — eee = , . ed te Cee eee Ce 2 2.) ee 2. 56, ied ee. 
Bills for, or with 
CUD ee ie 06s DNC, 5 Sha RE PEt Yaentanl 1tReak Gee. <<ahn cine icoretlenl ai poenkecmalct staedllte sitbatel sendeusel scuclaaatbenie ts 
Total bills and securities... - 2,472,059,0)154,380,0| 859,170,0/188,887,0|216,409,0} 83,198,0] 73,672,0] 430,353,0] 91,114,0; 66,465,0] 81,491,0, 59,909,0]167,011,0 
Due from foreign banks... .__.- 3,662.0]  279,0' 1,357, 401, 361, , 127,0 496,0 19,01 ° 13,0} ‘106.0! '106:0] 255.0 
Fed. Res. notes of other banks..; _16,296,0 315,0 3,880,0 469,0 749,0, 1,090,0' 1,086,0 3,885,0 797,0 445,0| 1,672,0 252,0} 1,656,0 
Unoollevted items_.........._- 385,872,0} 43,057,0] 94,723,0] 30,164,0] 35,634,0]) 36,498,0) 11,744,0] 49,697,0} 18,145,0] 10,781,0] 21,454,0] 15,582,0] 18,393,0 
Bank premises... ___.---_-_ 54,614,0 ,280,0]} 12,818,0} 3,678,0] 6,929,0}) 3,238,0] 2,422.0 7,609,0] 3,285,0] 1,747,0} 3,559, 1,795, ,254,0 
All otner resources _-___---__- 58,372,0 58,0] 34,256,0| 4,784.0] 2,548,0] 3,862.0] 4,239.0} 1,783,0 24:0] 1,231,0] 2,004;0] 1:251,0] 1,032.0 
Total resources... ..........- 6,806,825,0 494,655,0]1,996,130,0,470,034,0,545,248,0/285,621,0 221,564,0]1,455,489,0, 274,501,0]178,922,0,262,689,0] 162,458,0)459,514,0 
LIABILITIES. 
P. B. notes in actual circulation _|3,008,430,0 225,118,0] 648,204,0 240,223,0|283,971,0|144,961,0|118,174,0] 753,901,01138,811,0| 94,643,0|109,002,0] 33,574,0'217,848,0 
P. R. dank notes in act’l circul’n| 170,501,0) 11,000,0] 52,375,0| 9,218,0] 26,199,0} -._._. ,061,0] 31,007,0] 4,239,0} 2,831,0] 3,741,0] 15,919,0] 7,911,0 
Member bank-reserve account|2,567,360,0}175,651,0| 994,126,0)130,137,0|141,732,0] 74,505,0| 58,867,0] 514,373,0] 76,792,0| 52,409,0 107,915,0] 76,186,0]164,667,0 
Government... ........... 63,117,0| 3,862,0} 23,966,0) 2,558,0] 3,342,0] 3,860,0] 3,559,0 7,711,0} 4,108,0| 3,992,0] 3,539,0 721,0} 1,899,0 
Foreign bank... ............ 13,401,0 6,0 4,493,0| 1,404,0) 1,324,0 522,0 468,0 1,739,0 455,0 308,0 388,0 388,0 936,0 
Special—Member bank _____. 69,951,0| 1,059,0 6,211,0| 9,056,0] 7,311,0] 2,936,0} 2,129,0] 30,012,0] 4,886,0] 1,601,0 896,0 449,0] 3,405,0 
Non-member bank........| 15,858,0} --..-- 787,0| 1,829,0 70,0 898,0 236,0 5,859,0] 3,677,0 355,0} 1,369,0} __---- 678, 
betliaminaides 55,372,0| 2,041,0} 21,001,0 533,0} 2,269,0] 4,437,0] 2,761,0 3,816,0] 4,816,0] 1,216,0 732,0] 2,658,0] 9,092, 
deposits ............ 2,785,059,0| 183,589,0]1,050,584,0|145,517,0)156,148,0] 87,158,0] 68,020,0] 563,510,0] 94,734,0] 59,881,0|114,839,0] 80,402,0|180,677,0 
Deferred availability items_.__ 84,498,0| 43,007,0| 88,222,0| 28,411,0] 35,385,0] 35,937,0] 11,360,0] 50,137,0] 21,433,0] 10,540,0| 21,887,0] 17,309,0] 20,870, 
Capital paid in-..............| 145,617,0| 10,804,0| 58,497,0] 15,770,0] 12,367,0] 4,957.0] 4,577,0| 13,103,0] 4,015.0] 2,878,0| 4,247.0] 3.716,0] 10,686, 
bcurobsionebennet iddiie 278,599,0] 20,460,0| 85,058,0) 29,242,0} 28,294,0} 11,616,0) 10,544,0) 39,497,0] 10,186,0] 7,019,0} 8,263,0] 8,719,0] 19,701,0 
All other liabilities...........- 34,121,0 77,0} 13,190,0} 1,653,0] 2,884,0 992,0] 2,828,0 ,334,0] 1,083,0] 1,130,0 710,0} 2,819,0] 1,821, 
Total abilities. ...........- 6,806 ,825,0]494,655,0] 1,996,130,0]}470,034,0/545,248,0]285,621,0]221,564,0]1,455,489 0/274, 501,0]178,922,0]262,689,0] 162,458,0/459,514,0 
Ratio of total gold reserves and 
other cash* to deposit & F. R. 
note liabilities combined... __ 65.7 71.4 58.1 62.5 63.9 67.9 68.6 72.9 68.6 63.5 68.0 72.5) 66.8 
Contingent liability on bills pur- 
for for’ncorrespondents! 38,469,0! 2,808,0] 12,848,0] 4,039,0! 3,809,0] 1,500,0] 1,346,0 5,001,0' 1,308,0 885,0| 1,116.0] 1,116,01 2,693,0 
* “Other cash"’ does not include Federal Reserve note or a Bank's own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Tota. Boston. |New York.| Pha. |Cleveland.| Richmond| Atlania.| Chicago. |S8t. Louts.| Minneap. Kan.ctv. Dallas. |San Fren, 
Two Ciphers (00' omitted. $ $ $ $ g $ s $ § $ Les 7 
Federal Reserve notes: 
Issued to F.R.Bk. by F.R.Agt.|3,281,247,0'248,346,0] 726,255,0'255,388,0'293,493,0) 153,487,0|138,516,0| 798,779,0]147,159,0} 99,851,0/118,458,0) 37,931,0|263,584,0 
Held by Fed’! Reserve Bank.| 272,817,0, 23,228,0| 78,051,0| 15,165,0] 9,522,0] 8,526,0) 20,342,0| 44,878,0| 8,348,0| 5,208,0 9,456,0) 4,357, )| 45,736,0 
In actual circulation....._- 3,008,430,0/225,118,0| 648,204,0'240,223,0|283,971,0] 144,961,0|118,174,0] 753,901,0|138,811,0| 94,643,0]109,002,0| 33,574,0:217,848,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Goid and gold certificates... _|1,523,204,0] 74,012,0| 523,606,0| 97,450,0|107,270,0] 51,625,0) 20,590,0| 443,747,0] 43,581,0] 29,869,0] 21,490,0| 20,464,0| 89,500,0 
Gold fund—F. R. Board 1,138,605,0 147,317,0] 68,100,0' 83,050,0 101,500,0| 71,375,0] 73,000,0] 297,000,0| 73,200,0| 39,500,0] 77,800,0| 16,000,0| 90,763,0 
Eligible paper. -__........_. 75,435,0| 2,241,0| 26,872,0| 11,777,0| 8,423,0] 5,891,0) 3,690,0 2,049,0] 1,476,0} 1,432,0] 2,469,0| 2,287,0) 6,828,0 
U. 8. Government securities._| 603,200,0) 29,000,0) 140,000,0) 64,000,0] 80,000,0] 27,000,0| 44,000,0 ,000,0} 30,000,0| 29,200,0] 20,000,0} ----.. 80,000,0 
Total collateral......._._- 3,340,444,0 252,570,0 758,578,0 256,277,0 297,193,0'155,891,0 141,280,0' 802,796,0 148,257,0 100,001,0 121,759,0| 38,751,0.267,091,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phila. |Cleveland |Richmond| Adanta.| Chicago. | St. Louts.|Ménneap.|Kan.Ctty., Dalias. |San Fran. 
Two Ciphers (00) omuted. $ $ . $ $ $ $ 3 $ $ ee $ 
Federal Reserve bank notes: 
Issued to F. R. Bk. (outstdg.)} 194,773,0] 12,210,0) 62,525,0] 9,380,0) 32,146,0)  ....-- 7,136,0| 32,529,0) 4,486,0] 2,911,0] 3,959,0 18,900,0| 8,591,0 
Held by Fed’! Reserve Bank-| 24,272,0} 1,210,0} 10,150,0 162,0} 5,947,0} ------ 1,075,0 1,522,0 ’ 80,0 218,0 2,981,0 680, 
In actual circulation....__. 170,501,0} 11,000,0} 52,375,0] 9,218,0] 26,199,0] -.-.-- 6,061,0} 31,007,0} 4,239,0} 2,831,0] 3,741,0 15,919,0} 7,911,0 
-Dledged agst .outst. notes: 
Discounted & purchased Z CRONE dei asada . O76 Oe. ke i ee SORE ce) nwa Bel.” Bree 
U.S. Government securities..| 221,374,0} 20,00),0} 64,274,0) 10,000,0] 35,000,0}) -.---. 9,000,0} 40,000,0] 6,000,0} 3,100,0} 4,000,0 20,000,0) 10,000,0 
Total collateral_........... 223,594.01 20,000,0! 64,274,0' 10,000,0! 36,676,0' -__-.-- 9,170,0! 40,000,0! 6,243,0! 3,100,0! 4,000,0 20,131,0) 10,000,0 












































Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, 


and liabilities of the reporting member banks from which weekly returns are obtained. 
behind those for the Reserve banks themselves. 
ment cf Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. 


ving 


the 


rincipal items of the resources 
hese figures are always a week 
Definitions of the different items in the statement were given in the state- 
The comment of the Reserve Board upon 


the figures for the latest week appears in our department of ‘Current Events and Discussions,’’ immediately preceding which 


we also give the figures of New York and Chicago reporting member banks for a week later. 
Beginning with the statement of Jan. 9 1929. the loan figures exclude “Acceptances of other banks and bilis of exchange or drafts sold with endorsement”’ and include 


all real estate mortgages and mortgage loans held by the bank. 


of the banks included mortgages in investments. 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U.S. obligations and those secured by commeretal 


paper, only a lump total! being given. 


Previously acceptances of other banks and bills sold with endorsement were Included with loans, and some 


Loans secured by U. 8S. Government obligations are no longer shown separately, only the total of loans on securities 


The number of reporting banks formerly covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays 


or moratoria early in March 1933. Pubtication of the weekly returns for the reduced number of cities was omitted in the weeks from March 1 to May 10, but a summary 
Reserve millions 


of them is to be found in the Federal 


Bulleti 


The figures below are stated in round 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS OCT. 4 1933 (In millions of dollars). 
























































Pederal Reserve District— Toal. Boston. |New York| Phila. |Cleveland.|Rtchmond| Atlanta. | Chtcago. | St. Louts.| Minneap.|Kan.Ctty.| Datias. | San Fran. 

$ $ & $ $ $ 3 $ $ $ b) 
Loans and investments—total_-..... 16,548 1,201 7,664 1,024 1,114 340 323 1,515 467 331 508 381 1,680 
Een Gth . 5 cic decbcccccwocetne 8,565 , 704 3,907 506 464 179 177 880 237 185 214 214 898 
et GENIE... no sitniindeciar ainds 3,651 248 1,928 246 229 62 57 403 90 49 57 60 222 
EE I Te Nee 4,914 456 1,979 260 235 117 120 477 147 136 157 154 676 
Investments—total._.............- 7,983 497 3,757 518 650 161 146 635 230 146 294 167 782 
. 8. Gover ent securities. ....-. 5,022 301 2,436 273 447 113 94 377 130 87 187 114 463 
S on na Sik Hhtbleawectwes 2'961 196 1,321 245 203 48 52 258 100 59 107 53 319 
Reserve with F. R. Bank.....-.--- 1,844 123 859 79 77 28 23 384 46 26 65 43 91 
I oo a emewen 200 19 50 11 17 10 5 42 8 5 11 8 14 
et demand depoeits._.......-.-..-. 10,448 725 5,571 537 515 186 141 1,178 269 192 343 224 567 
TO BORO. ks cecnncacescccsens 4,486 382 1,188 310 441 130 132 465 159 125 171 124 859 
Government deposits_..........-.- 863 61 418 89 49 8 30 74 24 4 15 36 55 
Due from banks... -..-....-.---..- 1,197 102 110 99 65 51 63 254 67 56 114 89 127 
bs cll k sk enllin deelh digest than liam 1,208 152 127 60 er 334 87 75 166 98 re 

9 2 PE PR Ts Senden” asntha  ahenaat \Anouck.. eee 
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Wall Street, Friday Night, Oct. 13 1933. 
Railroad and Miscellaneous Stocks.—The Review of the 
Stock Market is given this week on page 2765. ; 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





| sates 























STOCKS. Range for Week. Range Since Jan, 1. 

Week Ending Oct.13. | for 

|Week.| Lowest. | Highest. Lowest. | Highest. 

Railroads— Par Shares.| $ per share. | $ per share. \$ per share. $ per share. 
Chic 8t P M & Om. .100 20| 5% Oct 9} 5% Oct 9) 1 June Oct 

Preferred ......- 100) 20,11 Oct 911 “Oct 9) 2 Jan 12 July 
Int Rys of Cent Am_.*| 510, 4% Oct 9| 4% Oct 9| 1% Mar 7 July 

Preferred .....-.- 100, 60| 14% Oct 9 14% Oct 9) 4% Apr 20 Aug 
Market St Ry----- 100 20; 1% Oct 9 1% Oct 9| % Feb 3% July 
Norfolk & West pref 100' 1,000) 814% Oct 9) 81% Oct 9) 74 May 87% Sept 
Phila Rapid Trans pt 50 40, 5% Oct 9 5% Oct 9 5 June 10 July 
® Common..-...--.-- 50 10; 2% Oct 13) 2% Oct 13 2 June 5% July 
Texas & Pacific___.100 200) 224% Oct 2:0) 23% Oct 11) 15 Apr, 43 July 
Wabash RR pref B.100 cm 3 Oct 11) 3% Oct 11} 1 Jan 6 June 

} | 
Indus. & Miscell.— 
Abrah'm & Straus pf100 20\790 Oct 11790 Oct 11 Mar 97 July 
Art Metal Construct _10, 10, 5% Oct 11) 5% Oct 11) 3% Feb 9% July 
Beneficial Ind Loan--.* . 14% Oct 7 14% Oct 10) 13% Sept 15 Aug 
Bloomingdale 7% - 100) 110) 65 Oct 9 68 Oct 7 53 Jan 68 Oct 
Bristol-Myers. -.--.-.- 5) 6,300) 35 Oct 11) 36% Oct 9) 29 Sept 38% Sept 
City Stores class A...* 340 Oct 9 4% Oct 7) 1% Jan 8% July 

Class A ctfis_...--.. * 2 3% Oct 13) 3% Oct 9] 2% June 5% July 

Certificates__....-- * 10, 1% Oct 11) 2 Oct 7! ¥% Mar 2% July 
Col Fuel & Ir pref.100, 5 Oct 13) 21% Oct 11, 15 Oct 54 June 
Columbia G&E pf B 100 10| 63% Oct 9 63% Oct 9) 40 May 74% June 
Comm Cred pf (7) --25) 10| 24% Oct 13) 24% Oct 13) 18% Mar 25 Sept 
Cushm Sons pt (8%)--8) | 10 80 Oct 13, 80 Oct 13) 6034 Jan 82 June 

eere Dccnketusa | ,200 Oct 13) 34 Oct 9] 24% July 49 July 

} | 
} | 
Fed Min & Smelt pf.100, 100) 65 Oct 9) 65 Oct 9) 18 Feb, 72 Sept 
7 % Cites epee 100; 9% Oct 9} 9% Oct 9) 5 Mar 9% Sept 
lene’s m) Sons Co- 

6s preferred _ _-_ 100) 10} 92 Oct 10) 92 Oct 10, 81 Apr 95 Sept 
Gen Baking Co pref-_-.-_* 10)104% Oct 13)104% Oct 13) 99% Marl108% Sept 
Hazel-Atlas Co-_-.---- 1,600; 81 Oct 13) 83 Oct 7/65 July) 85% July 

1S Eira a wsioe 1 220; 50 Oct 13} 51 Oct 10/ 50 May 80 June 

Preferred ._....-- 50| 48 Oct 9) 5 Oct 9) 37% Apr 61 Jan 
Life Savers. ._...---- 5) 3,300) 17% Oct 9 18% Oct 7] 17% Oct) 22% Sept 
Martin-Parry Corp._.*| 1,500) 43% Oct 7) 6 Oct 9 % Jan 6 Oct 
Mexican Petroleum.1 20 Oct 9' 60 Oct 9) 55 Apr) 72 July 
Pacific Western Oil...*| 2,200) 7% Oct 13 8% Oct 11] 7% Sept) 9% Sept 
Panhandle P & R pf. 100 30; 14% Oct 13, 14% Oct 13) 5% Jan| 20 June 
Peoples Drug Stores— 

64%% conv pref_.100) 60| 85 Oct 10 87 Oct 7) 65 Apr, 87 July 
Penn Coal & Coke... 50) rr 4 Oct 10 4 Oct 10 % Feb 9% July 
Pierce-Arrow Co ptf seat 400' 1934 Oct 9 20 Oct 10) 4 Apr 214 Sept 
Revere Cop & Br pf.100) 1 45 Oct 13°45 Oct 13] 7 Feb| 60 July 
Rhine-Westph El & P_*| 15 Oct 1315 Oct 13) 14 May 18 Feb 
Schenley Dist Prods_5) 50,400) 3614 Oct 13) 4144 Oct 10] 32% Sept) 451% Aug 
Sterling Products - - -.10) 9,100; 57% Oct 13 60 Oct 9} 50 Sept) 60% Sept 
United Drug__.....-- 5| 8,400, 834 Oct 7, 9% Oct 9] 7 Sept; 12 Sept 
United Dyewood pf. 100 130; 6934 Oct 7 70 Oct 7] 28% an 70 Sept 
Univ Leaf Tob pref. 100) 140 116 Oct 7116% Oct 11) 96 April20% June 
Vick Chemical... ...- 5) 4,900, 28% Oct 13, 29% Oct 7) 26% Sept) 31 Sept 
Virginia Ir C'l& C..100) 20, 10 Oct 7) 10% Oct 9} 2% Feb) 16 May 
Vulean Detining pf_100) 30, 9814 Oct 10100 Oct 10) 57 Febil02 = Sept 
Walgreen Co pref__. 100) 1088 Oct 11; 88 Oct 11) 75 Apr 90% Sept 
Webster Eisenlohr pf 100, 25,65 Oct 11 65 Oct 11) 50 Jan} 65 June 
Wheeling Steel pref. 100 100, 40% Oct 13 4034 Oct 13) 15 Feb) 67 July 
White Rock M 8S new_*, 500| 274% Oct 9 29 Oct 13] 26% Sept 29 Oct 





* No par value. 








Chronicle Oct. 14 1933 


Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Oct. 13. 





























Int. | Int. 

Maturity. Rate.| Bid. | Asked. Maturity. Rate. | Bid. | Asked. 
June 15 1934..-| %%| 100 | 100% ||June 15 1938_.-| 226 %| 1017s) 101% 
Dee. 15 1933---| %%%| 100% | 100%%s||May 2 1934...| 3% | 101%ss| 101% 
Mar. 15 1934.--| %%| 100%ss| 100'%ss||June 15 1935-.-| 3% | 103%4s3) 1037s 
Aug. 1 1935_.- 194 % 101‘ss | 1017s ||Apr. 15 1937...| 3 102'%53| 102%%ss 
Aug. 11934.--| 24% %| 101%%ss| 101'%s||Aug. 1 1936..-| 314%] 103'%3| 103% 
Feb. 1 1938.--| 254%| 101's | 101s ||Sept. 15 1937__-| 334 %| 103% | 103%: 
Dec. 15 1936_--| 234%| 102'*s3| 102%ss||Dec. 15 1933_--| 434 %| 100%23| 10092 
Apr. 15 1936___| 2% %! 102'%ss| 102%s 





U. S. Treasury Bills—Friday, Oct. 13. 
Rates quoted are for discount at purchase. 





























Asked. Bid. | Asked. 
Nov. 29 1933.....--- 0.20% | 005% 
Dec. 6 1933...-.-.- 0.20% | 0.05% 
Dec. 12 1933....---- 0.20% | 0.05% 
DOs Ae Cascawne 0.20% | 0.05% ||Dec. 20 1933.....-.. 0.20% | 0.05% 
Nov. 15 1933.......- 0.20% | 0.05% ||Dec. 27 1933....---- 0.20% | 0.05% 
Nov. 22 1933........ 0.20% | 0.05% |\Jan. 3 1933_....--- 0.20% | 0.05% 
‘San. 10 190Acdcac ve 0.20% | 0.05% 











United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 


























Datly Record of U. 8. Bond Prices.\ Oct. 7. | Oct. 9. \Oct. 10.\Oct. 11.\Oct. 12.)Oct. 13. 
First Liberty Loan High! 102%} 102'*s2| 1021632} 102%%s3 102233 
3% % bonds of 1932-47..4 Low.| 102132} 102'4s2} 102'4g3| 10232 1021433 
(First 3}4s8).....-...- Close} 1021%2| 1021%32) 102'%32) 102'*s2 102133 
Total sales in $1,000 untés_-_- 12 4 121 16 5 
Converted 4% bonds of(High onse ~---| 1012% wabeias saae 
1932-47 (First 4s)....;{ Low. Seco ~---| 1012% — édaie 
Close anne ----| 1012% ooee ---- 
Total sales tn $1,000 untts_.. — moos 1 ro abbe 
Converted 4%% bonds(High| 103 1024132} 1024132} 102%, 103 
of 1932-47 (First 444s){ Low.| 1022%22} 1022%22| 1022633) 1022722 1022733 
Close} 103 1022%32) 1022932} 102% 1022%33 
Total sales tn $1,000 untts__- 18 17 23 67 23 
Second converted 4% % (Hig eben — atti nearer cowie 
bonds of 1932-47 (First; Low. obew shou sicinaiies kanced Kawo 
Second 4s)....-.-.-. Close ease anne osaal poe ———— 
Total sales in $1,000 untis_-_- on eves he Soil iedrind i weie 
Fourth Liberty Loan High} 10312} 103122} 10332 | 1031232 1037733 
4% % bonds of 1933-38_.{Low_| 103%: | 103%: | 103 103 ‘2 1032123 
(Fourth 44s)_....--.- Close} 103%2} 103%2 | 103422 | 103132 1032233 
Total sales in $1,000 untis._. 24 89 108 613 322 
Fourth Liberty Loan .-_ {High Sea and aioe oink 10243 
4%% bonds (called) _...; Low. nese ows saitilied tie 101*133 
Close dane owe wim aes 101*1s3 
Total sales in $1,000 units __--- 
Treasury High} 109%s2} 110's: | 110 109303. 110 
4s, 1947-52.......... Low.| 109%!32| 1092%32| 1092833) 1092?s2 1092833 
Close} 109%'32) 110 1092832} 1092%32 110 
Total sales in $1,000 units... 1 115 56 23 47 
High} 1062} 10622} 106732 | 106%: 106533 
4s, 1944-54. ........... Low.| 106%%2| 10662 | 106 106 1052833 
Close} 1061%s2| 106%2 | 1064s. | 106 10653 
Total sales tn $1,000 uniis __- 1 30 233 73 118 
High| 104%422} 104/52) 1041129) 104623 104633 
3%s, 1946-56......--.- Low.| 10422} 104%s2 | 104822 | 104% 104433 
Close} 1041323} 1041%2) 104%32 | 104% 104633 
Total sales tn $1,000 units... 11 42 12 1;/HOLI- 52 
High| 1012%) 1014/32} 1012632) 1012722} DAY | 102 
3%s, 1943-47_.....---. Low.| 1012732} 1012532! 1012432) 1012733 101223 
Close| 1012832} 1012532} 1012432) 1012732 1012433 
Total sales tn $1,000 units _ __ 100 79 61 25 45 
High} 982%2| 98932) 982732) 982532 982633 
Se, SER cs cnainnadicted Low.| 982722} 982532] 98202) 98219 981933 
Close| 987%32} 982532) 982239} 982122 98223 
Total sales in $1,000 units ___ 21 269 137 174 147 
High} 10132} 1012832} 1012%2| 1012% 2 1013%3 
3%s, 1940-43. ......... Low.| 1012722} 1012732] 1012532} 1012632 1012233 
Close} 101%2| 1012732) 1012%2| 1012%2 1017133 
Total sales in $1,000 untis___ 15 21 39 56 
High| 101232! 1014%%2| 1012%32| 1012732 1012%33 
3%s, 1941-43__......-. Low.| 1017532) 1012¢32} 101232) 1012432 1012%33 
Close} 10127s2} 1012632} 1012332} 1012722 101243 
Total sales tn $1,000 units -_-_- 48 77 6 28 
High| 100'32| 1001%32} 100%2 | 100722 100733 
3s, 1946-49__....-... Low.| 100122} 100%: | 100 100232 992033 
Close} 1001222} 100%2 | 100% 2 | 10042 100*s3 
Total sales tn $1,000 untis__-_ 51 149 110 66 113 
— 1011332} 1011332) 101%32 | 101%32 101'5g3 
SG, 1082... 4. tcinnnedowa Low .| 101%2 | 101%2 | 101432 | 101 %2 101433 
{Close} 1014432} 101%2 | 101732 | 101%32 101% 
Total sales in $1,000 untts ..- 56 344 241 577 614 





Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 

eS Se Sn Op oA ie iil 2 SIS Tet 103% to 103% 
Geb WieW GE ook Was 50h ab hua budhingubncessccdkecsec ss 10132 to 101% 
1. FROM BAGS LOOB-ET hncsdtninddbint nt cucuthecsaeat eevensia 10113 to 1011633 
dL TERT BUGE LO nkondnc uit ddddos ccatimirnnnb aanthtocas 1017333 to 1012333 
1D RES IGE... » cekedipdneainkatbiniae péhteenndeod mbgnueean 100232 to 100% 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 2765. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2792. 





Foreign Exchange: 


To-day’s (Friday’s) actual rates for sterling exchange were 4.53 4. 
for checks and 4.54@4.63% for cables. Commercial on Sa hg Seine 
4.53%, 60 days, 4.5314; 90 days, 4.53; and documents for payment, 60 
carp. 4.53%. Cotton for payment, 4.53%. y 
» To-day’s (Friday's) actual rates for Paris bankers’ francs were 5.66% @ 
ey red recy 3 om age 7 = gg guilders were 58.42@59.79. 

aris on .00; ‘ 3 
Fe ys Need tag ndon, 80.00; week's range, 80.00 francs high 
The week’s range for exchange rates follows: 
Sterling Actual— 


en ae 4 os 4 $ Oe 

TR a 4.53% 4.54 
Paris Bankers, Francs— 

ee PI i 5.95 5.95% 

Beet GR Wi WEI pbb ivi cu ordos setceeennn 5.6634 5.684% 
afte A Bankers’ Marks— 

EN NEED ET RE a 36.19 36.20 

oo COP as aad aan 34.60 34.61 
Amsterdam Bankers’ Guilders— 

Bene Oe We WOE oS. oo cl bemoccscca cnn ck 61.35 61.36 

LESSEE CELE SSS, LOE 58.42 58.50 





CURRENT NOTICES. 





—Announcement has been made of the retirement from active business 
of Gilbert Eliott, head of the New York Stock Exchange firm bearing his 
name, which was organized in 1908. The old firm has been dissolved and 
three partners of the former firm have organized a new firm to carry on 
the business with no change in name. 

The partners of the new firm of Gilbert Eliott & Co., are Clinton Tyler 
Wood, Russell G. D’Oench and Phillipse E. Greene, the latter two being 
the floor members of the firm. 

—Hammons & Co., Inc. are distributing a circular on Utilities Power & 
Light Corp. 5% gold debentures which includes earnings for the company 
for the year ended June 30 1933. 

—Orvis Bros. & Co. announce that Fred W. Ruegg has been appointed 
Manager of their cotton department, and that he has also been designated 
credit manager. 

—Bristol & Willett are distributing a pamphlet ‘“‘The Baby Bond 
Market’’ with their current baby bond offering sheet. 































































































































entiestuaaeamennl 
| eport of Stock Sales—New York Stock Exchange 
| DAILY, WEEKLY AND YEARLY 
J ° 
| Occupying Altogether Eight Pages—Page One 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS pant bite tae 1 | gunn tor Poa 
for NEW YORK STOCK 
Saturday | Monday | Tuesday | Wednesday, Thursday , Friday | the EXCHANGE. wae Sea yom SS. 
Oa. 7. Oct. 9. Oct. 10. Oct. 11. Oct. 12. Oct. 13. Week. Lowest. | Highest. Lowest. | HAtohest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Railroads Par| $ per share 8 $ per share|$ per share 
5Al, 544 58 56 5714) 5614 58 543g 57%] 12,300| Atch Topeka & Santa Fe..100 Feb 80igJuly 7|| 17% June Jan 
80% 604] *61 6712] 61 61le] 6314 6314 62 6212 900] Preferred._............ 100} 50 Apr une July} 86 Jan 
3414 36 3512 362] 3614 3614] 3614 36%, 3514 36 1,600] Atlantic Coast Line RR...100| 161g Feb 25; 59 July 19 May 
26% 271g} 27 2812] 2714 2843) 26% 273% 2534 267s) 27,500] Baltimore & Ohio_._..... 1 Feb 37% July 7 3% June} 21% Jan 
$26!2 2814] 285g 2853] 28l2 29 | 28 28 27 27'g| 1,200] Preferred.............. 1 913 Apr 394 July 7 6 June] 4113 Jan 
$33 36 | *33l2 3 *32ie 34 33 33 «633 200] Bangor & Aroostook......- 50} 20 Jan 41l4 Aug 29 91g June Aug 
100 | *96 100 | *96 100 | *96 100 % 6 | RE pe 100| 68% Jan 110 Aug30}} 50 June] 91 Sept 
*14 20 | *13 20 /|*14 =%20 | *13 20 913:< 04 2k... Boston & Maine..__..... 100} 6 April9 J 4 July} 10% Sept 
" Tig Zig = Zig 7g} 7 7's] Tig = Tie *6lg 712] 1,300] Brooklyn & Queens Tr.No par| S8igMar29| 9%%sJune 8 2% July}; 10% Mar 
44 54%) *44 59 | *40 54 | *47 ~~ 54 “7. 86° Ptackca Preferred._......... No par A 601g July 18]| 23\4June} 58 Mar 
m5, 34's) 34 351g] 3212 34%) 33 3533 325g 35 | 44,600] Bklyn Manh Transit...No par| 21% Feb25| 41%4July 12|| 11g June) 560% Mar 
7473 787%) *75 787%) *74% 787%) *75%— 787 7... 200} $6 preferred series A.No par| 64 Mar 2] 831gJune13/| 311gJune| 78% Mar 
SSbm “Socak Sew saccl cosas, “Spal Sass) «550 sink Seu asin Brunswick Ter & Ry SecNo par 1g Janilj 44 July 10 lg Apr) 21g Aug 
1314 1312] 13% 1434] 1314 1353] 133 131, 13 13%g] 11,200] Canadian Pacifie__......_- 25} Tl, Apr 20% July 7 May Mar 
*70\4 ....| *72ig 75 75 75 1*74 78 *74 78 70| Caro Clinch & Ohio stpd..100} 50% Apr 7912July 19|} 39 July 
*62 80 70 70 | *62 80 | *62 80 *62 80 100} Central RR of New Jersey.100] 38 Apr July 25 June] 101 Sept 
4212 43 423g 43%| 42% 4314] 4253 4314 4153 427} 12,600] Chesapeake & Ohio.......- 25| 2453 Feb 4914 Aug 29 0% July} 3113 Jan 
*2 3%] #2 3%] #2 3%) *2 334 *2 eee Chic & East Ill Ry Co_...100 lg Apr18| 8 July 10 Ig July} 3% Aug 
"212 3 *2% 3 *2ig 3 *212 3 a a eee’ 6% preferred. .....-... 100 lg Apr 5| 8i2July 10 1g 5 Aug 
*3ig 3l2i 3lg Big] 33 333) 33g 388 33g 38g 600] Chicago Great Western...100| 1% Apr 6) 7%sJuly 8 1% June| 5% Aug 
*8 812] *8lg 9 *8lg 9 *84 9 9g: Of chs ferred_.......------ 00| 21g Apr 5| 14%July 6 21g May| 151g Jan 
614 614) 614 62) Gig Glo] Gilg Gig 6 613} 2,100} Chic MilwSt P& Pac..No par} 1 Apr 6) 11%July 19) % June}; 413 Aug 
93, 933) 93, 10%] 10 10%} 9% 10 93g 973} 6,400 SS" RARE eng 100} 11g Feb28} 1814 July 20 ligMay| 8 Aug 
914 914) 93g 9%] «= ig 5g] Bg 912 834 4,300' Chicago & North Western.100} 1% Apr 5 July 2 May| 1413 Aug 
*161g 16%! 16 16%! 173 1712! *16% 18 151g 1512 7001 ferred........------ 100] 2 Apr 5' 34%July 6 4 Dec! 31 Jan 
"41g 4%) 4lg 47) 434 4%) 41g 455 4lg 412] 1,000] Chisago Rock Isl & Pacific.100} 2 Apr 10igJuly 7 1lgMay| 16% Ja? 
*8i2 9 8ig 8igi 8 8 *8 9 s s 300 % preferred.......... 1 Big Aprl0} 19!gJuly 7 314 Dec] 2713 Ja® 
64 64) 644 64) *644 «7 644 614 *5ln 6 400’ 6% preferred. .......-.. 00 an April] 15 July 7 2 May| 24, Jat 
27 ..37 30 30 | *26 30 *2512 28 130] Colorado & Southern... -- 1 15 Feb 24) 51 July 13 41gJune} 2913 Sep: 
*19 «21 21 21lg] *22 25 | *21%y 247, *20 247, 90| 4% 1st preferred......- 1 121g Apr10| 42%July 19 8 Mar! 30 Sep’ 
ete Gee Lees. - 20 ican SE Maras Wisi | COE ndttas 4% 2d preferred........ 10 Mar 2} 30 July 21 5 Mar| 18 Sept 
rs 4 4 | *353 Aig *33, 412} 300] Consol RR of Cuba pref..100| 1% Feb24) 10% June12/} 1 Decj 11'g Jan 
*5\4 10 *514 10 *5l4 10 *5l4 10 *514 10 | ---_. Cuba RR 6% pref_....... 100] 2t2 Jan 6] 16 June 7 21g Dec} 20 Aug 
63 «63 63 66 6312 64 6312 6512! 6014 63 3,700] Delaware & Hudson-.-... 1 37%, Feb 25| 93%July 7|| 32 July; 921g Sept 
27% 2814) 28 2934] 2812 29%) 281g 2912 267g 2834) 10,700) Delaware Lack & Western. 174 Feb25| 46 July 6|| 8igJune| 4573 Sept 
612 6le| *65g 67%} *6lg 7 6lg 6 le *6 638 200] Deny & Rio Gr West pref-.100| 2 Feb28| 19%July 19 1igMay; 9 Jan 
1612 1612] 16% 17%' 17 17%) 167% 18 154 17 4,800 Oe & tidak eet eed cen 1 8% Apr 4| 25% July 20 2 May] 11% Sept 
1612 1612} 1653 18 1753 18 17%, 18% 1814 1814] 2,300} First erred......... 100 41g Apr 4) 29!2July 5 2% May| 16% Aug 
*1llg 14 13... 13 1212 13 | *13ig 14 > ie 400| Second preferred.......100] 21g Apr 4] 2314 July 19 2 May| 101g Aug 
20 21! 21 22 | 2012 21%} 20 21's} Stock 1912 207s} 17,100 ern pref.....- 453 Apr 5 July 7 51gMay| 25 Jan 
*4 67g) *414 6%) *5 61s) *5 633 *5 eo Peo Gulf Mobile & Northern. .100 1% Mar31| il!2July 7 2 May| 10 Sept 
*13%, 16 16 16 | *14 1612] *14 1612] Exchange | *14 16% 100} Preferred............-.. 21g Mar 31} 23'2July 19 213 Dec] 1512 Sept 
bi, SE S| ad, Se S| ng’ ee 0) 0 . 0%). Wah sae Havana Electric Ry Co No par une 3} 2%June 8 14 Oct} 153 Oct 
15lg 15%; 15 15 | *1412 15'2] 15 1514] Closed— 15 15 900| Hudson & Manhattan....100) 6igJuly 21} 19 June 13 8 May Jan 
2912 31 31 32%) 311g 32% 32 29%4 311g) 27,500] Illinois Central. ....-...-.- 1 8ig Apr 5) 50%July 20 4% June) 247, Sept 
*38 44 | *3814 42 38l2 38le] *38 42 | Columbus] *3712 42 100} 6% pref series A__..._- 1 16 Mar3i| 60g July 20 9lg July} 38 Sept 
@47\2 48%) *47l2 4814] *461g 4814) 47 47 47 47 170| Leased lines.._._._____ 1 31 Mar 3| 60 July 19|} 15'sJune| 45 Aug 
*20 «22 22 22 1 *21 22ic| *201g 2212 Day “90. . 29! dhissacas RR See ctfs series A-.1000| 413 Apris8| 34 July 19 4 y} 141g Jan 
Mig 1034] 1012 11%] 10% 11's) 10 Ille 101g 1034] 29,800] Interboro Rapid Tran vte.100| 41g Feb27| 11!2 Oct 11 2% June} 1453 Mat 
Allg Allg} 113, 1134) 11% 123g] 1219 1212 *1llg 12 1,100} Kansas City Southern. ...- 100} 61g Feb27| 247s July 18 214 June} 15% Sep 
*1812 23 | *18i2 23 | *18l2 22 | *18l2 22 F1Gig.. 22 bccncca Preferred. ...........--. 100] 212 Mar31| 3414 July 19 5 June} 25% Sept 
ma” uae 1714 187g} 18 1812] 17% 18% 1714 17%) 5,400] Lehigh Vailey.....--...-- 85, Feb24| 27%July 5 5 June} 29%, Sept 
*41 44 43 44 44 44 41 43 42 43 1,400] Louisville & Nashvilie....100} 21% Jan 3] 67!2July 18 71g May| 3814 Sept 
22% 24 24 2712] *25\4 28 253, 28 2514 254 280| Manhattan Ry 7% guar-.100} 12 Marl6| 28 Oct11 9 Sept] 46% Mar 
161g 1812] 187g 1953] 18%, 1933} 1812 20 185g 1912] 40,300] Manh Ry Co mod 6% guar.100} 6 Jan 3) 20 Octil 4 June}; 20% Mar 
*Z3lo 54] *3i2 Sig] #353 4 *3%, 4 4 4 300} Market St Ry prior pref-. 1% Mar 3| 8 June 9 21g Dec} 9 Jan} 
%% «61 *7g 1 7% (1 *7, 1 0 Cog 100} Minneapolis & St Louis. -.100 lg Jan23) 2%4July 7 1g Jan 5g Aug 
*1lg 24] *1ig 24} *1ig 24] *1lg Ql lig... Sih svcdas Minn St Paul & 8S Marie. 100 lgMar20| 5%July 8 1g Dec} 4% Sept 
*1llg 4lo] *11g 4p] *414 . 41g] 43, 43 *llg Ale 200] 7% preferred_.......... % April] 8lzJuly 8 % May; 6 Sept 
*5ig Zig) *5l4 Tig) *43g Tig] *43g 5 ee Se ere 4% leased line ctfs_...- 4 Aprl0| l4igJuly 8 5 Dec} 2012 Sept 
93g Qle 9ig 1014) 10 1014) 10 101g 91g 953! 3,400) Mo-Kan-Texas RR....Nopar| 65% Jan 3) 17\gJuly 7 14 May| 13 Sept 
*19 8621 2014 21l2} 20 2212] 20 2i'g *1914 20 1,200| Preferred series A...... 1llg Jan 3) 374July 7 3144 June} 24 Sept 
"412 52] *4l2 4%) *412 47%) *41g 453 4ig 412} 100] Missouri Pacific.........- lig Apr 1| 104July 8]| 1%2May} 11 Jan 
*6lo 673] 63, 6%] 6% 7 64 612 57g 614] 2,500) Conv preferred...-...- 183 Apr 1] 154July 7 21gMay| 26 Jan 
*32 35 35 35 | *35 3612] *35 38 35 35 40} Nashville Chatt & St Louis 100} 13 Jan 5} 57 July 7 7! May| 307s Sept 
*llg 1M Ilg  Ilg} *11g lg] *1lg ty *lig ily 10] Nat Rys of Mex Ist 4% pf.100 1g Mar16| 312June 27 14 May 7g Sept 
*lg 5g #lp Bg *lp Bg lp lp lp lp 200] 2d preferred..._...._.- lg Jan 3 13g June 8} 1g Feb 7, Bept 
38 3914] 387, 40%) 391g 4014] 38%, 40 361g 38%4| 64,400] New York Central_.--.-. 14 Feb25| 58l2July 7 R% June} 3653 Jan 
*16 18 16 18 | *161g 19 | *16 18 15% 154 300] N ¥ Chic & St Louis Co. .-1 2ig Jan 25} 2753 Aug 28 ligMay| 9% Sept 
*18lg 20 2llg 21le} 201g 2012} 21 21 20 20% 600 erred A....--100 April] 344 July 20 2 June} 15%3 Jan 
*115 125 |*115 120 |*115'2 125 | 116 11612 115% 117 50| N Y & Hariem............ 60| 100 Mar31| 158%June13|| 8214 May| 12713 Aug 
185g 19 1914 20%] 1914 201g] 19 19% 1853 19 | 13,400| N ¥ N BH & Hartford.....100} 111g Feb27| 347% July 19 6 May| 3153 Jan 
*33 «(36 3212 34 333g 34 31 32g 29 29 2,100} Conv erred. .....-.1 18 Apr 4| 56 July 6]/ 11% July} 78% Jan 
*953 1012] 10% 10%) 1014 10%) 93, 97, 912 9% 900| N ¥ Ontario & Western...100| 753 Jan 4) 15 July 7 353 July| 15% Sept 
*lig 2 *l5g 2 1% 61%) 382 2 1%, 1% 400| N Y Rallways pref_.... 0 IgMarl5| 3i2July 7 1g Dec} 1 Feb 
11g 1%] *11g 1%) *1lg 1% ly 1% *lig 1% 400| Norfolk Southern. -.-.-.... lg Apr 4| 4% July 10 \y Dec Sept 
148 148 | 150 150 |*148 150 | 149 150 *148 150 600] Norfolk & Western. ...... 11ligMar 2| 177 July 7|| 57 June] 135 Sept 
2214 2343] 2314 24%] 2312 241g) 23lg 24% 2212 23%4| 12,100} Northern Pacifie.......-. Qt, Apr 5| 34%July 7 51g May Sept 
2 2 *214 Zip 212 iz 2g Qe *2190 3 1 Pacific Coast............ 1 Jan265 7 July il 1 Mar 312 Sept 
29i2g 297%] 293, 313g) 29% 31 30 30% 28%, 3014] 16,100] Pennsylvania. _.....-...-- 13% Jan 3) 42\4July 7 612June} 23% Jan 
*3 7 *3 6 *3 6| 3 6 *3 "ap Bey et eoria & Eastern..-.--.-. % Feb17| 9 July 11 %3May| 54 Sept 
*18 25 | *18 20 | *19 24le] *14 2ile *173, 1912) _---_- Marquette......-.-.. 3% Mar 3| 37 July 13 1% June} 18 Aug 
*18 23 | *18 25 | *18 25 1 *18 25 wae As Soe Prior preferred.....-.-- 6 Jan 3| 44leJuly 7 3igJune} 26 Aug 
*15 22 | *15 21%) 19 22 1%*15 22 C15 DH cab RINE. : Licsesckens 41g Feb 28} 38i2July 7 2igJune| 24 Aug 
*21 25 | *21 25 | *21 25 | *21 25 ©9826 5 1 coins Pittsburgh & West Virginia l00| 61g Apri19| 35%July 7 6 Dec} 211, Aug 
443, 4434) *4212 50 | *42l2 48 | *4512 50 45l2g 4512 300 es 2 skewed 231g Apr 5| 62!2July 6 91g June} 5214 Sept 
as OS | eas... 32 s.: 3412 3412 *33 38% 300| Ist preferred........-.-- 25 Apr25| 38 July 12|| 15 July} 33 Jan 
*3114 33 | *315g 33 | *315g 33 | *315g 33 *315g 33 | ----.- preferred_........--- 231, Mar 31| 37 July 6|| 15 May| 38 Sept 
#933 17 *93g 13 *93g 13 *93g 14 *93, 14 | _--_- Rutland RR 7% pret.---- 6 Jan 6| 18!2July 3 3 May| 14!l2 Sept 
Big 3's) *3ig 31g] 3lg 3l4] 3lg Ble Zig 31g} 1,100 Lo -.-100 % Jan30| 9%July 7 53 May| 6% Jan 
31g 33g) «= Bigs Bigh «=*Blg Bla] «= Bg Bg Big Bly 600] let erred. _....--.-- 100; 1 Apri7| 9%4July 8 1 May; 9% Jan 
#12 20 | #12 20 | *15 20 | *12 20 it ae "Be St Louis Southwestern....100} 5% Marl5) 22 July 14 3 May| 137 Sept 
*15 20 |*15 20] *15 20 | *15 20 15. 90 T suscde Preferred..........---- 100} 12 June 7| 26%July 18 853 Dec| 20!2 Jan 
1g Ligh 1g Atel 1tg 1g] 1lg Lg 11g 11g} 1,600] Seaboard Air Line- ---- No par % Jan 3} 3 July 7 ig Jan} 1 Sept 
*15g 17g] *15g «17g *18q 07g] #184178 eft s Atel 34s Preferred........--.--- 4% July 7 14 Jan| 153 Sept 
2253 231g] a22io 244g] 2314 2412} 23 238% 21%, 2312] 22,900} Southern Pacific Co_- 38% July 7 61gJune| 375; Jan 
253, 2614] 2512 2712} 2612 27%) 26 27 5 / Southern Railway .---.--- 36 July 19 21g May} 1812 Sept 
273, 28 28 28i2] 2814 2034) 2814 29 2753 30 ¥ Preferred 49 July 17 3 July| 23% Sept 
*23 38 | *25 40 | *26 40 | *25 40 *25 40 4014 July 10 31g June| 25 Feb 
7%, Ble 83g 8%) *7le 883 8 Sle 73, 7% 12igjune 3 3% May| 14 Mar 
*llp 2 *]5, 2 3 2 lig 15g 2 2 4%June 8 lig Dec| 4'2June 
*73%, 8 73, 74 734 734) *6% 8 *61 8 15 June 8 7 June| 242 Jan 
11115 11212] 11134 11412} 111 112 | 112 113 10912 11312 132 July 7|| 2753 July; 94!3 Feb 
6712 68 | *67 6812] *67!2 6812] 6714 6812 *6673 68 7512 July 12|} 40 May| 715s Aug 
*3 3le] *3 Ziel Ble Bie] 333 338 Zig Ble 712 July 10 % June} 414 Aug 
4 414 414 4i4) 433 4lol 414 414 4 4 9% July 7 1 June} 6 Jan 
*9lo 1014] 10%3 10% 934 1033) *9l2 10% 9% «(8% 16 July 13 lig May| 11% Sept 
*12!g 1514] *13 154) #13 144) *13 = 1514 is. 13 191gJuly 7 2 May; 11% Sept 
$414 lol *414 47g] *414 410] *41g 419 414 414 92eJuly 3 IgJune| 4% Aug 
Glo Glo} Gig 1g] #614. 65g) 61g lg 64 6% 1%3Mar 2} 16 July 8 %May| 8% Aug 
en hie ates 131g Feb 23} 40t2e July 20|/} 10 June} 245 Aug 
*3212 37 | *35 37 | *34 37 | *34 37 $4 | BT oh -waekds Abraham itraus.-..- 0 par 8 2 July 
85g 87% 8% 9 8% 9 87g = 878 8% 853) 2,800) Adams Express.-.---- No par 3 Feb28| 13%July 7 153 May 91g Sept 
*6714 7014] *6714 7014] *6714 71 | *6714 7014 #6714 7014] .---..| Preferred......-......- 1 39 April| 71 June20|| 22 June} 73 .Sept 
* Bid and asked prices, no sales on this day. a Optionalsale. sSold 15 days. zEx-dividend. y Ex-rights. | 









































New York Stock Record—Continued—Page 2 


























































































































2776 Oct. 14 1933 
re” FOR SALES tne THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING. 
PER SHARE PER 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS pamao tea dan %. Pony one 
for NEW YORK STOCK | On basis of 100-share lots Year 1932. 
onda Tuesda: Wednesday | Thursda F the EXCHANGE. 
Saturday MM v U] 27] 
Oct. 7. Od. 9. Oct. 10. Od. 11. Od. 12. Oct. 13. Week. Lowest. Bighen. Lowest. Highest. 
share | $ per share | $ per share | $ per share| $ per share | $ per share | Shares.| Indus. & Miscell. om Far| $ ver share share ||$ per share|$ per share 
ot 7 172 elt 1712] 16% 17 16% 1712 1714 1712] 2,000) A Mills. .-------- opar| 8 Apr 7| 215,July 12); 12 June; 30%; Mar 
*B lo *87%g Qle Bip 9 85g 9 *Rl4 2 800} Address Multigr San. Sean 5ig Aprl5| 1212June 19 Blg 14 Sept 
*5 ote *5 5lel  *5 Biel *514 Ble 5 100} Advance Rumely-.-...-. ‘Opar| 1% Feb21 July 7 14 J 47%, Aug 
7%, 73 7% 7% 734 7%| *75g 7% 75g 7% 2,000} Affiliated Products Inc.Nopar| 55,July 21) 11%May 1 4% May| 1612 Mar 
10314 10314) 104 10512] 104%, 10612] 102%, 104 102 104 4,700 Ine. .--. No 471, re 112 Sept 25 30%, J 6312 Sept 
#2ig  2Ie 2ig Qlg| *2ig Bgl *2ig Bly 214 24 300| Air Way Elec Appliance No par lg Feb 28 May 1g J 31g Sept 
2512 26%| 724%, 257%) 241g 25 24 2Ale 225, 24 | 32,500 Juneau Gold Min. ..1 lltg Jani4|; 33 Aug29 7% 5 165, Jan 
*5 5%| *5 5%) *5 5%) *5 578 *5  * pea A P W Paper Co...-.-- No 1 Jap 5| 9s July 13 %3 Dec| 4 Ma: 
4'g 4ig} 41g 443) 414 412] 41g 414 4 4's! 5,100 y Corp...--.. No % Apr 4) 84July 7 %3May| 353 Sept 
*Blg 914 91g = Olg Pig = Dlg 91g = Dlg Big B12 800 Pret A with $30 warr...1 1 Apr 5| 21%July 7 % May 814 Sept 
*77% «6 9%4| 84 Bg] 8 814] *73q, 812 *7 814 300} Pref A with $40 warr... 1lg Apri7| 21 July 7 53 J 8 Sep; 
*67g 9%) *8 8! 8 8 *7ig Bile 7 7 200 Pret A without warr-.-.. 1lg Mar 20 July 7 aI 8 Sept 
*16 20 19% 197%) *16 19%) *16 18 *16 19%4 20| Allegheny Steel Co....Ne 5 Mar 26 July 19 5 May| 15 Seps 
13712 139 | 139 142%4|7138% 146 | 13812 14414 13712 14212] 14,700) Allied Chemical & Neo 70% Feb 145l2Sept 18}| 42i2J 881, Sept 
*123lg 125 |*124 125 |*124 12412] 124 124 #1235, _.-- 100} Preferred..........-... 115 Apr21| 124 Sept 6|| 9612 120 Dee 
17 17's| 17!¢ 17%] 1612 17%) 165, 18 164g 1773} 4,800) A Mfg....No 6 Feb27| 26%sJuly 8 4435 15%, Sept 
*13% 1412) *13% 1412) 13% 13%] 14% 15 15 15 3,500} Alpha Portiand Ne per; 6% Jani0| 24 July 17 413 J 10 Jan 
5% «= «Blg4] #4125 *5 54) *414 5l4 * 5 200; Amalgam Leather Co. .Ne 53 Feb 21 914 July 19 4 21g Sept 
#2812 Bille’ *2812g Bile! *28lg Bllel *281~g Bile *281e 3lig’ ...... 7% preferred.......... 5 Feb23' 40 July 19 4 Deci 10 Mar 
441, 454) 45 45% 46% 46 431g 45 10,900| Amerada Corp......-. 181gMar 2| 47 Sept 1 12 Jan) 22% Sept 
*25l\4 267] *25\g 267%] 2612 2612] *257%g 26 25 26 900) Amer ny ey (Del) ‘Ne 74 Mar 1} 35 July 18 31g June] 1512 Sept 
*14lg 15 15 15 14% 15%] 15'4 15% 15 15 1,900 ey pam onnese 8 Mar 2) 28!2July 13 221g Sept 
*39 4866404) *39 84014) *39 404; *39 40% 39 39 60| Preferred.............-. 34 Apr 7| 49%June 2 28 June} 47 
10le 10'2} 10 10'2} 10 10 10 10l2 9 10 4,000 PR Beet Sugar..No 1 Jan30|) 16% July 18 14 Apr 27%, Aug 
53'2 53!e| 5ile 54le; 52g 5Ble| Slieg Slice 50%, 5il,4 370| 7% preferred.......... 2% Jan 5| 64 Sept 22 1 Apr 9% Aug 
#3134 321e) 31% 31%) 32 32 321g 32% 31%, 32%) 1,000) Am Brake Shoe & Fdy.No 9ig Mar 3) 42!2July 7 61g June} 177%, Sept 
*97 98 *97 #86298 *97 98 *97 98 98 10 o seseoncascoe 60 Mar28| 106 Aug 1 40 July} 90 Feb 
91% 93 93 95%3| 934 95 92 9344 8912 93 | 20,600) American Can... ......... 491g Feb 25) 98'4Sept 18 2953 June| 73% Mar 
*131l2 133 |*13214 133 132'2 183 |*132'4 134 1334 133% 409| Preferred..........-... 112 Feb 27| 134 July 19|} 93!gJune; 129 Mar 
28 28%; 28 29%) 28 29 28 28! 26 2712] 3,400) American Car& Fdy...No par| 61g Jan 23) 39% July 17 3ig June} 17 Sept 
*41'4 43 42 43\2| *4214 43 40% 4214 *40l2 4212 600 PRIRIIIEE..o<ccncesccess 1 16 Feb28) 59%July 3 15 50 Aug 
*54, 7 *5l4 Glel *5'ig 7 *5l4  6le C04 OE casand American Chain... .. -No par 15g Mar3l|; 14 July 11 1% Apr 74 Sept 
*15 19%) *15 20 *15 19%) *15 17ig *15 Pee 7% preferred......-... 1 ZigMar 1) 3i1'z2July 18 7 June| 26 Jan 
*45 47\2) 46 46 45% 45%) 45l2 46 *45 46 400| American Chicle ..... 34 Mar 2) 5i4July 7 18 June}; 38 Nov 
*2% 3 3 3 *27g «=65l4] *3 54 *27g 3 100) Amer pe Co........ 2 Feb24 6igJune 7 2 July 814 Sept 
6lle 63 6212 652] 62', 65 6114 631g 58 625s} 38,900) Am Comm’! Alcoho! Corp..20| 13 Feb 27 te 18|} 11 May| 27 Sept 
*3 3's} 3 3 *3 3's} 3 37g 314 312] 1,900) Amer Encaustie Tiling-No par| 1 Jan 5 June 20 % Deci| 5 Jan 
*6lg 734) *6% 7%) *7 7% 7 74 *7ig Tig ,000| Amer European Sec’s..No par| 37% Apr 1 13 July 3 2% Apri 15% Sept 
912 10 9% 10 9% 10% 97%, 10% 914 10 | 15,500) Amer & For’n Power...No par| 3% Feb27| 195sJune 12 2 May| 15 Sept 
20 20 20 20 21 22 21% 2ile 1912 20 2,700| Preferred.......... No par 74 Apr 4) 44%gJune 13 5 May! 381g Jan 
*lllg 12 115g 12 12 12!2} 12lg 1212 115g 11%} 2,400 24 preferred. .......No par 4%3 Apr 4| 27ig4June 12 2% May| 21% Aug 
*13lp 1412] 14!2 1412} 14% 15l2} 14% 147, 141g 1412 900} $6 preferred.. ...-.Nopar| 614 Apr 4) 35%June 13 3% J 330s Jan 
15 15 15% 1512] 1512 155] 151g 15% 155g 15%} 1,800) Amer Hawalian 8 8 Co....10 41g Jan 5; 21i¢July 17 3 
77 773i *8ig 9 *8 9 8 8 8 8 300) Amer & Leather.N 2igMar 2} 16 June 6 1 
*38 40 40 40 38%, 38%) *36 38% 35 86335 300 Preferred............-. 131g Feb 14; 571!2June 13 473 
32 32 32 32 | *3214 3212] z32i2g 3212 32 «32 900} Amer Home Products..No par| 291gMar 1) 42i2May3l1j| 25 
*7\4 = 75g 7% 67% 75g 778 7% = =7% 71g 7%) 1,200 SDs dsaccece ‘0 par 3% Feb 24; 1712June 29 333 
*381g 43's] *3812 43 *38\2 43 | *38l2 43 *38l2 43 | ..-.-- 6% non-cum pref...... 100} 26 Feb15| 57%June 
10 104} 10'g 10%; 1014 10!2] 10 101g 9% 10 6,000] A Internat ---N6 per 4% Feb27| 15'gJuly 3 
1 lig} *1 lig} *1 lig} *1 Lig 1 1 1,400} Am L France & Foamite No par 4 Apr 21 3igJune 28 
*5le 6 5lg «=—Ble] «6 *5lg 66 *5lo 534 *5lg 54 10| Preferred__._.........-. 1 ly Jan 3} 12 June 28 
32 3253] 3lig 3212} 32 3212] 32 32% 301g 32%) 2,700) American Locomotive..No par 5% Jan 3) 39igJuly 3 
52%, 5234) *52'4 55 53l2 54 52%, 52%, 52 527g 700 Proterted.....0<ccoscco-- 17% Jan 3} 63 July 7 
1612 1612] *16!2 1753) 16% 167s] 1612 1612 1612 1612 800; Amer Mach & Fdry Co.No par 8% Feb27| 22%gJuly 3 
*3%, 4 *3%, 864 *3% 864 *3% 4 *3lo 4 | _....-| Amer Mach & Metalis..No par 1 Jan27 6 June 2 
19% 197%} 19 20 17% 19%] 1814 181s} 1612 175s} 10,100) Amer Meta! Co Ltd...No par 3ig Feb 24) 235, July 18 
*70lg 7214) *70l2 7144) *70!2 7214) *7012 7214 Stock 71 71 100 6% cony preferred_..... 1512 Jan 4| 72 June 20) 
*26 27 | *20 27 26 26 | *2614 267% 26 826 lg 230| Amer News Co Inc....Ne par; 17 Jan20|) 30!2July 
85g 844 8% 8694 914 10 9% 97s) Exchange 9 9°g) 16,900] Amer Power & Light..No par 4 Feb27| 19% July 13 
221g 22ie} *22i2 25 23 24 23 23 23 23 7 _ Seeeeien No par 9% Apr 5) 41's July 17 
*18% 24 20!2 20!le} 21 21'g} 2ilg 21ig} Closed— 21 21 $5 preferred ._......No par 9 Apr lj 35 July 13 
13!g 14 13% 14!e} 141g 15%] 14% 15dle 1414 15% | 61,400) Am Rad & Stand San’y No par 45, Feb 27; 19 July 7 
18!\2 19 185g 19%] 18% 1914] 18lg 191g] Columbus! 1712 18% | 12,200) American Rolling Milt. i aigadl 5% Mar 2) 31% July 11 
*37 39 37 37 *37'g 38 *37 38 37 37% 400| American Safety Razor No par| 20's Apr 6) 47%July 13 
*25g 3 *25g, 3 3 3 *25g 3 Day 25g 2% 300) American Seating v ¢ c.No par 7g Mar 20 71g July 13 
14 1%] 1 1%] 141%] tye 114 114] 1,100| Amer Ship & Comm. -.Ne par! tg Apr 8| _4%gJune 20 
*18 2012) *18 2012) 19 19 18l4 19% *18lg 21% 60| Amer Sh Co.No par 1118 Mar 3 une 19 
44% 455s) 435, 4614] 425g 4414) 415g 4312 383g 4153] 94,800] Amer matting & -_No par| 10% Feb25|) 53'2Sept 19 
92%, 92%) 93 93 | *93l2 95 92 93 92 9234) 1,100) Preferred..........-.-. 1 31 Janil0} 93 Oct 6 
*63l2 65 | *64 65 6314 6314] *631¢ 65 64 645g 300 2d preferred 6% cum...100} 201g Jan 2} 73 July 6 
4914 4912) 50 50 50 50%] 5012 50le 4919 4934] 1,500) American Snuff.........-- 321g Jan10| 5l'4Sept 9j|| 21% June) 361g Aug 
*107 = _.-.| 107 107 |*107%4 ~.-.-|*107'4 108 *107!14 108 10} Preferred_............. 1 1021g Jan 9) 112 July 25 90 Jan} 106 Sept 
20% 2114) 21tg 22 20ig 217g] 20%, 20% 1912 2014] 3,400) Amer Steel Foundries..No par| 453 Feb28| 27 July 7 3 Muy, 151g Sept 
59 59 58 59 59 59 *59 74 59 59 50} Preferred. ............. 375s Mar 28} 85 July 10 34 July} 80 Feb 
397g 397g} 3912 391} 397% 397%) 3914 40 39 397 900| American Stores... -..-.. No par| 30 Feb27| 47’sJuly 7 20 May| 36% Mar 
64 64 64 64 61 64\2| 615g 634 61lg 61%] 2,800) Amer Sugar Refining...-.. 100} 211g Jani19| 74 July i3 13 June} 39% Jan 
*10414 105 |*104'4 105 10412 104!2|*104% 105 105 105 200 STS A 100} 80 Jani19) 1124July 15|} 45 May! 90 Aug 
16 = 16 16 16144] 15l2 16 16 16 *14%, 16 700} Am Sumatra Tobacco..No par 6 Jani3| 26 July 18 2% Apr! 10% Aug 
119 120%] 119 12114) 11934 1207%g| 11753 119% 117 11912] 39,400) Amer Telep & Teleg....-.. 100} 8612 Apr 18) 134%July 13 69% July| 13733 Feb 
83 §=683 83lg 84l4] 837% 84 | *8212 83% 83 84 1,100} American Tobacco... -....- 25) 49 Feb23) 90%July 1|| 40!gJune| 86% Mar 
855g 85%) 8614 86%) 86 86l2] 85le 86le 851g 8612} 4,300 Common class B.-.-.....- 50% Feb25| 94%July 7|| 44 June} 89% Mar 
*1147, 117 |*114 116 1147 1147} 115 115 115. 115 1,200} Preferred.............. 100} 102% Mar 1} 120 July 18 9514 June} 11812 Oct 
4: Aig) 4% Als 4ig 54) a5 5lg 5 5 1,400} Am Type Founders....Ne par) 3% Oct 5| 25 July 5 4 June} 25 Jan 
7% =—88, 9 10 93g 10% 9% 8697 1012 ia. , ae 100 7 Oct 5) 37%July 18 101g July} 70 Jan 
2214 231g] 2212 231g] 23%, 253] 235g 24le 23 24lc] 21,100) Am Water Wks & Elec.Ne par| 10% Apr 7| 434July 13}} 11 May) 3412 Mar 
ial, Bis wea san dea: Seat what ws don Siow *Sekal Ge edes Common vot tr ctfs_No par| 91, Apr 4) 35%Junel2|; 11 May| 31 Mar 
5614 5614) 56l2 56!2] *56l2 67 | *56l2 67 57 300 ist preferred.......- No par| 35 Mar24| 80 June13|} 26 June; 75 Jan 
121g 127%] 125g 12%; 1214 125g] 1214 135, 115g 1314] 9,600] American Woolen.....Ne par 3igMar 2} 17 July 5 1 May| 10 Sept 
56 57%) 56's 5712] 5612 5773) 5614 58% 55 =658 10,300 Pusteet. ...kcacoceesoe 100} 2253 Feb16| 617s July 17 151g Jan| 397% Sept 
*lig 2 *lig 2 *lig 2 *llp 2 ay: Il 26752. Am Writing Paper ctts_No par % Feb 8} 4'gJune 27 yMay| 2% Aug 
*6 7 *6 7 6 6 *6lg 10 61g 6 lg 50| Preferred certificates No par % Feb17| 14%July 8 * July} 8 Aug 
*714 7%) *7lg 77% Tq 74) *7 74 7 7 600} Amer Zinc Lead & Smeit_...1 2% Feb28} 107% July 10 1lg May 67, Sept 
*45 54 | *45 *45 52 | *45 £52 45 ~ BOR Cs |, Raa ee 20 Feb2i| 66 July 17 10 June} 35 Aug 
157g 16%} 16 161s} 15l2 16 15lg 15% 141g 15%3| 33,100] Anaconda Copper Mining..50} 5 Feb28) 227% July 19 3 June} 19% Sept 
*11 12 | *11 Allg] *11 Allg} *11 111g 1012 11 200} Anaconda Wire & CableNo par 4\g Jan 6) 15!2June 8 3 Apri 15 Sept 
*2214 24 | *23lg 24 233g 23%] 231g 231g *21 23% 200} Apehor Cap.-.....--- No par| 8 Jan20} 39%4 July 18 544 May| 1712 Mar 
*80 8512] *80 85l2e] *80 85le] 85 8&5 *80 86 10| $6.50 conv preferred.No par| 6212 Janli| 90 June18|| 40 May) 75 Sept 
*8lo 10 *8!2 10 *8lo 10 *8lg 10 *83g 10 | ..--- Andes Copper Mining..No par 253 Feb 7| 14!2June 3 133 May 9 Sept 
*2614 2634) 261g 2614] 26 26 | *25le 2614 25 25% 800} Archer Daniela Midi'd.No par 9% Mar 3) 29'4 July 20 7 <Apri 151, Sept 
*106 = 111'4{/*106 111'4|/*106 111%4]*108i2 11114 *108i2 Liltg] ..._- 7% preferred .......... 100} 95 Feb23) 115 July 18 85 Apr] 100% Oct 
*71 76 *71 75 *71 73 72 72 72 72 200| Armour & Co (Del) pref..100| 41 Jan 3) 90 Julyl 24 May| 61 Aug 
4 4\4 4'g 414 41g 433) 4 4\4 37g 4 3,800] Armour of iilinols class A..25 1lg Feb 28 7%4June 6 SgJune| 2% Sept 
23, 234) 2% 27% 234 234) 253 2% 25g 234] +4,400 Som 5 EE SRR 25) Feb 5 July 14 %3June} 2 Sept 
51 51 5lig 52 5lig 52 52 = 5278 50 5212} 3,500! Preferred__.......----- 100 7 Feb27| 93 July 14 31g May| 15% Aug 
*4 453} *4!g 43g] *41g Alo] *41g 415 37g «4 200 Arnold mis Goan. 4 par lig Jan 19 7 July 17 1 May 353 Aug 
*4 57 55g 6 lz 5 Sig) *4144 5 *414 534 420; Artloom Corp-------- 2 Mar2 9l2June 24 15g Dec 5% Sept 
vf. SR, i *l73 2 1% 134 15g 134 500] Associated Apparel Ind Ne par % April7| 54June 6 SgJune| 3 Aug 
*1419 147g] 145g 145g] *1414 1434) 1414 1412 1414 14l, 500] Associated Dry Goods....-- 1 31g Feb 20; 20 July 17 3 May] 11 Sept 
*41 49 *41 49 *41 9 46 46 46 46 500 6% ist preferred......-. 100} 18 Feb23) 611!2July 18 18%, Dec} 42 Sept 
*405g 47 | *405g 47 4314 4314) *45 50 *45 50 100} 7% 2d preferred......-. 100} 15 Jan19| 51%July 17|| 12!2 Dec| 35 Mar 
*31 32 *31 33!e] *31 32 *31 32 *31 SD. F seve (aR 25 6% Mar 24| 35!eJuly 14 61g July} 16'2 Aug 
*20 23 | £20) «23 | £20) «23 | *20 = 23 *20 23 | -.---- ANGS WI SS Lines_.No par| 4igMar22| 26 July 19|| 4% Dec| 12% Aug 
*25 27 | *25 27 | *25 27 | *25 27 gk epee ater aS Ce ae 100 41g April] 337 July 17 Dec} 151g Jan 
271g 2712] 27 28 | 273g 281g] 27lg 28%, 26 2712] 16,100 Atlantic Refining Ds cwcdla iar 25| 12% Feb28| 31%July 7 85g Feb| 217s Sept 
*25le 28 | *26 28 26 26 | *24 271s *241o 26 100 Atlas Powder.......-- No par 9 sts 14) 39'gJuly 5 7 Dec; 251g Feb 
*781g 85 | *78!g 85 | *78lg 85 78g 78ilg *781g 85 10| Preferred__......---- -100} 60 5} 83!gSept12|} 45tgJune| 791g Jan 
27 3 =27'2] 26% 28 27% 2814] 27 28 27 2712} 6,000 Atlas Tack Corp_._.-.-. No par llg Pop 27| 2814 Sept 23 1 July 37% Aug 
47 4812} 48%, 49le! 49 491s} 4812 4912 4614 49 4,100] Auburn Automobile.._No _ 314 Feb28| 84!4 July 13 28% May| 151% Jan 
*53g 6s] *5lg Gla] *5l2 Gls] *5% 6 5345 100} Austin Nichola... ._-- No %g Feb 2| 933 July 18 lg Feb| 1% Sept 
91g 933} = 91g 984} Dlg Dla} Dlg 3g 834 914] 10,400] aviation Corp of Del (ine) 5 5ig Feb 27| 1633 July 17 11gJune; 8% Dee 
125g 13 125g 1314) 125g 131g} 125g 13 121g 1234] 14,200 a Loco Works..No par 3ig Aprl2|} 175sJuly 7 2 May! 12 Aug 
39 «6©407%3| *35 3 41 | *34 407%] *32 3939 *31 41 300] Preferred_........----- 100 91g Apr 4) 60 July 18 8 May] 37\g Aug 
*90l2 95 | *90l2 95 | *90l2 95 92 92 *90lg 95 20 FA nan (L) & Co es 6814 Feb 23) 99% Aug 7|| 62 July) 99 Feb 
*3 414) *3 4 *3 4 *3 A4\4 *3 Os cic Barker Brothers... - -- 3% Jan 4 7i4June 20 1g Apr 3lg Aug 
*16!g 1873} *16!g 187s) *16!g 187s) *161g 187 17ig 1712 20 6% % conv preterred...100 5'g Apr19| 2414 July 18 7 Dec} 30 Jan 
914 Dg) Dlg 97 914 934) Dlg Qdg 9 91s} 16,806 7 Shi ape aaa 3 Mar 11 July 7 34g June 7 Sept 
*30 33 | *30 34 | *30l4 34 | *3014 34 31 31% 200) Bayuk Cigars Inc. ..-- No 7 3 Jan 5212 July 13 2 Dec] 13 Feb 
*85%4 8934) *8534 8934) 8584 85%) 85 8534 *85 8934 60 ist preferred._._......- 100} 27 Janis} 100 July 10|} 30 Dec) 59 Jan 
*13 131g] *13ig 14 | *13% 14 133% 1334 131g 1312 400| Beatrice Creamery .-.....-- 58 7 Mar 27 June 29 101g Nov} 431g Jan 
*66!2 72 | *6612 72 | *66l2 72 | *66l2 72 *661g 72 |... _- Preferred__......-...-- 100 “ Feb 24 85 May25|| 62 Dec) 95 Jan 
*61 62 | 62 62 | *61 63 | 62 62 *61 63 200| Beech-Nut Packing Co--..-.- 20 Jan 5| 70leJune27|| 29014 May) 45% Dec 
Ole 9%) 10 10's) 914 934) 91g Oly 9 914] 1,300] Belding Heminway Co. No par “Ole Feb 20} 12!2July 6 253 Jan} 8% 
#923, 93%s] 921g 921g] 927% 93 | *92 94 *89lo 92 400| Belgian Nat Rys part pref....| 62% Apr 7) 96\2Sept15|| 57%June| 6253 Dec 
* Bid and asked prices, no sales on this day. a@Optional sale. zEx-dividend. y Ex-rights. c¢ Cash sale. 
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ce” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales NEW Lb Mae ge tay wo 1 mee arf vents 
for YORK STOCK 
Saturday | Monday | Tuesday | Wednesday | Thursday | Friday | the EXCHANGE. On daste of 100-chare tate Year 1982. 
Oa.7 0a.9. Oct. 10. Oct. 12. Oct. 13. Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per seers $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share share 
15'g 15%3| 1553 16 15%g 1553) 147, 15% 145g 1 5,800; Bendix Aviation...........5| 6ig Feb 21% July 17 
“27 = 2712) 271g 2712] 27% 284) 272 28 27 «27 1,200] Best & Co......... ---Ne par| 9 Mar 23lg Aug 25 
“4 345g 3512] 3412 353s) 3353 3435 325g 3412] 15,800] Bethlehem Steel Corp..Ne par| 101g Mar 491, July 
55's 55's) 55%, 58 *57l2 59 58 58 551g 5712] 1,300 7% ----------100} 2514 Feb 82 July 3 
23% 2414] 24 2419) 2314 24 | *2312 24 a 230} Bigelow-SanfCarpetIncNopar| 61g Apr 2912June 30 
1l'g 1ltg} Allg Allg] 11tg 11%] ille 12 1114 1112] 2,400) Blaw-Knox Co_...... -No par| 3ig Feb 1914 July 19 
*10'g 1914] *10'g 19 *10'g 1914) *10ig 1914 *101g 19t4] _....- B Ne par 65, Feb 21 July 18 
4553 4733| 4773 50's) 48\g 50 473g 49g 45 47 | 18,300 Aluminum & Br.No par; 9%i3Mar 54igJuly 6 
*6773 70's) *677s 70's| *68%, 72's] *69 72ig °60' THA cp noe Bon Ami class A......No par| 52 Feb 74 June 13 
2312 24 237, 2414] 22%, 24 221g 227, 2214 2333! 16,100] Borden Co (The)..... ~-----25| 18 Feb 37igJuly 3 
15%, 15s] 15% 16 16 16%) 153g 1533 15 1514} 1,900) Borg W: Corp. ....... 10 51g Feb 2153July 5) 
*l,4 2 lle 2 *11g 2 *1lg 2 Olle 2 FP ee Botany Cons Mills class A. .50 Ss Apr 4igJuly 5 
9 9 9 93g 91g Ole 9 O14 9 9 5,000} Briggs Manufacturing.Neo par 25g Feb 24| 1453 July 18 
*121p 16's] *12 16's} *125, 161g) *125g 153, SI. 30 Fp ccane & Stratton..... No par 74 Feb 18% July 19 
65 65 6614 6614] 66l2 68 68le 69 *66 69 900] Brooklyn Union Gas...No par| 6312 Apr 8812June 12 
*47 487g| *47 487g) *47 48 47 47 47 47 600} Brown a. ) 28igMar 3) 537s July 18 
*10%4 lle} 11% 12 1114 114] *11% 12 *1114 12t2 300] Bruns-Balke-Collender.No par 1% Mar 3) 18igJune 26 
*6l2 Ziel *7io 8 73, (73g 71g 712 7, «#7 500} Bucyrus-Erie Co. .......-.. 10| 2 Feb27| 12%sJune 20 
*10's 10!2! 10's 10!2' 10% 10%! 104 1033 *914 1012! 5600! Preferred.........-...... 6| 2% Feb23' 195sJune 20 
*53 63 | *50 65 | *50 63 | *51 58 *50 «665 | ..-...].. 7% Peeeeeea. ..~----.. 100} 20tgMar31} 72 June26 
5% «6 5%, «6 6 61s 6 6 5% C6 3,609 Budd ox ) Mfg....-. No par & Apr 15 9% July 3 
25 25 26%, 26%) *26 26%) 263%, 277%, *2612 28 350) 7% preferred......-.... 3 Mari6| 35 July 3 
*414 45g 4ig Ale 44 Ale 44 Als 4 4's} 1,700|\Budd Wheel_......... No par 1 8 5%July 5 
343 «= 33g] *3%g 0S 334] #3 3g 3%q] *33g | 384 *4 433 100| Bulova Watch........ No pa % Mar 2 5 June 29 
"6% 7i2) 7 7 *6l2 673; 633 65g *6lo 7 40)| Bullard Co. ...-.-..-- No 21g Feb17| 13%4July 3 
14 14%] 1414 147%] 1412 1453) 145g 14% 14 145s| 4,600|/Burroughs Add vacemnen pad 6'g Feb14| 20%July 3 
21g lg 2% 8625s Zig =2Zlg} *2lg 2% *2ip 2% 400|Bush Term.......-... No ro 1 Apr 1 8 June 8 
*3 4 3 3 *2in 4 *2ln 4 *2lo 4 100} Debenture........-.... 1 Aor 3 9lgJune 1 
*8 9%4 8 8 *8 934 8 8 s 8 30|Bush Term Bidgs gu pret 2100 644 Oct 4) 23g Jan 5 
1%, 1% 1% = 1% 134 1%) *1%q 7% 1%, 1% 609| Butte & Superior ne---5 1 Febdl0 2%gJune 2 
3 3 *2% 3 2% 3 *2%, 3 2%, 2% 700| Butte Copper & Zinc.._-..-.. lg Mar 31 4'4June 2 
34 34 340 34 344 Bly 3g Bly *3 338 500| Butterick Co... .--.-- 0 sor 1% Apri0} 7igJune 13 
2614 2614] 26'2 28 272 28 27!g 27is 25 27 3,200) Byers Co (A M)..-.-. No par 81g Feb25| 4314 July 18 
*55's 61 *55's 61 *55's 61 *55\g 59 Z54% 545g 201: PeeRUGG ss a6 seeccen nse 100} 30igMar 2) 80 July 18 
*22 23%) *2173 23 — 227g) 22 22% 21%, 22%) 1,200)California Packing....No par 7% Mar 2) 34%July 17 
*1lg Aly I'g 1'g lig} *1 lig 1 1 1,500)Callahan Zino-Lead...-... 10 ly Jan 19 2\44June 5 
5i2 5s 5%, «65% 54s 5%s 5 53, 4% 5 4,300) Calumet & Hecla Cons Cop.25 2 Feb 7 9%gJune 2 
*7ig 9%) *75g 814 844 84 814 84 7 Sig 909|Campbell W & C Fdy..No par 2 Feb28| 164 July 15 
30% 3134) 3lig 32%) Billy 32le} Bll, 32 301g 317s} 13,800|Canada Dry Ginger Ale .._.. 5 7ig Feb 25) 41'eJuly 19 
*27l2 28%) 28 28 *27lg 2834; 27 27 27 27 50)|Cannon Mills.....-.-. No par| 14 Feb 2) 35lgJuly 18 10\g June| 23% Sept 
*5 7 *412 7 *4 7 *5lg 7 se Capital Adminis ol A-..No par 41g Feb 24) 12igJuiy 13 2'g Apr 91g Sept 
*26 30 | %*26 30 | *26 30 | *26 30 ‘8 OV Tu tc ref Enitinmodcsnccos 25'g Jan18| 35igJuly 13|} 19 June}; 32 Aug 
6753 6973) 70 7214) 69 71%! Gale 7012 64%, 6812] 20,900) Case (J I) Co-.-.-------- 1 | 3 30lg Feb 27} 103!gJuly 17|| 16%June; 65% 
70!2 7Ole] *70'2 75 *70le 77 *70le 77 *70\2 77 10 ficates....100 Feb27; 86 July 19 30 May| 75 Jan 
2012 2143) 2034 2114] 20le 21 20 2012 1912 20%) 6,000] Caterpillar Tractor-...No par “hte aar 2) 29%July 7 4%3June}; 15 Jan 
4912 5134) 507% 5234) 49!g 5214) 49%, 52 47 511g|205,900| Celanese Corp of Am-..No par| 4ilg Feb27| 58%July 3 1% June} 1253 Sept 
*2le 35g} *212 33g] ~*2ig 34] *212 33g > ae. Pore Celotex Corp..-..-..- 0 par 1gMari5| 5%July 3 7g Aug Jan 
*lig 2 lls lls 2 2 *13, 2 *1l5,5 2 1,500 Certificates........-. No par 3g Feb 4 4%3 July 5 5g Dec 2% Feb 
*53%, 714] #58407 714 74l *5% 714 *5ig «71g 20| Preferred......-.---.-- 100; lg Jan 5; 12%July 5 llg Dec 71g Mar 
*33%, 35 3312 3353] 3212 3312] 3214 32%, *3212 33 2,600| Central Aguirre Asso..No par| 14 Jan 3} 41 July 17 7%g June] 201g Sept 
*7%g 8 8 Dig 9 91g 85g 844 8 8l4} 1,500 mer Ribbon Milis.No par 2 Apri9}) 115gJuly 19 23g June 64 Jan 
*84 88 *84 88 *84 90 *24 88 *84 OO Th accces referred....-.....---. 100; 62 Feb27| 95 June 20 55 Dec] 85 Jan 
37 8638 357% 3753) 3414 3614) 343g 35le 31 34%!) 38,900 Clee de Pasco Copper.No par 5% Jan 4| 44%Sept 19 31gJune} 1512 Sept 
*3 Ble 344 3l4 3ig Big 33g «4 33g 312) 1,500) Certain-Teed Products.No par 1 Jan 9 7gJuly 3 5g Dec 3% Feb 
*12 22 *12 22 *12 22 *12 25 *12 Se Paconen WETOG.. cc ccecece 100 4 Mar27| 30%July 18 45g Dec| 185; Aug 
15%g 15!e} 15%, 1534] 15% 15le] 15l2 155, 157g 161s} 1,800] City we. Fuel....-.. No par 7igMar 3) 25 June 29 1l Oct} 281g Feb 
*65 69 *65 67 *65 66 65 65 Stock 66 66 20| Preferred..-..-.-..-...-- ] A 72 July 17 43%g Nov; 68 Jan 
*1912 22 | *18lg 217%] *18l2 219% *17 213% 181g 18lg 100 Checker Cab Mtg Corp--.---- 5} 7igMar23) 23!2 Oct 5|} 161g Aug) 30's Sept 
387g 387s} 39 39!c] 3914 3914] *3914 40 | Exchange 3914 3934] 1,100) Chesa) e Corp...-.. No 14% Jan 3| 52'2July 7 47g June} 220% Sept 
*63%, 714 7 JTlo| *7 74 7 738, 67% 7 1,300} Chicago Pneumat Tool. No par 2'g Mar 3i| 12% July 20 1 May 6% Jan 
*1612 177g] %17!2 17%] *161g 1734) *17 1773} Closed— 17 17 300 Conv preferred... .-. No 5ig Feb 28) 25'4June 20 2igJune| 1214 Sept 
*12 #14 | *12 14 | *13 «#14 14. 14lg 141g 141g 400} Chicago Yellow Cab...Nopar| 6'g Jan 4| 22%May 31 6 Dec| 14 Mar 
*221g 23 | *22% 2310} 227% 2314] *2212 23 | Columbus | *21% 2212 400] Chickasha Cotton Oil. -.--.-. 10 5 Mar 2} 34 July 18 5 June ioe 
*5 614) *5 64) *5ig 614 5 534 5 51g} 2,900) Childs Co......-...-. No par 2 Feb28) 10'sJuly 5 11g June 
*12 1743) *12 1734} *12 17% *13 17% Day *13 SVS wesdce Chile Copper Co.......... 25 6 Apr 4, 21!gJuly 18 Dec 18 Sons 
4315 4453) 45 4633) 44%, 4573) 435, 45 411g 437g/203,600) Chrysler Corp.....---.-...- 5 7% Mar 3) 527%Sept 14 & June} 21% Sept 
1 1% lig 15g lig 13g lig 18g 11g 114] 17,600) City Stores._...-.---- No par ly Feb 28 35gJuly 7 ly July 21g Jan 
*8lo 9 8ig Ble Big Bile Sle 9 85g «8% 330) Clark Equipment... No par 5 Mar24| 144June 22 3% July 8% Jan 
*28 31 *27 30 30 30 30 3llg *28 31 400] Cluett Peabody & Co..No par| 10 Jan27| 41'2July 17 10 Apri} 22 Mar 
*9014 Q4le] *90'4 9412] *9014 G4le] *9014 D4le *9014 9412) _._._- Preferred ........--.-- 100} 90 Jan 4} 100 June 2j; 90 June} 96 Feb 
911g 92%) 92l2 93 9314 94 9414 QA4le 93 9312} 2,500 —— Co (The)...No par| 731g Jan 3) 105 July 17 681g Dec] 120 Mar 
*47lo 481g) 481g 481g] 4812 4812) *4734 4812 47%, 47% 300 $068 Be wcnceccccee No par| 44 Apri19| 4812 Oct 10}| 415 July; 50 Mar 
*143, 147g) 14% 15 15 15%] 147% 15 145g 15 4,300} Colgate-Palmolive-Peet No par 7 Mar30| 22% July iy 104 Dec] 311g Mar 
8012 8012) *80 Sli] *80 8lle| *80 8ll2 80 80 200 6% preferred......-.-- 100} 49 Apr 3} 388 Augi18 65 June} 95 Mar 
31 4 (31 21 2112} 2Oie 2Oie} 19% 20% 185g 197s} 4,000) Collings & Aikman. .--.- No par Apr 4) 26 Septil 2% May| 10% Mar 
*7ip 9 *7i2 9 *7ie 9 *7lio 9 O7ig OD Fe eas Colonial Beacon Oil Co.No par 54gMay 10} 12 Jan 4 9 Jan} i212 Oct 
6% 6% 6144 614 614 638 5lg 5% 5 533! 3,300) Colorado Fuel & Iron..No par 3ig Apr 4| 1753July 7 2% July| 147, Sept 
513%, 5312) 54%, 56 54 5612) 55 56 53 55141 3,000} Columbian CarbonvteNopar| 23ig Feb27| 7ilgJuly 3]; 13!gMay| 417; Mar 
*23l4 24 243g 251s] 24 247g] 237, 2414 2314 24 1,600} Columb Pict Corp v t 6.No par 65g Mar 27| 27%4Sept 14 444 May! 147% Aue 
141g 143g) 137% 1434) 143, 1534) 1514 1534 14%g 1514] 34,100) Columbia Gas & Eleo..No par 9 Mar3i; 28',July 19 414 June 1 
*6614, 69 67 67 69 69 *68 69i2 *68 6912 200 Preferred A 100 83 June 12 40 A 79% Aug 
16%, 17 1612 1673} 1612 1612) 1614 165, 157g 167s] 3,400) Commercial Credit 19 Sept 18 37% June Mar 
*38 39 *345, 39 *345g 3812] *345g 391g *345g 38le] ....-- Class 3912 Aug 31 11% July} 28 Sept 
*24lo 25 25 25 *24le 25 24l2g 245g 241g 2Ale 60 ye maby 25's Sept 14 10igJune| 21 Sept 
*94 Q4l2] Q94l2 94i2/) *90l2 94 94 94 *9053 9473 60| 634% tiret pref Mar 24| 95%sSept 1|| 40 June} 75 Nov 
3 3473} 35 3614] 35!2 3612] 3553 36 351g 357s! 5,600] Comm Lavest Trust...No par| 18 Mar 3) 43!2July 3|]| 10% June; 27% Mar 
91% 9173} 92 92 913g 917s] Ql1le Q1le 913g 914, 700| Conv preferred. -.--.-.- No par| 84 Jan 4| 97% Jan31j| 55!2June|; 82 Nov 
385g 3912} 39 40's| 38!4 3973! 38lg 39 357g 3814'219,800| Commercial Solvente..No par} 9 Feb25| 5714 July 18 Big May| 13% Sept 
214 233) 4 21, ie} 23 2%) 23g 25g 23g 253] 53,100} Commonw’ith & Sou...Nopar| 1% Apr 1) 6igJune 12 15sJune} 5ig Aug 
*29 3053) 30 30 31 32%) 30%, 3lte *293, 3014 ' $6 preferred series...No par| 21 Apr 4] 60igJune 7|| 27%June| 681g Mar 
*3lo 6 6 6 *5 612] *6 612 61g 7 400} Conde Nast Public’ns.No par} 3 Apr 4| 11 June13 5 May| 12 Sept 
25 25%) 2514 257%) 25 2553] 25 2614 2414 26 | 34,200) Congoleum-Nairn Inc..No par 7% Jan31| 275,July 18 6lgJune} 1214 Sept 
*10 13%} 11 11 *95g 12 *93, 12 *93%, 12 100 Be ccnnee No par 61g Feb 24; 18 June 7 4 May 1 Sept 
*8lg Olu) *8l2 9 *8 O14) *83g 884 77g 8 300 ----No par| 31g Apr | 19%June 7 355 Dec| 2413 Jan 
*4914 52 *49i2 52 *49 52 *50 52 *4612 52 | ------ Prior preferred. -..-..-.-- 100} 31 Apr 5| 65 June 8 17 June} 60 
*3 Blo; *314 Ble] *314 Bie Big Ble 35g 35g 200} Consol Film Iodus-......--.- 1 1% Jan 4| 5%May 29 1 June} 5% Jan 
91 91g 9'g = Oy 914 93g 91g 10% 97g 1033} 2,800)  Preferred......-.-- 5% Mar21| 14%May 29 2% June} 11% Mar 
41 41%| 4lle 43%) 43 4453] 431g 4414 42 437%] 56,200| Consolidated GasCo...No par| 3912Sept 30} 64igJune13|| 31!gJune| 68% Mar 
86 86 87 87%) 88 90 90 901g 8914 8914] 2,700 erred ........-- @s80 Apr 24 J 721gJune| 99!g Dec 
*21, 253) *214 2le| *214 iz] *2ig 23 2%, 24 100 Caneel Langenn Ost. No par| 2g Apri7| 5tg Jan 10 4 Dec) 10% Jap 
12% 131g} 12% 13%) 13 134g} 127g 13% 1212 13 | 47,000| Consol Oil Corp....-..No par 6&6 Mar 3] 15%July 6 4 June 9 Aug 
*106 108 | 108 108 |*100 109 |*100 109 *100 109 100| 8% preferred..-..-.-.-.- 951gMar 1) 108 Oct 9|| 79 Feb| 101 Sept 
lig 138 lig 1% lig 1% lig lg lig 11g} 3,300 Textiie...No par Mar 1 34July 5 14 Mar 153 Aug 
714 7% 7g 7% 74 74 71g The 3,500 A 11g Jan10| 10%July 18 %gJune|, 21g Feb 
24, 24 24, 23 240 (Qk 24 2 lg Feb 15 une 12 May lig Jan 
#12lo 13 | *123% 12%) 121g 1212] 12 12% 3 Mar 1| 18% July 11 2% May 
15g 1%] 15g 15g} Ss s18q 184) sSg 18 1g Jan 6) 32g July 11 lg A 1% Aug 
*61 62 62 6214) 63 63 | *61 62% 36 Jan 3} 64 July 10|| 24%June| 47% Mar 
6512 6614] 6614 68 | 6614 67%] 6612 67% 354 Feb23| 69 Sept18|} 17% June; 41 
*96= «10 #915 10 Die 1014] *101g 10% Big Feb25| 17igJuly 7 2 Apr) 8lg 
*2512 26 26 48626 253g 2633) 2514 2512 101g Mar 28} 36!2July 7 6% May} 254 Aug 
lig 153 15g 15g lig 15g) *lig 158 1 Mar 27 4 June 8 May 3% Sept 
17 1753] 17!g 18 17%, 1814] 175g 18% 4% Mar 3) 195sSept 18 S5gJune| 9% ast 
8812 89 8914 897%, 4 89 8812 897 45%, Feb 25| 90°53 Aug 25 24% finn = ro 
#13512 135%] 135%, 135%4| 135%, 135%) 13614 13614 1171g Mer 15) 145% Jan 21 902 une} Sent 
412} 414 41e] *41g 41o] 414 43% a2 Mar24| 7izJune 13 lig Ont 
#287, 2910] 29 291c] 291g 291g 291g 23 Feb25| 39!2July 10)|} 131g June 
*9lg 10% 9g 95g 934 10 16 244 Mar 28; 14%June 8 24 May vs aos 
3812 39 39% 4112) 40 41 3912 40 1414 Feb27| 65 July 13|| 277% 2378 N 
B4lg 3412] *34l2 36 35 35 | *34% 36 241g Feb 27| 38'!2 July 14|| 17%June; 30!g Nov 
*5% «= Sle 5l4 5 5ig)  *47g «5 1 April0| 8izJuly 17 1g June 3 Aug 
#23 24 | *23 24 | 22 22 | *22 23 9 Mar 2| 37!z2July 19 6 May 23% Jao 
*36 48638 38 38 | *361g 40 38 638 16 Feb27| 60% July 19}; 14 Dec = Jan 
*1% = lg 13g = 133 13g «=13] ~*1%g lig lg Feb 21 4%3June 7 1g June = ry 
414 414] *412 47% 41g 4% 44, 4% lig Jan 16} 1112May 29 8g May Pa re 
#2612 27 | 2512 255s] *24 26 | 241g 2412 10, Jan 9 June 5|| (3's May HY uae 
#443, 45 44. 44 | *44 45 44 4A4le 20% Feb 21 igJune 20 May 7 — 
191g 1912] 1912 20 *1912 20 *191g 19% 0 * Ne os 3214June it: s7% — . io 
49 49 | 49 49 | 50 51 | 4912 50 — ome it Map| 3! Sept {It 
Qin 25g Zig - 25g le 23, «le lig Feb 23 4% July 12 3 4 Sept {Ih 
*47g «25 5 5 514 5 5ig 2 Mar 8 July 13 11g Mar ra 4 
*13 14 | *13 14%) *13 14 | *13 «14 4% Jan 21 July 14 3ig May| 12 oe 
8 814] *7ig 8le} *7ig 843) *7l2 Ble 153 Feb 8% July 14 24 Oct 7™% ; 
* Bid and asked prices, no sales on this day. a Optional sale. z 3 Ex-dividend. cCash sale. y Ex-rights. a || 1 
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Oct. 14 1933 
__ ! FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK Pa kn nn = ion ag soe il 
fer NEW YORK STOCK | om basis of 100-share lots. Year 1932 
Saturday Monday Tuesday | Wednesday Friday the EXCHANGE - 
Oa.7. Oa. 9. Od. 10. Oda. 11. Oct. 13. Week. Lowest. | £2 Thee: fe | Highest. 
$ per share | $ per share | $ per share | $ per share $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ suare $ per sha’ 
*2 5 *2 5 #2 5 * 5 *2 ee Debenham Securities.......- ligMay 20; 5 June 12 2% D 
1214 1234) *12%, 12%) *12 12%) *12 12% 12 12 700} Deere & Co pref...........20| 614 Feb 24 une 15%, Jan 
*63\2 67 | *64i2 67 65%, 65%4| *6412 66 *64% 66 100 Edison.........-- 48 Apr 3) 9iizJuly 10 122 Jap 
31 Bille] Bille 32 | *30% 31 29% 30 29 29 1,000] Devoe & Raynolds A..No par| 10 Mar 1| 33% Aug 9 16% Oct 
25% 2615) 2614 26%] 2612 2753) 27 27% 251g 2612) 5,500 Match......No par| 171g Feb28| 29izJuly 7 191g Sept 
2912 2912] *2914 30 2912 2912} 291g 29i2 *291, 30 Participating --25| 261g Feb27| 31 July 19 26% Dee 
37%4| 35%, 37 3414 361g] 341g 35% 3314 34%) 38,700) Dome Mines Ltd...-.-. No par| 12 Feb28| 39'2Sept 19 127g Dec 
#20 «21 | *20~= «21 20 20 19 19 *19 20 400 Ltd..No par| 101g Feb 27 July 18 181g Sept 
135g 1353) 14 1412} 141g 14%) 14 1414 13% 14 2,900} Dougias Alreraft Colne No par| 10% Febi14| 184 July 17 18%, Sept 
*10 1li2] *10%4 11 *10 11%) *11 1llz 97GU 30 6) acmae Dresser(SR) Mtg conv A No par 6% Feb27| 18 June 12 23 Feb 
*5i2 7iz] *5ig 6 *5ig 6 *5ig 6 Ss, © ot essen Convertible class B..No par 2igMar 1) 10%June 2 121g Feb 
Bos ideal Chie nape babe Gees beh ba i aes | nee apa Ditadnthpoonekmen 0| 29 Mar3i| 6312June 29 57 Feb 
*1014, 11le} 11% 114) *953 12 *8 10% * 101g 400} Dunhill International..Ne par 7g Apri0| 14%July 19 3lg Sept 
*18 20 #1814 20 *18% 20 *18i2 20 1814 18% 200} Duplan Silk.......... 0 par 912 Apr 22 83g June 15 Sept 
*93 96 95 95 96 96 *95 97 96 97 110} Duquesne Light Ist pref..100} 90 May 4/| 102igJune 13 10153 Nov 
*4%, 4 45, 458 4% 64% 5 5 *5 51g 300) Eastern Rolling Mills..No par 1's Mar 30; 10 July 3 612 Sept 
79%, 7912] 78 79%) 77% 79 77 782 7 77\4| 4,300) Eastman Kodak (N J).No par| 46 Apr 4| 89%July 14 87% Jan 
*1257, 128 |*1257g 128 |*12612 128 |*12612 128 1257, 12612 80 6% cum preferred_...-_- 110 May 2| 130 Mar 20 125 Oct 
*1214 12i2l 12!g 12ie! 12 12%) 12 12 12 12 1,900! Eaton Mfg Co....---.. No par 31g Mar 2| 16 July 17 97, Sept 
76% 78 | 77i2 79 | 78 78%! 7612 785s 7514 78%| 24,400] EI du Pont de Nemours....20| 32!sMar 2) 85%July 17 Feb 
11312 113i2|71138 113 |*112 113 |*112 113 112% 112% 300 6% non-voting deb..... 100|  97'!2 Apr 117 July 7 105's Aug 
*2% 3 3 3 273 3 2743 2% 2%, 27g] 1,100) Eltingon Schild_...._. No par Feb 4 54 July 14 ig June 2's Sept 
*15 18 15 15 | *15ig 177%) *1512 1612 1512 1512 300} 64% conv ist pref....100 4 Mar29| 23 June i2 214 May| 121g Jan 
17!2 1712} 17% 18 17 1753} 16% 17% 16 17 7,700 5 a Cee ééccded 5| 10 Apr 4 27!2July 13 Siz June| 32% Mar 
*82\, 85 *821, 85 *8214 85 8214 82% *82\4 85 Fe ES Sa 100} 7814 Mar29| 88ieJuly 18 61 June} 100% Feb 
3% 37%) *4 44 4ig Alg 4 4 3% = 3378 800 wiosarie In 4:56 dhnies os ihewiiandieied 1 Jan 3 8i4July 3 lg June 2\2 Jan 
%2%, 3 3 3 3 B'g Zig 3% 3%, 35s! 18,500) Elec & Mus Ind Am shares--. 1 Febi4 4\4 July 15 7g June 4 Jan 
6% 7 6% Tig 7g 77g 73g (7% 6%, 714) 15,200) Electric Power & Light No par 3's Feb 27| 15%June 13 2% July} 16 Sept 
15'2 15%) 15% 16 15% 17l2} 1612 17 1512 15%) 2,200 i, TE No par 7i2 Apr 4| 36tgJune 12 10% July| 64 Jan 
13%g 13%) 13 1310} 13% 15 1412 15 14 14%; 1,800 $6 preferred_....... No par 64 Apr 5| 32%June 13 87g July} 55'2 Jan 
4312 44 44 44's) 44 45 44 4Als 43 44 1,600) Elec Storage Battery ..No par| 21 Febi16| 54 July 10 12% June} 33'4 Mar 
*l!lg lle Il, Ata] *114 Ale] *1lg = Ile 11%, 1% 200} Elk Horn a Corp...No a Ig Jan 4 4 June 19 ig Jan % Aug 
2ig 2igi *1% 2i2} *1% 2%) *17% Jig *17g 212 100} 6% part preferred....... 5g Apr29} 6 June 7 lg Jan 1 
64 «668 | *565 06 O68 | *54 0 58 | 54 O57 55 55 100 Endicott. Johnson Cari ==--80 26 Feb27| 62% July 18 16 July| 37'4 Sept 
*118l2 120 120 120 120 120 |*118 120 118 118 140 PRN Abnatine cawene 100! 107 Febi17| 123 Oct 4 98 May| 115 Nov 
*5%, «614 Sie 6 6le = Gl2 6% 6% 6\4 614) 1,200) Engineers Public Serv..No par 4 Feb23| 14%June 12 4 June} 25 Feb 
*19 197| *19 21 20'g 2li2| 21% 21% *2lig 22 309 $5 conv preferred....No par| 15'2 Apr 7| 47 June13 16 July} 61 Feb 
*20 2314) *20 24 2l'g Zilles} *21 22 22 22 200} $5% preferred...... No par; 15 Apr 4| 49%June t2 18 July} 67 Mar 
*20 25 *19 25 2iitg 2lig} *21 25 *21 25 100 $6 preferred_._..... No par| 19 Oct 3) 55 June 13 25 June; 61% Mar 
Ole Ole 914 D8 Pig =Dg] *91g Os 914 9%! 1,600) Equitable Office Bidg_.No par 6!2 Mar27| 13%July 7 10'g Dec} 19 Jan 
8% 8% Bin Ble 8ig Bg Big Big 81g S's 990; Eureka Vacuum Clean.No par 3 Apr 4 i18'4July 7 2 June 7\4 Mar 
4ig 44 45, = 4% 43, 4% 44 4l, 4ig 4\g] 1,300] Evans Products Co.....-.-.- % Mar 1 7igJune 28 lg May 2\2 Sept 
*10 §«10%| *10 10%) *10 10%) 10 10 10 10 30| Exchange Buffet Corp.No par| 10 Jan 4| Il'zJuly 19 9% Jan} 11% Jan 
si, 2 *1l4 2 *114 2 1 2 This. 2...) wiantes Fairbanks Co...........-.- 7gMay 17 25gJune 8 1 Sept 1% Sept 
#32, 634) *33, 634) *3%, 644) *3%, 6% 93%. OU) wcanse SE ara 1 1 Feb23 8'4June 13 1 June 4 Aug 
7g «=7iai = *7 72) *7 Tile 7 7 *6lo 7 200] Fairbanks Morse & Co.No par 212 Mar 23} lil4June 2 2% Dec 6's Aug 
*22 *2512 29 *26 29 *26 29 *26 awe ll 10 Feb25) 42 June 3 10 Dec} 47% Mar 
Dis. "dindl ken. coved wen cael anaes. ona cane poteleaqual Fashion Park Assoc....No par 5g Jan 3 June 8 ig Juve 1%, Sept 
: a ae aie. oti Bo ake FD eng ile cos coéth whawel ce caenbsews 3 Feb23| 11 June 2 llg July 7% Jan 
*7lo 85g) *7ig Digi *8lg Digi *71p Ole O78.. Gil ccuawves — Light & Trac....--. 15 4%, Apr 6| 141gJune 12 814 Dec| 22 Jan 
eis ae ee 45 45 46 46 Oo ., £4a rere No par| 38 Apr20} 5912July 20 2¢ June} 64 Mar 
*90 101 95 95 *88 98 *85 100 *80 100 200 Federal Min & Smelt Co..100} 15 Mar3l1| 103 Sept 19 13 June| 35 Sept 
*6 612} *6 612) *6 6%) *6 6% Gig le 100| Federal Motor Truck._No. par 4% Mar 1 11% July 10 llg May 35g Feb 
*2 214) *2 2'4] *2 214) *2 212 $2 or Federal Screw Works..No par % Feb 27 4%July 7 lg May 24g Aug 
2% 2% 2! 25 2% 3 2% 389234 23%, 2% 600} Federal Water Serv A__No par 15g Feb 25 6% June 12 214 Dec} 10% Mar 
*23 2712] *25 2634] *21t2 25 | #22 25 *211g 27ig) .....- Federated Dept Stores. No par 7ig Feb 27| 30 July 18 6leJune| 15%, Sept 
*25lo 26 26 27 *27 2744; 2612 2612 2534 2534 800| Fidel Phen Fire Ins N Y..2.50} 10% Mar27| 36 July 6 6 Ma 27%, Jan 
*22'g 2273) 22 2314] 2214 23 21% 22% 21 2214} 2,600) Firestone Tire & Rubber...10 9'g Apr 4) SligJuly 18 10'g June} 18% Aug 
*6914 72 *6914 7153) 70!2 7Ole| 71 71 7014 70% 500 Preferred series A...... 42 Mar 3) 75 June 7 45 July} 68 Aug 
49%, 49%) *50!2 5ll2] 50% 52 51 51 49 50\4} 2,000} First National Stores..No par| 43 Mar 3) 70%July 7 35 July| 54!2 Dec 
*10 14%) 14% 15 15 15 *13 15 147g 147s] 1,700] Florsheim Shoe class A.No par 7ig Feb 7} 18 July 5 44, Apr) 10 Feb 
*100 ..--|*106 -..-.-.|*106 10978|*106 109%, *106 1097s) ..---- 6% preferred.......... 80 Aprl9| 101 Sept 5 63 July; 99 Nov 
*9 Ole 91g Ole 91g Ole 9 9 8 8 500| Follansbee Bros_..-.... No par 212 Feb 28} 19 June 7 2 June 814 Sept 
*1314 14 *13 14 *1314 1414] *13'4 14 1314 134 100} Food Machinery Corp.No par 6'2 Apri9| 16 July 13 3% May| 104 Feb 
141g 1410} 14% 15 14%, 15'4] 15l2 16 14 1514] 1,900) Foster-Wheeler...... No par 4\2 Feb 28} 23 July 7 3 May) 157% Sept 
*125g 1414) *1312 14%) *13 145g] 13%, 1414 13 13% 700; Foundation Co........ No par 2 Feb27| 23% July 17 July 74 Aug 
18%, 18%) 19 19 19 1914; 191g 20 1912 1912} 1,400) Fourth Nat Invest w w_..-- 1} 135gMar 1| 26'4June 13 1014 June| 22%, Sept 
15%, 15%) 16% 1612) 161g 1614] 1612 16% 15% 16 1,700} Fox Film class Anew..No par| 12!2Sept 6) 19 Sept14 
*43 50 *43 50 *45 50 50 50 *45 50 10} Fkln Simon & Co Inc7% — 12 Jan 24] 50 Aug ld 
4314 4410) 4414 4534) 447, 45l0) 4414 45 4312 4514] 10,900] Freeport Texas Co._......-. 16g Feb 28) 47%3Sept 20 
*141 1 146 14953|/*135 160 |*135 —-_-- *142 150! 300| 6% conv preferred._.... 100 97 Apri9| 150 Sept 13 
*13. 20 | *13 20 | *1212 20 | *12le 20 Cis BO bh anwadow Fuller oe A) prior on. par 9 Jan 31 June 13 
*7 ll 8lg Ble} *7le 11 *7 ll *7 11 10] $6 2d pref._........ No par 4 Jani9} 23 Junel3 
*2% #4 *3 4 3 3 3 3 *3 4 300} Gabriel & (The) c:1 A..No par 1 Feb27 514 Aug 18 
*16l2 18l2] *1612 1812} 16 1612] 1612 1612 161g 1612 60| Gameweil Co (The) ....No par 61g Jan 20) 207% Aug 25 
*75g «83g *814 84g 814 84 814 84 8 853} 2,000) Gen Amer Investors...No par Feb 12 June 20 
*65 70 *65 70 *68 70 *68 70 70 70 100 Preferred_.....-... 0 par| 42 Feb23) 85 July 7 
*31 32 32 3212} 31% 3212]. Bille 32 30%g 3134) 3,800) Gen Amer Trans Corp..--..-. 5) 13% Feb 28) 43'4July 19 
17 17 17!2 18 17!2 184] 1712 18 165s 17 2.900) Genera! Asphalt....... No par Mar 27 July 18 
141g 144] 14%, 1433) 141g 1414; 144 1412 1414 1412) 2,300) General Baking..........-.- lllgJuly 21) 207 July 10 
*614 612 6% 6% 612 67% 67, 7% 74 8 | 11,000) General Bronze..........-.- 5 2'g Feb 10!lgJuly 7 
*419 47g) *4 le 41g 45g 4 45g 4ig 4l2 800} Genera! Cable. ......- No par 144 Mar 31} IligJune 9 
*8l, Lll4) *814 Allg) *8ig Lily] *8l4 1lle 814 84 i. es RS ea No par 24 Feb27| 23 June 9 
*15lg 22 | *15ig 23's] *15i2 231g] *15i2g 23ig *151g 23ig] ....-.- 7% cum preferred.....- 100) 612 Mar 30; 46 June 9 
31 311 31 31 307g 3llg] 3012 31 229% 30 2,700) General Cigar Inc. ..-.- No par| 29 Jan une 
*108 110 |*108 110 |*108 110 |*108 110 *108 110 | ------ 7% preferred........-. J 112 Jan25 
1912 20%} 19%, 2 20 4) 203%, 2112 19%, 21 | 76,400) General Electric....-. No par| 10% Apr 304 July 8 
115g 115g 11% 12 11% 117%} 11% 12 11% 12 (i | 6 ee 10} 11's Apr July 24 
3614] 357g 3633) 36 3614) 354 36! 353g 36 5,600) G>neral Foods......-.-. No par| 21 Feb 397g Sept 18 
lig Llg 1 1 1 1%4 lig Ilg 1 1 1,600} Gen’! Gas & Elec A_...No par Apr 2%gJune 
10 1012] all lllg} Allg 121g] 12l¢ 1212 *13 1312} 1,000 Conv pref series A..No par 3ig Apr 16igJune 6 
#1214 12l2} 1219 1210] *121g 14 *13le 14 131g 13l¢2 70 $7 pref class A...... No par 7 Apr 1812June 20 
*12l. 18 *14 18 *13le 18 *13ig 18 C1Sle . 3D 1 apvese pref ¢ Diiteade: No par 56 Apr 20 June i0 
*461, 4914) *45%, 48 | *457g 48 | *46 -.-.- WEERs .. cal ntennnes Gen Ital Edison Elec Corp...| 2414 Jan 463, Sept 26 
6512 66 66 67 6612 6712] 266% 67 66 66 4,500] General Milis......... No par| 352 Mar 71 June 28 
104!2 10412] 10314 104 |*10312 _..-|*1035g _..- *103% .--. Sly | SEE,  wccmiimecdcose 9212 Mar 28] 106!2Sept 19 
30% 31 30% 31l4] 297% 31 29%, 3053 2812 30%s|108,500| General Motors Corp-...-.. 10} 10 Feb27| 35%Sept 14 
*895g 9014 90 89% 91 9012 9012 *897%, 91 ,000} $5 preferred._...... No par| 652 Mar 95 July 15 
*8%, 11 *8%, 11 *8%, 11 *8%, 11 SS ID -esent> Gen Outdoor Adv A...No pod 5'g Jan 24 June 13 
*5 54 5 5 5 5 47, Big 47g 47 900} Common.._....-... No 2l2 Mar 10!gJune 12 
*10l2 12 12. 12 13 13 | *10l2g 1212 127g 127% 120} Genera! Printing ink "No per Jan 17 June 10 
*77l2 80 80 80 77\g 772) *77ie 79 *77i2 79 50| $6 preferred___.... 31 Marl 82 Aug 3 
3 3 3 3 3% «= Blo] «= *314 Ble 31, 3%) 1,600) Gen Public Service....No par 2 apr 8i4June 12 
*33l2 36 | *35l2 37 35 35 | *35 3612 *3412 37 100} Gen Rail Signal....Nopar| 134 Jan 49i2July 6 
2 2 2 2 2 2ig 2 2 2 2 3,100] Gen Realty & Utilities..... 1 45gJune 24 
*15 17 151g 15%] *15te 1612] *15 1612 15 = 15le 400] $6 preferred_....... No par 5!2g Jan 1 une 
*93, 11 11 iil 10% 10%] *10% 12 1012 1012 300 .--No par 21g Feb27| 19%July 5 
*30 3212) *29 3212] *28 31 | * 321 30 8630 20 pret No par 9% Feb 1 3912 July 14 
12% 13's} 131g 13%] 13 13%] 12% 13 1214 1273} 7,100) Gillette Safety Razor..No par 9% Aor 2014 Jan Ll 
58 58 58 59le] *58!g 59 | *58lg 59 58ig 58l2 500} Conv preferred.....-. No par| 47% Apr 75 Jan 9 
45g Abs 4ig 47 43, 471 *4l2 47g 473! 7,600 le Brothers...... 0 par % Feb une 
*161g 23 | *161g 23 | *161g 2253) *161g 23 *161g 20 | ..---.| Preferred._....-....-.-. 100 5l4 Mar 33 July 7 
15% 157%} 16 16 16 «16 15 15% 147, 1514] 2,300) Gildden Co (The)...-.. No par 3% Mar 20 July 18 
*86 87l2| 87i2 87l2] 87ieg 88 | *84l4 87le 86 87% 130 erred......... 48 Apr 9llg Aug 1 
8l4 83g 87% 8% 9 84 8% 8 814] 3,500) Gobel (Adolf)......... No par 3 Feb 16 July 13 
201g 1 lg 21 ig 21 2013 912g 20 4,600} Gold Sas tat y 5 8.--2e oe 12 Feb 273g July 18 
*97 102 | *97 102 | *97 102 | *97 102 Te, «A084 wa0nne $6 conv preferred...No par| 100 Jan 105 July 21 
14 144) 14 1419) 14 1419) 14 14% 1314 14 5,900] Goodrich Co (B F)..-.No par} 3 Mar 2112 July 18 
3412 3412] 35le 36 | *33!2 36 360 336 *3312 341 500} Preferred............-- 1 9 Feb July 1 
34 351g] 3453 3613] 33% 3514] 341g 351 33lg 347g] 15,100 Geatyenr Tie & Rube. oer 914 Feb 4712 July 17 
64le] *63 6412} 63 63 *6212 625g 6314; 500) Ist preferred........ 27% Mar lg J 
*9 10%) *9 10l2 914 D4 91g 104 95g 10 1,10°| Gotham Silk gp 4 753 Apr 17igJune 12 
*55 70 | *67!2 70 | *65 69%) *65 70 65 65 50| Preferred.............- 41 Apr 73 July 
2% 2%) 2% 27%) 2% 3 27 7g 3 3 1,700} Graham-Paige Motors_....- 1 Apr 55s July 12 
10 = 10% 9% 10's} 10!g 10! 95g 9% 8 912 ,800} Granby Cons M 8m & sn 7100 37 Mar 15%gJune 13 
' *5lg Sle} 5lg Sig) 53g Sle} *5lg 58% Sig Bly 600 Grand t Union Co trectfs.No par| 3% Mar 105gJune 26 
*23lo 25 25 25 25 25 243, 24% 243, 243 400} Conv pref series.....No par| 20 Sept 3638 J 
*241g 25 | *24lg 25 | *24lg 25 | *24lg 25 241g 24\g 100} Granite City Steel. .... fa 1l'g Mar 305, July 11 
*2714 2812] *2714 28 2714 28 28 28 *27ig 28 400 te ee 15% Feb J 
11% 11%) 12 12 1ltg 1l'g} Allg i112 1114 11%) 1,400] Gt Nor Iron Ore Srop. No par 5!g Feb 16% July 11 
39 404) 374 3 371g 37 «638 375g 39'4) 50,400 Sugar..No par 67, Jan 417g Sept 22 
han 110 1064 108 |*108 110 |*108 110 108!g 108g 50| Preferred.............. 1 72ig Jan 110 Sept 
233) 214 233) 2% lei} 24 23% 214 233! 3,600) Grigsby-Grunow-.-..-. -No par 53 Mar 4's July 13 
* Bid and asked prices, no sales on this day. aOptionalsale. z Ex-dividend. Et Ex-rights. 
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re” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES~—PER SH ARE, NOT PER CENT. Sales STOCKS oe ee 1 unas ie Proteus 
for NEW YORK STOCK On basis of 100-share lote. Year 1932. 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE, 
Od. 7. Oct. 9. Oct. 10. Oct. 11. Oct. 12. Oct. 13. Week. } Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) $3 per share|$ per share 
*lig 2 *llg 2 *llg 2 lig it *llg 2 100; Guantanamo Sugar....No par 412May 18 lg Mar 1 Sept 
25 | *22 25 | *22 25 | *22 25 990. -26 f didsus Guif States Steel_.... 0 par 38 July 13 2ig June} 211g Sept 
*36 «640 | *33 40 | 40 40 | *35 38 35 «635 30} _Preferred.__........... 100 64 June 1 12 July} 40 Oct 
*23% 24 24 24 23%, 23%) *2312 2412 231g 2312 500} Hackensack Water........ 25 25!gJuly 17|| 15 May| 23 Jan 
*27%4 2814] *2734 2814) *2734 2S8l4] *27384 2814 *27%& 284] ....-- 7% preferred class A_...25 28% Jan 12 19 May 
5's 54) 533 533) 53g 553) §=g 3g 514 533) +=22,100) Hahn Dept Stores... .. No par 9igJuly 6 
*20!4 23 | *21 2Alg| *22 23 | *21 23 *21 aoe, f Preferred. ............- 100 35 July 17 7g July 
*414 «41 *414 Ale 41g Alg| *4y 414 44, 4% 300} Hall Printing. ............ 10\gJuly 7 31g July 
*41g 6 *41g 6 *5 6 *5 578 5 5 100, Hamilton Watch Co...No par 9 July 14 2 
*27 30 |*27 430 | *27 30 27ig 27ig i 32 20| _ Preferred.............. 1 35 July 17}| 20 
*80 83 | *80 8212] *81 82le] S80l2 82 *80 83 40| Hanna (M A) Co $7 pf. No par 85 Aug 33 
*1414 1612] *14%4 1612] 16 16 161g 161g *16 1712 200} Harbison-Walk Refrac.No par 25!2 July 11 7 
det dim vbhtn | eed abeatteeceh inks  theot Bind eta eel Hartman Corp class wee par 1%4June 
ost sanpl, geal anal nein ‘en aged whipe osee BCxeT Wie Class A............ 24June 6 
314 Biel *3lg 3%! *3 3% 3 3 Zig Big 130} Hat Corp of America a i 7i2gJune 21 
*15 20 | *15 20 | *15 20 *15 20 *15 SO: f cccdoe 6% preferred... ...... 30 June 21 
13g 13] *11g lo} *1lq Ilo} *1%y lle *1lg Lle 300} Hayes Corp..... No par 3!2July 17 
*99%, 105 |*100 104 102 102 |*10112 105 | *10112 105 100} Helme (G W).-......-.---. 2 102!2Sept 1 50 June 
*9 107 9 y *10 12 *10 12 *10 12 100! Hereules Motors... ... No par 17 July 6 
485g 49%) 4914 49%, 49 491s] 50 50 50 «550 1,900) Hercules Powder ......No par 63 July 1|| 13% Aug 
106 106 |*105 107 | 105 105 |*105l2 107 10512 105!2 50} _ $7 cum preferred....... 00 110 July 19]| 7O0igJ 
4814 4814) *48 49 48 48 48 481g *471g 4812} 1,400) Hershey Chocolate....No par 72 July 18]| 431g July 
821g 82i2] *83 8434) *843g 8454) 84%, 85 85 85 1,300 Vv preferred. .... ‘0 par 90 July 18]} 57 Jume 
5ig By Sle Ble 5ig «(Sle] «*5y Ole Sig 5g 600} Holland Furnace-.-.... 10igJune 20 
*7ig 7%) *7ig Slo} *7ig Sl4l *7ig Bly 7 «74 300} Hollander & Sons (A)..No par 10igJune 7 
*340 360 |*330 364 |*331 363 | 332 345 320 330 1,100} Homestake Mining--...-.-.-. 100 73 Oct 5]|/ 110 Feb 
*8 10 *9 10 *8 10 *8 10 C7 ig- 10: -Piacecks Houdallle-Hershey, cl A No par 15 June 8 
31g Big 3 3\g 3 Big} *3 3lg 3 31g 800} Class B............ 0 par une 
*45l4 47 | *4514 4614] 4412 4514] *43%, 443, 431g 43% 500} Household Finance part pf_50 51% Jani12/| 4214 June 
2712 28 281g 2933) 2712 29 2814 29 2653 2712} 2,700) Houston Oil of ‘Tex tem ctfs100 38 July 17 8% 
5 5 5 53g 53g 5g Sig Sle 4%, 5's! 2,400 Voting trust ctfs new....25 7%gJuly 7 
32 32 301g 31!g} 29 3014] 28l2 2912 25 2813} 7,500) Howe Sound v t o....._... 25 33 Oct 5 
115g 11%) 12 12 12 12le] Alle 12 11 illg} 4,600] Hudson Motor Car....No par 16%g July 17 
45g 453) «45g 454) ig 4%) 48g 45g 4 44} 3,400] Hupp Motor Car Corp. -...-. 10 7% July 13 
Sane) wana: bo ae wah tehe Shalt shally. dizib a shit sb, ATO Indian Motooycie...--. Ne par Mar 2%June 6 
#212 32 *2i2  3'g 3 3 500} Indian Refining.......... 0 Apr 4igJune 21 
71 74!o| 75'2 7733) 74's 77's] 74 76le 72 7512] 14,200) Industrial Rayon. ..... No par| 24 Apr 8212 July 17 
*54 55%) 56 56 557% 58 56 «557 551¢ 55%) 3,200) Ingersoll Rand-..-...... No par 9 Feb 78 July 18 
*33!4 36 367g 3712} 37 37'!2] *34 37 *33\4 36le 600} Inland Steel.......... No 2 Feb 45% July 7 
53 5s 5%, By 5le Ble 5ig Ble 47g 5 1,800} Inspiration Cons Copper. -..20 2 Feb 9igJune 2 
*2ig 3 *21g 3 *253 3 25g 258 Zig le 400 uranshares Ctfs Inc. No par 1% Mar 29 3%June 8 
2g «~2lg) = Zig 2igi 2 2 2 2 Zig ig 700| Insuranshares Corp one 1% Apr 5| 41g Jan10 
Zig Zig] *2% 2%) *2ig 25g) 23g 23g *2ig 27g 200| Intercont’1] Rubber....No par 63Mar21| 4i!2July 18 
*6l2 7 *6l2 8 614 Glo} 6 6 6 612} 1,200) Interlake Iron. .-.....No 2igMar 1] 12 July 13 
*2% «63 2%, «2% Zig Zig} *2i4 ig 2% «2% 600] Internat Agrioul- --..-.. 0 % Feb 17 58 July 18 
*llig 17 *lllo 17 *11% #17 *12 17 *12 13. Pesce ad Prior preferred......... & Jan 3| 27'!2July 19 
136 13614) 13812 139 | 140%, 141te| 140%, 140% 139 140 1,300} Int Business Machines.No par| 75% Feb 28) 15314 July 18 
6% 67% 7 7'g 7 7 7 7 *6l4 7 1,000 Ltd.-...-- 1} 2% Jan16| 10%July 7 
28 28 291g 2912} 291g 29%) 30 3ilg 31 3112] 1,500) International Cement..No 61gMar 2 J 17 
38lg 3914] 3814 39%) 38 39%} 38 3853 36%, 3843] 12,500) Internat ----No par| 1353 Feb28| 46 July 17 
*116!2 11712|*11612 11712)*11612 11712|*11612 11712 *11612 11712) ..-.-- Preferred.............. 100} 80 Jan 5) 119's Aug 15 
5% «6 5%, «= 57g) lg 7 6%, 7l4 653 714] 3,100) Int Hydro-ElSysolA..No par| 21g Apr 4| 13% July 19 
*27%, 4 *3 4 4 4 *3 4 *3 4 100} Int Mercantile Marine.No par 1% Jan 4 67gJ une 20 
191g 19%) 19!l2 20's} 19%g 20 1914 195, 18% 1912) 45,000] Int Nickel of Canada..No ° 6% Feb 27| 22%3 Sept 19 
*107!2 109!2] 10712 10712 Mos 4 10912|*10812 10912 10812 10812 400 Preferred.............. 72 Janil| 109% Sept 12 
*8l4 17 *8l4 17 17 We 37 Wis ofl. Oe Be ie de Internat Paper 7% aoer--aae 21g Jan 4) 21%July 11 
*4144 5 5 5 bss 5 *41g 419) Stock 44 414 400| Inter Pap & Pow ol A..No par 1g Apr21] 10 July 10 
*24 3 24g 482% 25g «=25g] 23g «284 *23, «Qi 200 lass B......-...... No par 4 Apr 1 5% July 1 
*1% 2 13g 1% lig 1% llg 119] Exchange 1lg Ite} 4,600; Class C......-...... No par \y Jan 6 4 July 11 
10% 114) 105, 107%} 11 114} 10le 11 97g 1012} 2,700 Preferred... ............ 1 2 Apr 5) 22'2July il 
*1llg 12 12 12 13 14 13% 13%] Closed— | 14 14 500| Int Printing Ink Corp.No par) 31g Feb28| 14 Oct 10 
*67 70 67 67 67 6812] 268 68 68 6814 160 Preferred. ...........-. 100} 35 Apri8| 71 Aug23 
#2312 2412] *24 24%; 24 2412) *24 24%) Columbus} 24 24 900} International Salt. .... No par| 13% Mar28) 27%July 
44%, 45 441g 447) 447 46 45 45 43 4412} 2,500) International Shoe....No par| 24% Jan 3) 56%July 17 
38 8 38 38iel 37le 38l2] *3612 3712 Day 330 35le 900} International Stiver....-.. 0% Feb 25) 5912 July 17 
*53lg 5712] 53 55 | 53lg 53tq| 5212 53 52lg 52t¢ 180| 7% preferred.......... 24igMar 2| 717% July 17 
12%, 13%) 13 1312] 13% 14 1314 14 1 1334] 29,500] Inter Telep & Teleg...No par 5g Feb 28) 21% July 14 
*41g *4 4io} *414 5lg) *4 5ly *4 ee Pee In Stores.No par ligMar 2 8% July 7 
*25 26%) 25 25 23% 25 25 *231g 25 50|_ Preferred............-- 12 Apr 7| 40%July 12 
*5l, 6! *5\4 Gla) *514 Gly] *51g 6g *5l4 614] ------ Intertype Corp...-.--- No par 1% Jan 24) ll4July 7 
*25 26 | *25 26 26 26 | *24 26% *24 2714 100} Island Creek Coal....-...-.-. 1} 11 Feb27| 32 July 15 
*27lg 28%) *28i2 31 | *28!g 31 | *29 3012 *29 3019) _..--- Jewel Tea Ine. .-..-..-- No par| 23 Feb27| 45 July 7 
525g 5414] 541g 56%) 5534 5773) 5614 58le 53% 5714|115,200| Johns-Manville_ ...... No par| 1244Mar 2| 60% July 17 
*98 103 | 102 102 |*102 104 | *93 98 *93 «(98 80| Preferred.........-.-.-- 00; 42 Apr 5) 106%4July 11 
*53 «468 i*.... 68 | *60 68 | *60 68 *60 60666 | --.---- Jones & Laugh Steel pref.100| 35 Feb 1) 91 July 18 
7 16%, «7 *63%, 74) *63%, 7 *6%, 7 200| Kaufmann Dept Stores $12.50 Mar 15 9%gJune 9 
#1453 15 1514 154) 1514 154] *15'g 1512 14%, 14% 600) Kayser (J) & Co..-..--.... 25 6% Feb27| 19\2July 5 
#253 3 #234 #23, 3 23%, 2% 25g =. 234 300 le ae Bieannces = %,Mar 2 61g July “ 
*11 1612] *12 1612] *12%4 1619] *1214 1612 *11 16%] -.---- 6% pref..........-. Feb 28; 3ligJune 2 
*Zlg 412) *3lg 4le| *3lg Algi *3le 4g 314 Ble 200 Ketabs MavesWhed conv. CLA 1 1 2 Feb 27 8 May 12 
*2ig Big) *2ig *2ig Biel *2l2 3 O6te O64. dicued tC Bi caknedstedoesson 2 Mar 27 6%June 26 
1214 1244] 123g 127g] 12% 124) 121g 1212 121g 127g; 21,000) Kelvinator Corp----.-- No 31g Feb 28| 155sSept 14 
*57 *57 60 60 Kendall Co pt pf ser A.No par| 30 Jani10) 73 July 8 
221g 227g} 2214 23 207% 221g 214 1814 197%} 71,700) Kennecott per. ...- 0 7% Feb28| 26 Sept 19 
*15 1619} *15 16%] *15 16%) *15 163, *1414 16%] -.---- Kimberley ee No par| 5% Apr 6} 25%July 7 
*3 3 +3 34) *3 3i4 314 34 200} Kinney Co...-..-...-- No par 1 Apr 3) 6'4June 7 
*lllg 25 *16 25 | *16 24 | *15 24 *15 96 Pia cccns Preferred ........-- No par 453 Feb14); 30 July 7 
12% 13 12%, 13 123%, 12%] 1212 12% 1214 12%] 4,000} Kresge (S 8) Co...-....... 10; SigMar 2| 16%July 8 
*100 106 |*100 106 |*10012 106 |*10012 104 10012 10012 10 % preterred.-.-----.. -100} 88 Apr 4) 105 June 14 
#32 3414] *3214 3414 Bila 32 313s 313, *30 3414 300| Kress (S H) & Co.-.-. No par| 27 Jani7| 444 July 13 
2214 222} 22 227g) 25g 22ig) lig 22 2012 211g] 9,200) Kroger Groc & Bak...No par} 141g Feb28| 355g July 11 
30 30 30 30%) 30 30%) 30 £30 29%, 29%} 2,100) Lambert Co (The)---.No par| 22!1gMar 2) 41igJuly 17 
#419 534) 5ig Sig] *41g 5 #419 534 *41n 584 10 ryant...-.-.-.. opar| 3 Feb 10igJune 28 
*8ig 9 *8%, 9 9 9 *8le 9 *8le 100} Lee Rubber & Tire...-...--- 5| 3%Mar 2) 12% July 19 
*12ie 15 *12 15 *14 15 15 15 14 15 400 -_ I 4 Portland Cement. -.50 5% Jan 5) 27 June 20 
77 +77 | *76% 90 | *7612 90 | *7612 77 7612 7612 7% preferred. .....-.-. 34 Feb 9| 78 Sept 5 
3 3 3 3 Big 3 Big 3 3 2,000 —_ Valley Coal....No par 1 Jani13 6%g July 14 
*614 7igl *6 *6 Sle] *6lg Tie *6lg 714] -.---- Preferred. ......-------- 60; 21g Apri0|; 12 June 19 
*69 71 | *6914 697s] 6914 6914] *68 69 68 68 300) Lehman Corp ae. -ie par} 37ig Feb28| 79%gJuly 7 
*18lo 19 | *18lz 19 181g 18i9] 18l2 19 18 19 800| Lehn & Fink Prod Co-.....-. 5} 14 Feb27| 23%4June 6 
29%, 3014] 29%, 3053) 2912 30 291g 3012 28% 30%} 17,700) Libby Owens Ford Glass No par 4%Mar 1| 37%July 18 
9410 9410} *95 96 9444 96 | *95 9612 95 95 2,500) Liggett & Myers Tobaceo..25| 49 Febi16) 98 Sept 18 
9712 9712) 9714 97% 9734) 96% 971 9512 96%) 3,600) Series B......-.-------- 25) 40% Feb16) 99% Sept 15 
#136 1 136 *136!2 138 |*135 138 13612 13612 200| Preferred_.---.-------- 100] 121 Mar 22) 140!gSept 18 
*16 1612] *16 164g} *16 1612} 1614 1612 *15ig 16%, 200} Lily Tulip pon Corp..No par}; 13 Apr 6) 21!2May 16 
*28%, 2912} 29 29 29 29 2812 29 2914 2912] 1,100) Lima Locomot Works-.No par; 10 Jani17|) 31%July 3 
*13 15 | 713 147g, *13 14 13\g 13g *121g 14lg 100} Link Belt Co...-.-.-.-- No par 6% Aprl7) 19%July 5 
30 3112} 31 321g} 30l2 31%) 30le 31 28 30 9,100} Liquid Carbonic. .-.-- No par| 10% Feb25) 50 July 18 
321g 3212} 3214 3312] 32 33 315g 327, 31 32 ,900| Loew's Incorporated...No par 3 an ae 3612 Sept 18 
73 73 *69 75 *69 75 *69 74 *69 74 1 Preferred .......--- No par| 35 781g July 19 
214 24% 214 24 Zig 24 2 2ig 2ig 214] 4,900) Loft Incorporated. ---- No par 1% #05 24 44June 8 
#21 21 *21 21 2 ly 21 21 *2 2ig 200| Long Bell Lumber A-.No par 1g Feb 28 5igJune 19 
3715 3819 37\4 3714 3714 37% 3812, 38% 3712 377%s| 1,400) Loose- Wiles Biscuit ---~-~--.-- 25| 10% Feb27| 42!2July 12 
*11912 120 11912 11912|/*11912 120 |*11912 120 120 120 7% ist preferred.-.-.-- 100 gg A 9 120, Jan 14 
a saga exors roa] 10m rosso 108° 20 20) Mel Fated ——--—-* fag] Sea Roba] vopauly 8 
+1001 1e|*10014 10312] 10234 102%4|*10212 106 *10212 105g % preferred. ...---.-- 2 
eae ee ee a oes 2 2 700| Louisiana Oll..------- No par| _% Jan 5 July 12 
*11 17 | *1lig 17 | *11 7:4 C4 --8T *11 jm eee Preferred. ...-.-------- 100 Big Feb 24 29 July 21 
*17l4 18 *17i2 18 17% 184g) 177g 17% 17%, 177%s| 1,200) Louisville Gas & El A.No oe 187g Apr 8| 25%June 13 
12 12 125g 125g] 13!g 131g) 13 1312 *1llg 13 1,200) Ludlum Steel. --.-....--..--- Feb 28; 20'g July 11 
56 | *50i2 56 5656 60 60 *53 63 400| Conv preferred. .--- No — 14%g Mar 28; 60 July 18 
*26l2 28 28 28 | *27 281s] *27 28i2 *2612 28g 100} MacAndrews & Forbes.-... 10 9ig Feb 16) 29's Sept 23 
*31 32 31 Bite} 3llq Bilge] 31 Bille 30 3053] 2,100) Mack Trucks Inc. .--- No par| 131g Feb27| 46% July 7 
5612 57 57 58 57 58 561g 57% 55 56 1,800] Macy (R H) Co Ine...No par| 244 Feb25| 65%July 7 
*2ig 4 *27g 3 *273 3 *3 4 3 3 | 100 po ay Sq Gard vt c_No par 15g Mar 30| 7 June 26 
*15l2 16le] *15!2 1612] *15!2 1612] 15g 1512 14. 1Ale 500 ma Copper. ------ No par| 6%Mar 2) 195, July 19 
*2ig 2iel 27% 27g) *23%4 27g) 27g 27% *2ig 2i2 200 Mallinson (H R) & Co.No par % Feb16|  5i4June 29 
*10 16 *10 16 10 10 Vig Ble Big 8il2 40 7% preferred....------ 100 3 Febi10| 26% July 
*]lg 234) *1ig 234] *1lig 23%) *1lg 2% hie: Gl <i 4s linmecnneccr 100 14 Jan 4 5% July 10 
*3%, «64 *3%, 24 *3%, 4 3% «64 *4 614 110| Preferred....-.-.---.-- 100 4g Jap 6 97g July 19 
*45g 5le| *45g 5le| *45g Sle 453 458 *4ig Bile 20| Mandel Bros... ..---. No par llg Jan 3 97gJune 10 
#123, 141s] 1412 1412] #1312 15 | *13% 14 13% 13%, 300} Manhattan Shirt. .-.------ 26} Sig Apr 1) 23 July 18 ; 
#25, 3 #25, 3 *2%, 3 3 3 *2ig 3% 200] Maracaibo Ot! Explor.No par lg Janis) 4 June 12 . 148 A 
Tis 75si Tio 734) 7% 7%) 753 7% 72 753} 2,300] Marine Midland Corp----- 1 514 Mar 31|_ 1113 Jan _9j|_ _ 612 June ug 
* Bid and asked prices, no sales on this day. a Optional sale. cCashsale. s Sold 15 days. 2 Ex-dividend. y Ex-rights. | 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ty oye ine ap does 
for NEW YORK STOCK On basts of 100-share lots. Year 1932. 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE. 
Od. 7. Oct. 9. Oa. 10. Oct. 11. Od. 12. Oct. 13. Week. Lowest. | Highest Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Misecell. (Con.) Par| $ per share | $ per share ||\$ per sharel$ per share 
14%, 14%) *14l2 16 *1412 16 *14ig 1512 *141, 16 100; Martin-Rockwell......No par 6 Feb27 4June 3 5% May Bept 
ccs ) wane, wes” sania asthe eee. cone cuttle, wébe same Marmon Motor ---No par ay 5 2igJune 6 lg Apr 31g Sept 
16 16%) 16 16%| 1614 16% 161g 165, 15%, 1614] 4,100) Marshall Field & Co...No par 4%, Jan 30| 18%sJune 3 3 July} 131g Jap 
40% Alle} 41!2 42%) 4012 41%] 40% 4112 38%, 4012] 6,200) Mathieson Alkali W: opar| 14 Feb27| 43% 9 June! 207%, Mar 
#281 29%) 29 2934] *28ig 29 2 28% 2812 2812 500} May Department ---25| 0% Feb24) 33 Sept 1s M1gJune} 20 Jan 
*41p 5l4l *4l2 5 5 544) *41e 5ly *4ig 5 200] Maytag Co.-.-........ ‘0 par 1g Apri10| 8i2July 10 1 July 6 Aug 
*10%4 1212} *10%, 1212] *10% 124%) 12 123% *9 11 300| Preferred.........-. No par 3ig Apr 4) 154 Aug 28 3 Apri 101g Sept 
*48 52 52% 54 55 55%| 55% 557% 567, 57 100 Prior preferred...... No par| 15 Apr 5) 57 Oct13 221g Dec| 35% Jap 
*28 2812} 28 2812) 29 2953| *27 2914 *27 29%, 500) McCall Corp... ....-.. ‘opar| 13 Mar 3| 30%Sept 15 10 May| 21 Jan 
1 1'g 1'g  I'g lig Ilg 14 1% 1lg 11g] 3,600 we Stores class A No par 33 Apr 15 4%June 8 61g Dec] 16 Apr 
*1lo 17g} *1lg 1%] *1ig 1% 1% 1% 14 1'2} 1,300; Class B..-.....-... 0 par 1 Jan 13 6 Jan 5 5 Dec} 19 Jan 
*5 9 514 4 5% = Ble Sieg Ble 5i2g =5le) 1,000) Conv preferred.......-.-. 100 2igMari7; 21 Jan 9 20 Dec! 62 Feb 
*3 4 4 4 4 4 4ig Alg 41g 4\4] 1,400] MeGraw-Hill Pub Co_No par 3 Apr 4 S8igJune 12 21g May 7ig Jan 
42% 4312] 41 4312} 40 42 4014 417% 391g 407g! 38,100] MeIntyre Porcupine Mines..5| 18 Mari6| 47'!sSept 20 13 May; 2153 Dec 
7773 78%4| 79's 81's] 7912 8ll4] 78ig 78ie 73% 78 4,700} Me Tin Plate._No par| 441g Jan 4| 95% Aug 28 28 June} 621, Feb 
6le 6% 63 «71g 71g «7 7 7\%4 612 7)s| 7,700] MeKesson & Robbins... _ 5 1%Mar 2| 13igJuly 3 11g June 61g Sept 
*15!2 1612} 16!2 1612} *1512 1612] *15 1612 15 15 200 Cony pref series A...._-- 50 353Mar 3) 25 July 1 31g May| 23 Feb 
1% 13g] 11g Sg] 1g le 14 1% lig 14] 1,100) MeLellan Stores...... No par 14 Feb 24 323 July 11 43 July} 4 Mar 
*54 814! =*6 844i *5lg 84" *5ig Bly ae | ee 8% conv pref ser A...-.-. 100 2ig Jap 16! 227, July 11 7 Dec! 36 Mar 
2712 27i2] 28 28 28%, 2834) 728%, 28%, 2812 28%) 1,400] Melville Shoe......... No par 8%, Feb27| 28% Oct 10 7% Dec| 18 Jan 
1014 10%) *10 10%} 10 10 10 10 97% 10 1,100] Mengel Co (The).........-.-. 1 2 Mar 1} 20 July 19 1 July 5 Aug 
*31l'lg 37 *3llg 37 *31lg 37 *3llg 37 CRits. BF f ccecen 7% preferred. _........ 100} 22 Jan28| 57 July 18 20 May| 38 Jan 
*16 18 *17 18 17 17 *16%4, 18 16 16 600} Mesta Machine Co.......--. 5 7 Feb24| 21 Septi2 514 May| 19%g Jan 
*20'g 22 *20'4 22 | *20'g 22 | *201g 22 ©90ig 93 | ..---- Metro-Goldwyn Pict pref..27| 13!'2Mar 1} 22 Sept 1 14 6J 22, Jan 
544 «5 5lg BM 5%, = 5 5 4% 5 1,400} Miami Copper-............. 153 Mar 3 une 2 1lg June 614 Sept 
121g 12%) 121g 12%) 12% 13 12%, 13 121g 12%| 5,000) Mid-Continent Petrol..No par 3%Mar 2) 16 July 7 3% Apr 87, Sept 
*12\g 13 13 13 13 13'g} *12!2 12% *12ig 12% 500] Midland Steel Prod....No par 3 Mar 2) 17%July 7 2 124, Sept 
*63 70 *63 70 *61 70 *62 70 *62 , @ pee 8% cum ist pref....... 100| 26 Mar 3) 72 Sept 6 25 Sept 
25% 254] 25 26 2514 2612] *2612 28% 2612 2612) 1,600) Minn-Honeywell Regu.No par}; 13 Apr 4| 28'gJuly 19|| 11 June} 23!g Jap 
25g ig 2%, 27% 2%, 2% 2% «2% 212 212} 1,200) Minn Moline Pow Impl No par %g Feb 3 5% July 18 53 June} 3%, Aug 
*15 19 *16 19 *16 19 *16 19 15 154 200 Preferred........... No par 6 Feb 7| 30 July 18 4 1453 Aug 
*14lg 15!2] *14lo 15'2] *1412 15 1412 1Ale *14 1412 100] Mohawk Carpet Milis.No par 7 Jan23| 22 July 17 5igJune|} 14 Sept 
66 66 66 66 65 657%) *63 6512 64 65's} 1,000] Monsanto Chem Wks..No par| 25 Mar 3| 74!2 Aug 10 May Mar 
20% 21 20%, 21%] 20% 21l2 21ig 1912 2012} 58,500) Mont sw hen 0 par| 853 Feb25| 28%sJuly 7 3lg May| 16!2 Sept 
*388 44 | *40 437%) *40 *40 0 «44 1... H& tacctet Morrel (J) & Co...... No par| 25 Jan 6) 56 July 3)| 20 3514 Mar 
%g % %g % 7g 7g 7g 7g 7g 7g 700| Mother Coalition. No par Ig Jan 9| 2igJune 22 
44, Ale 4ig 45g 4ig 4% 414 44 4\2| 3,500) Moto Meter Gauge&Eq No par lg Jan 5 
2912 2912) 30 31 30 30 3012 3012 2812 30 1,100} Motor ucts -.-No par 7% Mar 1 
*83, Ql, 8% 9 9 9 *8% 9 Bg 868% 700| Motor Wheel. ........ 0 par 1lg Mar 1 
#43, 65%) *4%, 5lol *5 5%) *434 «5% 5l4 100] Mulling Mfg Co...._-. No par lig Mar 21 
*10% 1219) *11 12ig} *10% 15 | *10% 15 10% 15 | .--.-- Conv preferred. .-.... No par & Mar 21 
*12% 14 *12%, 14 *12 VW *12 14 *12 44  F woutell Munsingwear Ine... ... No par & Mar 30 
Slo 5% hig = i7g 57% 4 (BB 5lo «5 %4| 2,500) Murray Corp of Amer.._____ 10 153 Feb 2 
*15'g 18's) 15's 16 *15 18 716 18 *15 18 200| Myers F & E Bros...._ No par 8 Jan 25 
20% 21 2014 21%) 205, 21l2} 20 20% 1912 201g] 10,800) Nash Motors Co..... No par| 111g Apr 12 
*Alo 5 *4lo 5 *4lo 5 *A5g «625 45g 45g 100] Nationa] Acme... _. oesene 10 1lg Feb 28 
Sig Bl 5 5l4| *434 =5l4) #43, 5g *43, 5g 500} National Bellas Hess pref-_ 100 1g Jan 27 
495s 50 4912 504) 49 497%) 483%, 49% 48 4 10,900] National Biscuit.........- 10} 311g Feb 25 
*13912 141 140 140 14012 141 |*140%, 149 *140% 1441, 300: 7% um pref.........-.-. 100} 118 Mar 3 
17 17 17!2 18%] 17!g 1712] 167% 17 161g 17 . Nat Cash Register A-._.No par 5g Mar 2 
al45g 15'2} 15% 164) 15le 16'g} 15lg 157 15%, 16 14,100] Nat Dairy Prod-_-_..... 0 par| 1012 Feb 27 
*1 llg *I4 «(1 * llg 1 1 *1p = 15g 1 at Department Stores No par lg Mar 15 
*47g 514) *47, 5l4] *47g 5l4l *47 5l4 *47g 514) -.-.-- lerred.............- 1% Feb 23 
943, 977g] 98l2 10414] 102 1055,] 99% 10212 95 1007s|/148,650 Mattonal Distil Prod...No par + HA 4 + 
*14 16 *15 1 *14 16 *14lg 16 13% 14% 200 Nat Enam & Stamping. No par & Feb 2 
*11712 129%4)*1171!2 120 |*1171l2¢ 129%4)*120 127 Stock 12314 12314 100} National Lead........... Feb 23 
*125 12712)*125 12712)*125 12712/*125 12712 125 127i¢}] ....--. Preferred A-........-.-. 100} 101 Mar 1 
*104 108 |*104 108 |*104 108 |*104 105 | Exchange/| 105 105 100 Preferred B.........--. 100} 75 Feb23 
ll'g lle} 114% 11% 1134 12t9} 11% 12%, lllg 121g] 15,300) National Pow & Lt....No par 6’, Apr 1 
42 42%) 43 44'g| 4212 4414) 41%, 42 Closed— 3912 41 7,300| National Steel Corp...No par| 15 Feb 27 
*13% 157%) *14 15 *1314 15 *13le 15 13 13 200} National Supply of Del-_..-- 50 4 Apr 6 
*36 40le| *36 4010] *38 40\0| *36 4012} Columbus | *36 40129] ....-- Preferred.............. 100} 17 23 
Big Big 3 3 3 3 *3 3lg 3 3 700) N Surety-.......... 10 14May 3 81g Jan 6 
19 1912! 19 19441 19 194g 1812 19 Day 171g 18 2,500} National Tea Co...... No par 61g Jan 4) 27 July 18 
*6 7 7 7531 *7i2g 10 *6 10 *6 10 1,500} Neisner Bros......... lig Jan16| 12igJune 26 
CRE Gere SLT a: Se ee a ae de, a, ie eee ae Nevada Consol Copper No par 4 Feb28| 11%June 2 
*6le 7 7 7'g = Tig 7% 7 7 700| Newport Industries......... 1% Mar 29) 11%July 5 
17 17 | *16 «18 | *151g 1612} *15 1612 *15 17 100] N Y Air Brake........ No par 6's Apr 4| 23igJuly 7 
*5lg 6lg] *5ig 63g] *5lg 6 *5lo 6 a. Cee New York Dock-.-........ 100; 4legJuly 22) 11%June 23 
*9lo 11 *7% «12 *9 11% 912 Ole *7\4 10 40|  Preferred.............. 100 61g Mar 30} 22 June 23 
34 7g *ig «1 34 7g 3% % 7g} 1,600] N Y Investors Inc--.-..-. No par 1g Apr 3 2%June 12 
*13lo 14 1414 144) 14 1419} *13ig 14 131g 13% 700| N Y Shipbidg Corp part stk--1 1% Jan 4) 22i2 Aug 9 
*73 79%) *76 79%4| 75 75 | *75 80 74 74 20 7% preterred........-.- 00}; 31 Jan 9} 90 Junei19 
*88lg 95 | *88!lg 95 | *88lg 95 | *88ig 95 *88lg 95 | ------ N Y Steam $6 pref. .... No par| 80 Mar 24/ 1017s Aug 8 
*88lo 100 *88le 100 *88le 100 *9712 100 99 99 10 $7 lst preferred..... No par| 2934 Apr 25} 110 Janil 
34%, 3514] 34lg 35 34 34%] 341g 347, 33%, 3412} 6,100} Noranda Mines Ltd...No par| 17%, Jani4| 387%Sept 20 
19 1912] 191g 2014) 2014 207g] 201g 2053 191g 20%) 36,600) North American Co....Nopar| 151, Apr 4) 36i2July 13 
*36 3612] 3612 3612] 375g 38 *37l2 39 *3612 38 400 TRORNEEG. cnincnecncoses 32 Feb28; 46 Jani2 
6 614 6%g «= 63g 614 6% 6 64 5lg 6 4,000} North Amer Aviation... .-... 5 4 Feb 27 9 July 17 
*56'g 57\le] 561g 5712} 57 58 *56 57 57 7 600| No Amer pref..No par| 48 Apri9 79 July 13 
*3l4 4lol *3lg Ale] *3lg 434) * 4lo * DE wich an orth German Lioyd..-.-....- 4'sSept 7| 10 June 7 
*35 36 *33le 35 *335g 3712] *335g 3712 *33ie 38 | -...-- Northwestern T 5555 26% Apr27| 43 June 6 
*3 Ble 314 34] = *3 3g} *212 0 34 *3 312 100 ee ao nee No par lig Feb 23 5%, July 18 
15% 16 15%g 1614) 15%, 16%] 1553 163, 147g 161g] 19,300} Ohio Olf Co......-... par 4% Feb 27| 175sJuly 6 
4ig  4lg 37g «33% 373 «4 *37, «4 37g Alg 700} Oliver aoe Equip....No par 11g Feb 27 8% July 7 
*13 17 *13lo 147 +137 145g] *137g 145, 13 137 200 Rebdcbnmmwe No par 314 Feb 28; 30%June 9 
653 65g 612 «Ble 6 61g 6 6 *53, 6 1,100} Omnibus Corp(The) vte No par 1% Mar 2| 8% July 18 
*8 9 | *8Ig O44) *71g O4l .*8 O14 Fig: Mabisicc Oppenheim Coll & Co._No 21g Fed 28) 15 June 
Adu i. saved abktlh iting. baal din kone wiidies \“dseu eee Orpheum Circuit Ine pref. 100 183 Jan 30 7 June 9 
*145, 15 14%, 14%) 1410 15%] 15 157% 141g 1514] 5,100) Otis Elevator......... No par| 101g Feb27| 25i,July 18 
*98 99 *98 99 *98 99 OS 98 98 98 180| Preferred.............. 1 2 Apr 5) 106 July 19 
4lp Ale 4ln Ale 45g 45g 412 412 412] 1,500] Otis Steel....-....... No par 14 Mar 1 9'\4June 13 
8 8lg 9 933) 10 10%} *914 114 *83, 1014 600 Prior preferred......... 100 Feb 28; 21%June 13 
794 81 81 8234) 80 81%) 8014 82 8034 8112} 6,500 Glass Co....25| 311,Mar 3) 96% July 13 
*20%4 21 21 21 2114 2lig} 2lly lle 2053 2112} 2,200) Pacific Gas & Electrie.-....-. Apr 7| 32 July 12 
2714 2714] 2653 2653} 27 28 271g 27%, 27 =271g} +2,000 fic Ltg Corp.-.-.-- No par| 25%Mar3l|; 43% Japil 
*24\g 26 2414 2414] 25 25 26 2712 2653 27 1,100] Pacific Mills..-.......... Feb21| 29 July 5 
*87 90 *87 88 88 88 *87l2 88 *85 88 20} Pacific Telep & Teleg..... 100} 65 Mar 3) 94%July 14 
3% «604 3% «C4 3% 4 37,3 «24 3%, 37g| 11,400 Mo Car...No par 3% Mar 24 67% July 14 
*8l, 13 *83g 12 *83g 14 *8l4 14 x, ee! eee Pan-Amer Petr & new .6 8 June 2} 14 July 10} -... ---.- 
34 353g] 35 36%g| 34%, 36 34 3434 32 3414] 11,700} Park-Tilford Ine... ...-. No 6 Jan20| 36%, Oct 9 
*llp 2 *llg 2 lig lg} *1lg 2 llg Ile 300 Transporta’n._No par 3, Mar 21 3 July 1 
*1% «62 2 2 Zig 2g Zig 2g 2 400} Panhandle Prod & Ref_No par 33 Apr18} 41,June21 
13g 18g 13g Ile llg 15g llg 15g 15g 1%) 4,100 Publix ctfs. ..--. 10 lg Apr 5 2leJune 6|/ ...- -.-- 
3 3 3 3 2743 3 3 3 3 2,500| Park Utah C M........-... 1 % Jan 9 414 July 18 
1%g 14g 1%) Ile lig Ile 13g Ale 14; 3,200 e Exchange...... No par \ Jan 4 212 July 10 
8% lg 9 Ole 87g «93g 814 8% 8 9 6,800 class A....Nopar| 1, Jan 25 97% July 18 
2053 21 201g 2114] 1934 2012} 195g 2033 185s 197%] 15,900) Patino Mines&EnterprNopar| 65%; Jani16/) 221s July 17 
*45g 434 43, 4% 4% 5 5 5ig 5 2,800 M Givucussane & Feb 16 91g July 17 
567g 5731 571g 58 57 58 5634 57 *561g 57 2,900] Penick & Ford-........ No par| 22512 Feb27| 59% Aug 29 
4415 45 4410 45l2} 44 45le| 4512 457, 43 453g] 8,000! Penney (J C)-----..-. No par| 1914Mar 2) 525sSept = 
*10312 104 | 10312 10312] 10312 103%4/*10312 105 *10312 105 400 OS ESSE es 100} 90 Jan 4/108 Aug 
aig 4g, = %4 4io} 4ig lg] 414 4% 4lg 5 1,400] Penn-Dixie Cement...No par % Jan25) 9%i2June 19 
#1214 15 | *1212 15 | *11 16le] *11 16 Hl 16 Sec a Preferred series A...... 100; 4!gMar 2) 32 July 5 
321g 3212] 33 3353) 34 34%) 34 34 3312 3412] 2,100] People’s G L & C (Chie)_-.100| 29 Sept27; 78 Jap 9 
121g 121g) *121g 13 | *12%4 13 13 13 18. 48 300] Pet Milk.....-.-.-..- No par 61g Feb 2) 15%4June 8 
1l5g 12 115g 1214) 115g 12 11% 1212 115g 12 4,200} Petroleum Corp of Am. Me bar 453 Jan 15 July 3 
17 173g} 16%, 1714) 16 1653} 1534 1614 143g 1512] 19,400} Phelps-Dodge Corp-.-....--. 25 41g Jan 4) 187%sSept 19 
27 27 *27 30 *27 30 *27 30 *27 30 100] Philadelphia Co 6% pref...60| 25 April) 36 July 7 
*43 52 *43 52 *43 52 *43 52 47 47 100 $6 preferred........No par) 40 Oct 2) 62 July 8 
5 5le2 514 Bg 54 53g 53g 514 5le} 3,600] Phila& Read C &1....No par 21, Feb 27 912 July 14 
138 «13 | *12% 131g) *127% 1314) 13 13 127, 127%, 300] Phillip Morris & Co Ltd....10 8 Feb23| 14%June 7 
o7 8 *8lp 14 *S8lg 14 *8le 14 ae eee: Phillips Jones Corp....Nopar| 3 Feb 8| 16% July 18 
157g 16%3) 16 167s] 16%g 167} 161g 1634 1514 163s] 22,800] Ph@tips Petroleum... @ par 4% Jan 4) 18%Sept 18 
*7ig 8le} *7ig 8 *7ig 8 *7Zlp 8 OMe. 8 4.45538 Phoenix Hostery.....-.-.-- 15g Mar 15} 12%June 7 
*3 Sig} *3lg Bly 3ig Big 3 3 3 700| Pierce-Arrow class A..No par lig Apr 18} 10 June 26 
7g 78 1 1 7g 7g 1 1 7g 7g| 2,200] Pieree Oll Corp. ....-.---- 25 lg Jan 3 153 July 12 
*814 Qlo| *814 Qle| *83g le] *8lg Ql *8lo Qlo|_____.| Preferred....-......... oe 3% Feb 27| 134 July 12 
*l% 2 1% 1%] «= 1%} tg 13% 3%} 1,100} Pierce Petroleum-----. 53 Jan 23) 2%June 21 
*2114 217%) 217% 217%] 2lig 221e] *215g 2215 2lle 2212] 1,600 Pillsbury Flour Milia.-_Wo per 98g Feb 24| 26%sJune 7 
*6673 70 | *6553 681s] *66 6712] *661g 67 65 65l4 200} Pirelli Co of Italy Amer shares| 33%, Apr 4) 68's Oct 6 
15 15 | *14 155g} *14 155g} *12 155g *12 15 100 —— Coal of Pa.....100 4 Feb25| 23 July 18 
*351g ....| 40 40 40 40 | *351g 40 *35lg 45 300! Preferred.....--.-..-.-.-.-. 100| 17 Jan26| 48 July 14 
* Bid aud asked prices, no sales on this day. a Optional sale. s Sold 15 days. z Ex-dividend. cCash gale. y Ex-rights. 
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RE"FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCK ra dae 1 hoy ny Sh al 2 
‘OT , Range mce Jan. or 
“one hema Tuesday | Wednesday | Thursday Friday fhe NEYIXCHANGE. On darts of WO same Om. zee ISS: 
s Oct. 10. Oct. 11. Oct. 12. Oct. 13. Week. Lowest. ] Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Sha 
I res.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ shar 
Pe oa mee P| om on” 2 7% 73 *7 74 400; Pittsburgh Screw & BoiltNo par 1% Feb 15| 11%July 6 ". Apr , eer 
3 3 | #25 4 oo “et Se *25 28 10| Pitts Steel 7% oum pref 100| 10% Jan 6| 38%May 26|| QipJune| 24% Sept 
*13 «16 1 *13° ee - *2 3 100 — Term Coal Corp_.No par 1g Feb 8) 67 July 18 lg July| 21s Aug 
3 : o 7 13 17% 13 1734 *13 17% 10 ® preferred. _........ 100 4 Jani8} 23's July 20 5 Dec} 1212 Mar 
“41 46 | 241 46 | 41 46 | +41 43 mm ie pacuee Ptah mined 2227/9 isa Feb 27 64 July 19 Medactes fees 
tented a te dstitee uly | s 
145 147 on “27% 4 | *2% «64 *27, 4 200} Pittston Co (The)_....No par a Ape 7 June 19 M1, Dee % Sept 
clon, tp. i< i= ~~ te olgls th te io a nang ay Ripe beg pe en oquaed 5| 6% Feb 24) 175sJuly 7 833 Nov) 1212 Sept 
F : 2 oor class B.._._ No 1% Apr 3) 13%July 7 1 
a ." oa 5 *3% «= Aig) =*334 = lg 334-334 200} Porto Rie-Am Tob el A- No 0 bar ist Mar 23; +8 yg 6 ia May on Bent 
°20 2 e1 4. 4 2. 2 2 os *ll2 2 100} Class B _No 53 Feb27| 4 May 17 Sa May| 2% Aug 
Siu Zhu i8ia Ha sdine Bet] lbs To" Sgt gis) ott peemieas eeerR ore) SESE see Gl iia thle 
oa: ae Rk RT ee Ee? tke | ooo o%a. ee es WDitiaacqise «i ar 2 Jul ly June 
ps 8 ae 2 ae one a m. | OTs B 500} Pressed Steel Car_.....No f00 3" — | istavune ° ee iene ts aed 
Sle 2 wt ice dhol... PORMINRs ddbccameboods n ’ 
— at 41 41% Z 4lle 417s} 41 4153 391g 4143) 5,100) Procter * Gumble.____ No 195, Feb 28 50 Apr 20 198 June to% yn 
~ 2 1 at “i 2 Pin ae sy ches raphy eas ae Se of Feb 1 “20)100 of an ‘s 105 Sept 19}| 81 July| 10312 Dee 
ble 6 ray 2 7 : A Producers & Refiner: Corp- .- an - 27%gJune 21 lg May 153 Mar 
at we | ee se] is ted oes om haga Ey ey Byte kone Bey: 
: é 3714 38 8" 4] 38% 39% 2 4014) 15, rp of N J...No 33, Apr 4] 571 id 
obs 70. ont'2 7012} 72lo 72ie} 731g 7312 *73\g 77 500 $5 Peres oar 661sSept 20 Sait Jan u +4 ia 90% Boot 
- 5 87% +4 8&9 *86\g 87 863, 864, bal 8634 300 6% preferred.........-. 100} 80 Apr 4] 1013, Jan 24 7112 June 102%, A 
soo” stis[eqo3 attsFags? 1ttsfein0 seg WON) Al 2 Seregsnnnnn=- 40% ABO) A Aes Ge A, Me 
: 8 8 8 ” Dreferred....... .. 100} 107 Apr25| 125 Jap 301 
“ie $H5) "Sh S| SBS BS) Se Be oS ie.) Sel eenme ga ee pre) eke ee ty, el eva 
] ‘ » 4 A Mi SOG. occcacccss 0 par Ig Jan 4| 58'« Jul 1 
an. 1343} 127, 1312 13 1314] 12% 13!e 12 13\4| 24,600) Pure Of) (The). ...._.. No oor 2i5 Mar 2 15% Sept 20 os tn "Bly roe 
5644 65 GA's 65 65 66 6412 6534 64le G4le 290 8% conv preferred... -_. 1 30 Mar 3) 697gSept 19 560 Jan| 80 Aug 
<> aS 15% 16 157s 16 15% 157s 15i2 15%} 1,600) Purity Bakeries.___.._ No par 5% Feb 24| 25% July 11 4% May| 157’, Mar 
par h s} 75g «=—7% 7l2 7% 712 8% 753 814] 53,600) Radio Corp of Amer...No par 3 Feb23| 12%4July 8 21g May! = 13!2 Sept 
2512 26 25 2612} *2514 26 2514 26 f as 50| 1314 Feb28|; 40 May 31 10 J Dn 327s J 
17 17 17 1714] 17's 1712} 1712 1912 612 Feb 28} 27 July ‘ 8 33, M. “ 2355 Sept 
23%, 2% 25g «2% 27%, 27g) *23, 27% 1 Mar 3! Ba June 8 ll jem 7% nw 
18 184g} 1814 184] 18 18 *175, 18 56 Feb23) 205sSept 14 4% Jul 212% A 
Illa Allo} *111%g 12 | *111g 1134) lle 11ie §1 Feb 27| 20%June 12 2! July rt Rept 
*40° 50 | *40 50 | *40 50 | *40 50 an? jan 4| 60 May 16|| 7 June| 80° Sept 
zi 3 21 = 338 34 8638 33g «37g ly Jan 3 4le July 18 lg Apr 11 Rept 
12% 144 148g 15!2} 15t2 15%) 1414 16 lig Jan 3} 18igJune 22 el Dec 7% Sept 
. 73g 7% 73g 734 733 72 7 72 21g Feb 23) 11's July 17 1 May 713 Au 
257g 28%) *28 28%) *28 2834) *38 2812 7ie Fed 27| 37!2 July 19 4 June 29° A : 
*25l2 28 2612 2612) *26 29 | *26 29 preferred 8 2 Feb 27) 35's July 13 5 June} 38i'ls avs 
ba A: , 3'k 31g Bly 31g Bl 31g 314] 2,800! Reo Motor Car............5 1% Feb 28 6%,June 7 1lg Apr 37s Sept 
8 lo} 147g, 15te} 1412 15 1419 147, 141g 1412} 5,900, Republic Steel Co No 4 b27| 23 July 13 cf 7, 
31'z 31's] 32 3% | 30% B1t2] 30° 30% 30° 301] 2.200] 6% conv preferred... foo] 9 Feb28| S4leJuly 13 5 June| 28% Sept 
cole 15] soe 1g | #8 is | se! 18 OB a | cee Cin ee Ne cer] gaMer 21 36 June 3 ther] 13th Aug 
wath cal UD Mises oct 0 1 une ) 1 
4 1612 1612 1612} 161g 1612] 161, 161, 16 161g} 1,100 fae mn Metal vera ™ pont 6 ’ Feb 27 aitetune 2 Bs Susp Hn jon 
50 ae, >. 91g} *9lg = Qle 914, 9% *9 11lg 200 Spring. -..... Ig Feb28| 15% July 12 3 Feb! 127% Sept 
8 oo? gs 61 50 5044] 497, 50! 4912 50 18,100 Heynolds (R J) Tob i B 10} 2619 Jan 3) 754'4 —-~ 15|} 261gJune} 40%, Jap 
*60 61 60 61 *60 61 *60 61 *60 GS 1 uwonse eis “~ erp ae 60 Jan 5| 62% Jan 2+ 64 May] 71'g June 
Gee “uc cg) ball, eee” S250] ache. sens cid tn ee aa eo chfield o ...No Feb 21 3 June & lg June Jul 
m4 13% “10. 122 *10 13 i, ee *10 3B. L.cnavde Ritter Dental Mfg.....No pad Po Feb 25} 16% June 29 4 . July 2. Oct 
ps, J 5le 5ig Ss 5'g 5 5 5 5 *4%, «5 500 ia Insurance Co. _._.--- 2 Apr 8} 10%June & llg May Ole Aug 
2 35 35 35 3412 34lo| 343g 343, 3312 33%] 1.000 bags Duteh Co (N Y — 175, Mar 2| 37%Sept 18 121g Apr) 23% Sept 
28 287g} 2712 28%) 273% 2812} 2714 29 ‘ Josepb Lead 61g Feb 27} 31%,Sept 19 453 July} 17% Sept 
A42ipg 4253) 43 4319} 43 4353; 43 4334 28 Mar : 62% July 17 301, July| 59% Mar 
$80 84 *80 84 *82 &4 817g 8&2 Stock 72 Apr 94leJuly 13 60 May| 90 Oct 
06 97%4| *96 101 96 96 9612 9612 SOl4 Pop 18 105 Sept 12 69 June| 99 Oct 
2 2 6144 G6le 7 7 7 7 | Exchange 24, Apr 3} 12 July 1 1 July 7% Feb 
A 2 P is 63, 6% 6 612 5%, «6 514 6 5,000 we Retail Stores. .”/o par Sg Mar 3) 10% July 11 lg Dec} 4 Jan 
7 5 614 26% 2614] *2214 28 275% 27%3| Closed— | *213%, 27 120 Preferred__.....-. ...--100 31g Apr 25| 35% July 12 6 Oct] 30 Jap 
. oo. 39 40 *39 40 *39 49 *39 eg eee Scott Paper Co_........Nopar| 28 Jan24| 447s July 19 18 May| 42 Feb 
40!2 417% 40!2 41le} 393, 40%) 40 4114] Columb us} 38 40's} 25,200 Seaboard O' Ol] Co of Del.No par| 15 Feb13| 43%3Sept 26 653 Apr) 20% Dec 
AA a a on a aan *3 344 2 No par 1lg Feb 25 4% July 13 1 Apr 2% Jan 
ty : 8 ’ a 2) 4012 41% Day Sears, Roebuck & Co__No par| 121, Feb25| 47 July 17 073 June| 87% Jan 
8 #21 lg} *21g 2i2} *2ig 2le 1, 1 
#3414 37%] ©3414 3733] *3414 373s| *3414 373s cc 24 : Feb rr 48 Suly H 21% june 8615 rm 
lig 15g lig 15g lig 15g) *1lp = 15g 1 Seneca Copper...._... No par lg Mar 28} 3'xJune 2 ig May 1 Aug 
5 54] 5 54) 5 54] 4% «OB 4,700, Servel Ine_..............-- llg Feb 4) 7!2July 18 1lg June Jap 
on? 75g} 733 753 733 «67%4) 4=— 71g 712 4 _.No par| 5% Apr 8| 13%4July 8 5 May| 12% Mar 
- 7 bis Gite 74 714 7 7 No par| lig Feb23| 12 July 14 lig July} 7% Sept 
. 5 53g 51, O54 5g Bly 5ig Bly 1 No par 213 Feb 27 85g June 28 1% June 7 Sept 
3312 35 331g 3312) 34 35 34 634 1 ser A.No par| 2114Mar 2| 417%July 13]| L1lg July) 30% Jap 
75g +8 7% 8684 77g = Bl 77g = Blg 7 No par 3lg Feb17| I1l5gJuly 7 21g Apr 8% Sept 
53 5334) 53%, 5334) 54 54 5312 54 Ay ref 1 281, Mar 28} 61 July 7 18 May| 65'4 Sept 
21% 2134 21% 22%) 22 2214) 21 22% 4. Simmone Co._........No par| 4% Feb28} 31 July 19 2% June] 134 Sept 
9ig O55 914 «93g 914 933 91g = le *87g Qe 1,400|Simms Petroleum. .... onan 4% Feb 28} 12%June 2 3l4 Apr 71g Aug 
: 75g 7%) «=7le «= 77%s| «= 71g Tile 71g 719 71g 7ig} 1,600|Skelly Ol. Co......-....- 25} 3 Feb20| 9%sJune 2 212 Feb) 5% Sept 
o64 55le e's 551g] *54 5534) *54 5534 *54 55l2 100} Preferred_..... ..--100) 22 Feb2s5) 5712July 20 12 Jan} 383! Sept 
sia 26 14 26 *14 26 *14 26 *10 . re Sloss-Sheff Steel « Tron... 100 7 Jan 3) 35 July 14 3% June| 1944 Sept 
18 27 *21 27 2itg 2il4) *2114 27 21 221g 80| 7% preferred. _.-...-.-- 00 84 Feb 7] 42 July 15 6 July| 29!2 Sept 
6 6 5is 6 5%, «6 6 6 5lg 1,100 Snider Packing Corp..No par bg Mar 31 9%4 July 13 1% Dec} 712 Sept 
Rit 12 12 124g) 1214 131g} 124 131g 1214 127%} 66,400|\Socony Vacuum Corp. ..-.-. & Mar23| 15igJuly 7 5\4 May| 121, Sept 
83 87 | *85 8:7 85 85 | *85 87 *85 87 200|Solvay Am Invt Tr pret. ~-100 58 Feb25| 92 July 3|| 35 June} 67 Sept 
421g 4310} 42%, 4314; 41 42 39 41le 3812 40 7,000|So Porto Rico Su r...No par| 15% Jan i2) 485 July 17 412 Apr} 18% Sept 
122 123 |*122 123 |*122 123 |*122 123 *122 123 30| Preferred.......-....-- 100} 112 Jan 4) 132 July 14|| 8612 May| 11212 Dec 
191 191% 1914 19% 1914 19%) 1912 197, 193g 20 5,200|Southern Calif Edison. ... 25 \7la Apr 7| 28 Janlij} 15%June) 32% Feb 
Big ag Big 4731 *31g 478i] *31g 47s 925. Gl. «snedth Southern Dairies c] B_._.No par 1g Feb 28 7%June 10 1lg May 8 ‘eb 
*8 107g 8 8 *6l2 8 *6le 8 5 612} 1,000 ag (A G) & Bros. No 4 Jani8| 11% July 14 412 Jul 12 Jan 
*38 45 36 38 *33 35 35 35 *33 45 70 Seed Se oe 100 a Mar 28; 61 "ieee 27 25 ? Dec 95 Jan 
*10!2 13 *10!2 13 *10l2 13 *10le 13 10%) U8 FE ncenwn Bpang Se eave InoNo par 2 Feb 18 15l2 July 19 8% Mar 0%, Mar 
#25 38 | *2712 38 | *27i2 38 | *27l2 45 *2710 45 | ....--| Pretesred@............-- 17 Feb 9} 50 June13/} 15 Nov) 4812 Jan 
*5 5lg 54 514 5 5 53g 47g 5lg} 2,100 sparks s Withiagton---No par %& Feb 28 8 June 12 1 May 5 
*24 3 2% «2l4} #24, «8 *214 3 *2 3 10| Spear & Co_.....--.-- No par 1g Jan 10 51gJune 20 1g July 1% Apr 
715% is *16 18 *153, 18 *157g 18 C[Bt . 15.) -sece fal Kellogg & Sons No par 71g Apri0} 22 July 19 8 May; 11 
3 Sul 5 54) 5 Big] 47g SsOBilg 47g 51g} 9,500) Sperry Corp (The) v t c.---- 1) 2igMay 3] 7igJuly 18)| ..-.-.--| ---- ---- 
Glo 12 *615 12 *612 10 *612 10 *8 Bd canto Spicer Mfg Co......-.-. No 5 Jan 3} 16 June l2 3 Dec 87, Sept 
*22\s 27 *221o 27 *2210 27 *2210 27 COs, Bt 1 ancnde mv preferred A...No par| 11%Mar21| 32i2June 12 9g June} 18 Sept 
*13io 147%] *133, 147) 147% 15 15 16% 157g 16 3,200] Splegel-May-Stern Co.No par| 1 Feb28) 17'4Sept 16 Sg May) 5 Aug 
2434 2 2514 26 25%g 26 251g 25%, 237g 251g] 48,900) Standard Brands _..-... No par| 13% Mar 2) 375s July 1 8% June} 17% Aug 
#122 12210/*122 122!2}*122 12212/*122 12212 "932 ae «osm o Preferred... ........- No par July 11] 124 May 4/| 110 June] 123 Dee 
6% 67%) 67% 74 6: 7 61g Gls 5% «= «6 1,600| Stand Comm Tobacco. No par Jen 3| 9%, Aug 28 ig July} 2 Jan 
11% 115, 11 1114} 11%, 121!2} 12 127, 11%, 1212] 6,600) Standard Gas & El Co. No par big Mar 31| 22igJune 13 753 June| 3414 Mar 
*11llp 12%) 12 12 123, 1384] 121g 12% 125g 1253] 1,500) Preferred_....... -.-No var| 8% Apr 3] 257%June 13 914 June} 41'4 Jan 
*28 3012} *27!1g 2912} 29 29 30 30 *29 33 200 $6 cum pref_...No par| 17 Apr 4) 61 June 13 21 July} 6212 Aug 
*3llg 33 | *315, 33 33 486 3412] *33 0S 34 3414 344 600| $7 cum prior pref....No ‘ar| 20 Apr 4) 66 Junel3|) 28 June; 75 Jan 
1%, 133] F1tg = =14g) «Fil, 138 lly 1% *14~ } 400/ Stand Investing Corp..No par lg Mar 31 2%eJune 2 \4 June 24 Aug 
99%, 997s 100 10012} 99%, 9934) *9912 101 997, 997% 700} Standard Oil Export pref..100| 921gMar 3 102%, Sept 15|} 281 June} 10012 Dec 
42 425g{ 4112 4310] 4219 4314] 42 43% 4073 421g] 33,200] Standard Otlof Calif...No par| 19igMar 3) 41%Sept 20)| 15g June] 317s Sept 
*30 3112} 30 Blle} 315g 3212} 32 32%8 323g 324% ,600| Standard Ot! of Kansas....10) 1 A 4| 35 Sept 26 7 Apr) 161g Aug 
42 42%) 4212 4314] 428, 431g] 42%, 43% 4153 4312] 88,700) Standard Ol) of New Jersey.25| 22%Mar 3) 43%Sept 20)! 19% Apr! 37% Sep 
*6l, 8 *6i2 8 | *6l2 8 *63, 8 63, 64% 100} Starrett Co (The) L S..No par 4 Feb16/ 1ligJune 14 3 July 8%, Sept 
*13, 2 17% = 17 13, 1% 13, 134 15g 1% 800| Sterling Securities cl A_No par Ss Janil|  3%June 13 1gMay| 3% Sept 
#43, 5 Alig 434 43, 4%) *41g 47% 41g 5 200| Preferred.._...-..-- No par lig Febi0} 7%June 13 53 July 4 . Sept 
*28 32 *28 32 *28 30's] *28 301g 29 29 100 Convertible gogerses. ..-99 20 Mar 36\4July 3 131g June} 26 Aug 
67s 7 63%, #8 73g «= 74% Tio «= 758 7 7 3,500} Stewart- Warner Corp-.---- 21g Feb 24) 11igJuly 19 17, May 8)2 Sept 
853 9 9 lo 914 10's 95g 10 83, 912) 15,500) Stone & Webster... .-.. No An. 5% Feb27| 19%4July 13 45% July 7% Sept 
Big 533 5%g ilo] «38g s«Bla| «Sig Ble 5 54g} 5,300] Studebaker Corp (The) No par| 1igMar 20) S8%June 6 21g May| 134% Seut 
*2lle 25%) *22 25 2414 24lo] *215g 2412 *21lg 24le 50} Preferred..........---- 100 9 Apr 3] 38'sJune 5|| 30 Nov| 104’ Mar 
#4510 48 *45l0 47 *451o 47 467, 47 47 47\8 SOG) Gl AI. sececasecero No par| *& Feb25) 50 July 18 24% Apr! 39% Oct 
*96 9912} O9le QBDle| *96 9912} Q99le Q9le2 *96 9912 130 ts ae 1 89 Mar ié6/ 103 July 26 68 July! 92 Dee 
21%, 22 *20_ 2134) *20'g 2012) 193, 20! 20 20 800 pte cb pg Co (The)..No par 7\¢ Feb17| 27 July 19 7 June| 14's Sept 
#23, 3 27g 27s) 23% 2%) 2% 27% 23, 234) 1,400] Superior Oll_-....---- No par % Jan 4) 4i2July 13 4 Jan) 2 Sept 
13%, 1414) 14's 15 145g 15%g} 14 1412 12% 1412} 16,100 Guten ied pee Geetee. 2 Feb28| 22% July 13 214 May 91, Sept 
#415 54 4g 4lol «41g Alp} «= 41g 41g 41p  4ile 500| Sweets Co of Amer (The).--50; 1 Mar22} 10 July 19 153 July; 11 Jap 
*11g Lio] *11g 110] *114 119] 11g 1g *1l, Ile 100 Symingtos ete fi No par 1g Apr 6| 3 June 7 14 Mar}; 1 Sept 
*3 315 35g 384 33, 4 *33, 4 *33g 4 Sh. EE ae no diene No par \4 Apr ll 5iJuly 3 1g May 2% Aug 
121g 12's) 12 12 | *113, 12% 13% 1214 zi2 12 500 tdaureanah Corp----No par| 8g Febl7) 16%July 7 6 Juiy| 13% Mar 
*5 55s 51g 54] *5 5l4 5 5 5 500] Tennessee Corp_...-.-No par 1% Feb 28) 7's Aug 10 1 May| 4% Sept 
26% 2712) 26% 27%) 2612 27% 261, 27 25% 26%| 15,100] Texas Corp (The)-.------- 25} 10% Feb2~| 30'gSept 18)/ 94 June! 184 Sept 
3714 3914] 38%, 39%) 38 384) 3712 38% 3514 3712] 24,100] Texas Gulf Sulphur...-No par| 15% Feb 20) 41 Sept19|| 12 July) 26% Feb 
435g 4 3% 37%) *3% 3%) *3% 37% 334 334 200| Texas Pacific Coal & Oil_..-10) 13%: Mar 61gMay 29 I'g Apr) 4 Aug 
Sig Biz 84, 87% 81g 853 Sig 9 8 84] 7,900) Texas Pacific Land Trust....1 Big Mar 31} 1i'tgJune 12 212 June 813 Sept 
* Bid and asked prices, nosalesonthisday ayptionalsale. z Ex-dividend. y Ex-rights. c Cash sale. 
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2782 New York Stock Record—Concluded—Page 8 Oct. 14 1933 
_ a” FOR SALES DURING THE WEEK OF STOCKS KOT RECORDED | nD THIS | List, SEE EIGHTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Sanan tie tae. : gusan tie bani 

— soomeeseren gaa ee armas se Hm NEW YORK STOCK On basts of 100 share lots. Year 1932. 
Saturday "Monday Tue sday Ww ednesday Thursday Friday the EXCHANGE. 
Oud. 7. Oct. 9. Od. 10. Oct. 11. Oct. 12. Oct. 13. Week. Lowest. Highest. Lowest. Highest. 
$ per share $ per share | $ per share $ per share | $ per share | $ per share Shares. Indus. & Miscell. (Conci.) Par| $ per share | $ per share |\$ per share|\$ per share 
1ile 12 121g 124%) 123, 12%) 115, 1153 lite 1155 900| Thatcher Mftg.........No par 5 Feb15| 221g July 19 2 Apri 10 Nov 
*39\e 40 | *3912 40 40 «40 | *3912 4412 *39l2 4410 100| $3.60 conv pref......Nopar| 275 Feb 6; 44 July 18|| 22! Apri 32 Dee 
*65, 634 65, 653 *6l2 734) *612g 73% *6lo 734 100| The Fair.............No par 24 Mar 31; 12igJune 1 21g Dec 814 Sept 
*55 70 550 osB5BL *55 O70 «41 *55 070 55s «BS 20 a his hcsibale 100; 33 Feb28| 70 July 5|| 38 July!) 85 Jan 
61g 6le 612 Ble 6ie Gls 6%, 6% 612 6G le 700| Thermoid Co......... No par 1 Feb28| 10'!2July 17 7, June 4 Sept 
*15 167s} *15 167g) *15 167%) *15 1644 *15 Ce Third Nat Investors._... ---]} 10 Mar 1| 21'%4July 18 10 May! 1712 Dee 
+6 . *7\4 74% 7% 74) *7% 8 *7\, 8 100| Thompson (J R)...-..--.- 26 6% Mar18) 15igJune 2 71g Nov; 16% Mar 
1712 1712} 17!2 18 17% «18 17i2 1814 17'4 17%} 4,500) Thompson Products IncNo par 5%, Jan 6) 20',Sept 14 2% June} 10 Feb 
33, 3% Ble 3% 35g BH Ble 3% 3i2 «93%! 2,400) Thompson-Starrett Co_No par lgMar 3 9igJune 19 *g June) 214 Aug 
$24 25 | *24 25 | *24 25 | *23 £25 ee | Se $3.50 cum pref.-_--_.- opar| 12 Jani0; 30 Junel19 12 June} 1712 Sept 
10% 107%} 10%2 11 10% 11 1012 11% 101g 10%5| 23,800) Ti ater Assoc Oi)_..No par 31g Jan 13) 11%,Sept 26 2 Apr 553 Sept 
54 54 54 54%) 55 = 55 54lg 5Alz 54 5412! 4,000 erred_-_... incon 1 231, Apr 6| 55 July 3|| 20 Feb) 60 
*18 25 | *18 25 | *15 25 | 15 26 4 ie we eye? Tide Water Oll._..._.- No par 91, Apr20} 20 Sept 29 56 June} 16 Aug 
*72 75 *70 75 *70!\2 75 74 74 *7 75 100|  Preferred.............. 00| 45 Feb 2) 74 Octiil 30 Feb) 62 Sept 
4io 4lg 43, =45y 4in 4% 4in Als 4ie =4le| 2.000) Timken Detroit Axle_...__-. 10 11g Mar 22 8l4jJune 20 2 July 6%, Sept 
28 28 28 29%) 29 2914] 2814 28% 26\, 2812! 5,800| Timken Roller -No par| 13% Feb23| 35'2July 7 7% July} 23 Jan 
6 614 61, 6% 6 6'4 57, Gilg 5%, «66 «| «11,700 Corp....No par 253Mar 2 9i2 July 13 2'g Jan 7\g Sept 
10% 107%] 10% 121g) 11 11!zg} 114% 11%, 10'g lite) 4,300) Transue & Williams St’l No par 2% Mar21| 171!2July 19 24 July 812 Sept 
54 O54 54 Ble 54 Ble 5ig 5 5 5'4' 9,500! Tri-Continental Corp..No par 2% Feb 27 uly 7 lig May 512 Sept 
*56\, 6) 57 ~—s«6 1 *57 6012] *57 6012 561g 57 200| 6% preferred....... No par| 41 Apr 8| 275 Mayi6); 42 Jan) 72 Sept 
*30'g 3212] *30!g 3212} *31 33 32 32 31 32 300] Trico Products Corp...No par| 201g Feb25| 387%, July 17 19%g May! 3112 Mar 
*Ilo Qi 21g Zig) *2 234) *21, 2% *2 23,4 100| Truax Traer Coal_-.-_-- No par lg Apr 4 514 July 15 lg May 3g Jan 
6% 6% 673 7 7 74 7 7 653, 7 3,200] Truseon Steel............- 10 2 Mar 3) 12%June 12 2 Apr 74 Aug 
214-214) #214 Zig} F214 Dy 2%, 2 *214 2ie 300] Ulen & Co.....-....- No par % Jan 16 614June 19 lg May 3g Aug 
*271o 30 29% 30 | *28 2915 29 291g 28 29 1,200] Under Elliott Fisher Co No par 9's Feb24| 39l2July 7 7%, July 
*4219 43 43 43 42 4234) 413, 42% 41 4i\2} 1,200) Union Bag & Pap Corp_No par 51g Jan 13} 60 July 18 51g June| 1153 Aug 
43%, 45 433%, 45%) 4314 44%) 4219 441s 41 43 23,400} Union Carbide & Carb.No par| 19% Feb24| 517% July 18 151g May| 36%, Mar 
20% 21's) 205, 21l2] 20% 214) 20% 214, 1912 21's} 8,000} Union Of] California... --_-.- 5 81,Mar 2) 23%gJuly 7 8 July| 15% Sept 
18le 18le} 185g 1853) 18!4 1814] 18 18 17%, 17%| 1,400) Union Tank Car-.-.--. No par| 101g Feb21| 22%June 2/| 11%June}; 19% Jan 
3214 3314] 32% 3414] B2ig 3414] 321g 335 30% 3314] 72,100 oe Aircraft & Tran.Nopar| 16ig,Mar 2| 467sJuly 17 61g May| 3453 Sept 
65 65 | *64 6712] *64 6712] 6412 64le *60 6512 200| 69% pref series A.......-. 5lizMar 1} 68 Junel8|| 3014 May Dec 
22%, 2210) 2212 22iz} 22 2212] 22%, 22% 22 22 1,100 United eee 100 1Bis Feb 24| 275s July 10 11 July| 28 Mar 
*108!le 109 10812 10812/*108!2 109 |*10812 109 *106%4 109 10 a Se eae 100} 92 May 2)z110 July 14 75 July| 103 Mar 
25le 25%) 25% 2712] 27 28 27 27'4 2512 2612} 8,000) United Carbon........ No par| 10% Feb25| 305sJuly 17 June} 18 Sept 
64 8 6le 614 G6le 61%, 7ig 6%, 7ig 6%, 714) 61,500) Unt .., No at 4% Mar3l1| 1412June 13 Zig June} 14 Sept 
27% 28 275g 2814] 2753 29 28%, 3i1le 30 3144) 11,100 Preferred._.......-.- No 247, Apr 1} 40%June 13 20 June; 39% Sept 
*45%, 5 5 54 5 5 4ig 45x 4ln Als 370| United Dyewood Gerp....te8 % Feb 17 67g June 21 7g Apr 31g Sept 
*6\4 ble 61g Gilg Sle 6 6 6 5%) = «6 1,000] United Electric Coal...No par 1 Mar 31 87g July 14 2%, July 673 Aug 
62 63 62%, 64 63 63 62%, 64le 6114 6312) 4,700}| United Fruit......_-- No 23%, Jan 3} 68 Aug 3l 10% J"me} 3253 Aug 
165, 16%, 16% 17'g 17's 18 17% 17%, 17 17’s| 7,000] United Gas Improve...No par| 14 Mar3i! 25 July 13 dune} 22 Sept 
*89 90 *87%g 88 881g 88%) 883, 887, 8824 8834 700| Preferred........-. opar| 85 May 1] 100 Jan 9 70 June} 99 Dec 
*2 24) *2 2141 *2ig 24 21g 24 *2 212 200} United Paperboard. - -- --- 100 1g Jan 23) 5!2 July 13 % Aug 
*111g 14lol *11% 13%e} 11%, 1144) 12 12 1114 1212 700| United Piece Dye Wks_No par 31gMar 3) 217% July 19 343 June} 117% Sept 
*60 78 *60 78 60 8 *60 78 *60 te tl vecsee 644% preferred........ 50 Apri9) 85 July 13 6412 June} 931g Jan 
*3 3'g 31g Sig 314 314] *27%, 314 *23%, 34 600| United Stores class A..No par Feb 28 7i4July 6 3 Jan 
*5llo 60 | *51l2 *5lig 60 | *51le *5lle OD Teens erred class A....Nopar| 45 Mar21| 66 July 20||} 27 Jan) 48%, Mar 
*44 4614, 45 45 | *45 46 45 45 45 46 500} Universal Leaf Tobacco No par| 2112 Apr 1| 51!2July 17]; 11 May| 31 
23 23 *20'\4 23 *20\4 23 *2014 23 *2014 23 10} Universal Pictures Ist pfd.100} 10 Apr24| 35 June13 Dec| 50 Jan 
25g 0g Zig 2% Zig le 21g 3 2% 3 | 10,900) Universal Pipe & Rad..No par 4, Apr 4 343 July 13 1g Apr 2ig Aug 
15 15 1514 15le} 15 15ie} 15 15lg 141g 141lo} 1,900) U 8 Pipe & Foundry-.-..-.-_-- 20 GigMar 1) 22'gJuly 5 June} 181, Sept 
*15% 161g) *15% 16 16 16 16 16 *153, 16 600 lst preferred.......- No par| 12% Aprl0} 19 May 26 111g June}; 16%, Aug 
2ig = Dlg 214 23] *214 24) *214 2d, 21,5 24 400| U 8 Distrib Corp.--.-..-. No par 15g Aug 30 6 June 13 2 June 5ig Dec 
*3, #1 a) a | oi) a | *3, #1 hie MA Or U S Express..-.......-.-. oe 3, Jan 30 2isJune 8 ly Jan 1lg Sept 
20 2 20 20 | *19% 20 20 20 *183, 21 300} U 8 See 7 Febi6| 295sJuly 7 31g May| 15% Sept 
1014 10!g] 1012 11%] Alle Alte} Alle Ile lilo 1144] 2,600] U 8 & Foreign ous... Ne par 31g Feb23| 17%July 8 13g June 614 Sept 
*64 71 *64 69 *64 69 *65 7 65 65 100 Gnd abos ane No par| 36!2Mar28| 84 July 19 26 June} 64 Sept 
44 45 4412 45 45 46 45 45le Stock 44 46 3,400} U 8 Gypsum..........--- 20| 18 Feb25|) 53'2July 8 101g June} 27 Sept 
*1181, 120 |*118'4 120 |*11814 120 |*11814 120 119%, 1197, 10 7% preferred........-.- 100} 10114 Jan 9| 121 Sept 20 847g June| 105 Oct 
*6 Tle 6'g Gig 7 7 7 7 | Exchange *6 O14 300} U 8 Hott Mach Corp..No par Apr 11%June 8 A 6 Sept 
68!2 70%} 70 737%%| 697% 731c] 6914 707s 661, 7014] 25,500) U 8 Industrial Aleohol.No par| 131, Feb28) 94 July 17 13144 June; 3614 Sept 
*97, 10 10 10's} 10 1014] *9% 1012] Closed— 934 934 700) U 8 Leather vt c..-.-- No par Mar 1| 1714 July 18 lly May 74 Sept 
*16l2 173g] 16!2 I16le] *15!ie 17 *15l2 167% 16 16 200 Class A vto.....-. 0 par 414 Feb25| 27% July 18 314 June} 16 Sept 
*75\e 79 76 76 4|*76 £78 7544, 76 | Columbus] *76 78! 300| Prior preferred v t e-._-_- 100} 30 Feb23| 78'4Sept 20]; 4414 June) 701, Sept 
8 814 Blo Ble 814 Ble 814 84 7%, 81g} 2,100) U 8S Realty & Impt....No par 2ig Feb 28) 14!2July 7 June} 11% Sept 
1612 17 16%, 17121 16!2 1714] 161g 17 Day 1512 16%] 13,500] U 8 Rubber..-........ 0 par 's Feb27| 25 July 18 1% June} 104 Aug 
2612 27'4) 2612 27 26%, 27 27 28 261g 28 2,100 lst preferred........... 100 5lg Feb 23) 437s July 18 3ig June} 20% Aug 
96le 99 941o O92} 93 9753, 943, 98 8734 9212] 50,100) U 8 Smelting Ref & Min...5 0) 1312, Jan 3/ 1055sSept 19 10 June; 22% Aug 
*5373 55 537 537g 537g] *51 543g *51 5Al, 500 i. ees 391g Jan 4) 58 Sept 20 31 July| 45% Aug 
46'g 4733) 47'g 4812] 463%, 4814] 4614 4714 44 4714] 77,500) U S Steel Corp... ---.--100| 23% Mar 2 67!2 July 18|| 21% June} 5253 Feb 
8lig 8212} 82 834) 83 83le} 82 8214 8114 82 ,000|  Preferred-.........-... 53 Mar 2} 105i!2July 17|| 51!gJune} 113 Feb 
*96 00 *9714 100 97%, 981g) 99 99 993, 99%, 600} U 8 Tobacco. .......-.- 59 Jap 9) 99% Oct 13 55 June| 66 Apr 
Ble Ble Ble 4 33% «04 3% 864 Blo «= 334] 17,300 ng ae Pow & Lt ALINe par 17g Apr18 87%gJune 13) 1lg May| 10% Jan 
14 14g} *1l4 = 14% 14 861% 13, 13g 114 13g] 1,500} Vadseo Sales.......-- 0 par %3 Jan 6 31g July 19 lg Mar lig Sept 
*24 2473] *24 247) 24 24 | *231e 24 *231o 24 100} Preferred............-- 100} 151g Janill| 247%sSept28/| 12 June} 20 Jan 
2ilg 2lig} 215g, 22 22 2210} 22 221g 31 22 2,900| Vanadium Corp of Am_No par 75g3Mar 2| 364July 19 5144 May| 23% 

435%, 4% 4% 4% 47, Blg 544 «6 So | 960} Van Raalte Co Ine. -..-.-. No par 15sMay 5) 10 July 6 2 Dec 7 Feb 
*34l2 352] 35 35 3512 3512] 3534 36le 3612 37 110 7% ist pref stamped....100) 147g3Mayl11| 37 Oct13})  ...--.-] -.--.--- 
*33, «= 344 Blo Ble Ble 7 Blo = Ble 314 3le| 1,400) Virgin ~*~ ueewe No par 53 Feb 23 73g July 19 «g Mar A 
*16l2 171g) *16% 17 17 18 1512 17 *15 17 600 72 fate ne nec eeunede 100 Mar 2) 26!2July 18 31g Feb) 11'4 Aug 
*565, 70 *565, 70 *57 70 *57\4 70 OG7ts TO Ta oncasd... Tae en atsbasane 353g Mar31| 63!2July 18 20 Apr) 69% Nov 

*74 77 75 75 75 75 *75 767s *75 77 20 virginia El & Pow $6 pf No par| 6514 Apr17 Jan 25 60 June} 90 
49!2 507%) 50% 5lle] *50 51 49 9 47 4814 130} Vulean Detinning......-.. 12% Feb25| 677%June 8} 74 July| 34% Aug 
*7 7\4 63%, 74] *63%, 73% 67g = 7ig 63%, 634 900 Waldort System... .- No par Mar 12 July 5 7igMay| 19 Jan 
*373 «=4l2} «3% «=—3%} 4g 4g) 4g 4g 37g =37%| + 1,300) Walworth Co_..-.---- par % Apr 5 une 27 June Aug 
3 12 *8 12 *8 12 *8 12 | 2 yo ard Baking class A..No par 21g Mar 15; 20 July 11 214 May| 1014 Jan 
*2lg 27%) *25g 27%] *25g 27% 253 25g 253 25g 200} Class B_..---..-.-- ‘0 par 53 April3} 55s July 10 May| 253 Jan 
*33l2 35 *34l4 35 *34 34i4) 34 34 *33le 34 100 PRONETOG. ..ccccccsccce 100} lig Apr17} 44%sJuly 11 12 May| 4012 Mar 
7% 868 7% = Big 753 «8 75g Bl 7!2 +734! 26,600} Warner Bros Pictures....._. 5 1 F 91g Sept 15 1g June 412 Sept 
*223, 24lo] *23 245g] *2212 25 *2212 243, a ns $3.85 conv pest indee No par 4144 Feb 7| 24l2 Oct 6 4 June} 20 Feb 
*2 21g) *2 212 2 2 *2ig  Qle 21g 2g 200| Warner 4% June 10 lgMay| 2% Aug 
91g Dlg 91g 93g 8% = Oly 8% 9 83, 873} 1,200) Warren Bros........-. 22%gJune 19 114 May 
*12 20 *1219 20 *12ie 20 *13 1912 *13 Oe Da hesa Convertible pref....No par 355gJune 17 2 June’ 171g Jan 
2012 2il4] *2ilg 213g) ZOlo QZllo| 2isg Viz, 20 211g! 1,600) Warren Fdy & Pipe. 22%, Sept 26 714 May| 1414 Sept 
*614 63g 673] *63g = 65g 6 6 *53, 6 800 Loma fang 8 July 8 “sg May 2 Jan 
*1 134) *1 lig} *1 llg} *1 lle *1 Sy Men, Wells Fargo & Co 1 3ioJune 4 14 July 13g Sept 
23!g 23'g) 23 233] 22 231g] 22le 22te 203, 2143} 1,400 “ae eee 7 Mar 3) 37izJuly 18 8ig July Sept 
*56 57 56 56 | *55 56le] 554 55l4 56056 300| Conv preferred. ----- 40 Mar 3) 63 July 18}| 42% July} 5812 Sept 
543, 5633] 55%, 58 56 5712] 5514 573, 5314 5512] 17,000) Western Union _ anaes 100 171, Feb25| 7714 July 18 12% June Feb 
281g 2812] 281g 29g] 28 29%) 2812 29 28%, 2914] 2,800) Westingh’se Air Brake._No par| 11% Jan 3) 355sJuly 7 94 Apr) 181g Sept 
361g 3714] 373g 3833) 37 3833] 371g 3914 357, 387s| 27,500] Westinghouse El & Mfg-...50| 19%, Feb25) 58%July 14/| 155sJume| 4312 Sept 
*72 80 80 80 | *77 80 80 8680 *77 80 30 lst preferred--._- ir iconita 50| 601g Feb 2) 96 July 18]; 5212 June Sept 
yi J Tig] *7'4 «=6Tlel #714 Tle] Tle 75g *714 Ble 200) Weston | vechen-actosaten par} 31g Feb27| 134July 8|| 21g Apr) 9% Feb 
*15lo ____] *1519 ____] *15l2 ____] *151e ____ 45:6 LT ee ee 10 Mar 31} 22'4July 20}} 13% Apr) 19 Jan 
*42\0 48 | *45 48 48 48 48 48 493, 497, 110} West Penn Elec class A _ No par| 30 Apr22) 73 Junel4|| 25 May! 80 
53!g 53's} 543, 5434] *53le 55 5434, 543, cent “sass 80| Preferred.............. 37 Apr 4| 77%June 14 22 June} 76 Jan 
*46 48 48 48 48 48 *45 48 45 48 80| 6% preferred........-.. 331g Apr 6912 July 14 20 June} 70 Jan 
*9914 106%) 105 106 | 105 105 |*103 1037s 104 1047, 90| West Penn Power pe 92 Apr 13) 1103s Jani19}|} 80 June} 111 Oct 
*86l2 87 *8612 87 8612 8612] *86l2 87 *86l2 87 10 6% preferred. ...-....--. 81 Apr 3} 101 Janil 661g June] 101% Mar 
*41, 4lp 414 43, 41, 47, 43, 4%, #43, 8 4lo 700| West Prod el oe par i tr Apr B 11%June 12 31g Nov| 161g Mar 
*15g 184 15g 15g] *#15g 184 15g 1% 15g 15g 400} Class Byto..-..----. No par 4igJune 12 1 June} 4%; Mar 
*15 1612] *15!g 16 15 15 15 16 15%, 1534 400] Westvaco Chi, ProdNo par 5 Mar * 20!2 July 13 3 June; 1253 Mar 
*16 1812] *16 18to] *16 9 18t2] *16 18te 16 16 100] Wheeling Steel Corp-..Nopar| 7ig Jan 4) 35 July 3 5 June] 15 Sept 
*1514 21 | *15%4 21 | *16 21 | *16 ~~ 21 a aT oe White Motor....----.---- 60| 14 Jan25) 26!2July 13 6% June} 2714 Sept 
*28 2934} 2814 2834] *2814 2812] 291g 29! 2912 2912 500} White Rock MinSpretfNopar| 1153 Apr 1| 38%July 19 J 2812 Mar 
*13,  =2ig) = *2 212 244 «24 2 2 *2ig = 24 300| White Sewing Machine_No par lg Jan 4%4July 6 4 Apr) 24 Aug 
8 Ble} 8% 814 85g) 8 Sig 73, 8%} 1,100] Conv preferred--.---- Nopar| ig Jani4) 10'2July 6 % Apr) 2% Sept 
*3 3lg 3 312] *3 3% Ble 35g *3 314 600] Wileox 01) & Gas..-.--_---- 56} 2 Mar 2 S5i2June 2 2% May; 814 Aug 
*243, 291g] *243g 291g] *243g 291g] *243, 291g *243, 291g] ______ Wilcox-Rich cl A conv.No par| 15 Mar 1| 27%Sept 13 1312 June| 20lg Mar 
53g 55g Sig Ble 5lg Ble 55g 55g 5lg Bly 500| Wilson & Co Ine..-..-- ‘0 par % Jan 3} 11 June 7 June 13, Mar 
15% 1534] 155, 16 16 1614] 1512 1653 15le 17 2,800} Class A....-......- ‘0 par Jan 3} 22 June 6 153 May 47, Sept 
*47 491s] *4712 50 50 =—s550 4912 51 50144 51 700| Preferred._..........-- 100} 19 Mar 2} 72!2July15|} 11 June; 31 Mar 
39% 3953] 395g 4033] 3953 4012} 3912 40 39 401s] 14,800} Woolworth (F W) Co-..-.--- 10} 251g Apr 8| 50’%sJuly 8|| 22 June; 4553 Mar 
*2353 24 | *23lp 24 231g 24 | *233%, 25 2212 23lg 800 Werenaeen | gb Re 100 8 Mar 2| 39%July 7 5 May| 24 Sept 
*35\4 41 | *3544 45 | *35\4 45 | *3514 41 | ee gs SEs Preferred A_......-.-- 100} 14 Mari5) 51 June 7|| 14'gJune; 41 Jap 
*28 34 | *28 34 | *30 34 | *27 34 Soe? Oe Foo aa Preferred B_._.....--..- 100} 14 Feb2s| 47 June 6|} 12 May; 31 Sept 
*141, 16 *144, 16 *1414 16 *1414 16 141, 1414 410| Wright Aeronautical...No par 6 Apr 5| 24 May 27 3%, Apr) 1812 Sept 
5151 51 -51l4] 50 = Ola] *50 = 5084 51 5 lle 900| Wrigley (Wm) Jr Del) .We par| 341g Feb28) 53'4Sept 20|| 25%June) 57 Jap 
*13% 15 *13% 15 *137g 15 *15lg 15 *lea i 2.3 Yale & Towne Mfg Co-...-.- 25 7 Jan20} 23 June i7 612 July; 15 Sept 
4% 5 4% 5 5 5 47, 47s 453 47s] 2,900) Yellow Truck & Coach el B_10 2igMar 2 7% July 7 143 June 7% Sept 
*30 34 *30 34 *30 34 *30 34 30 30 10 Preferred.............. 100} 18 Mar 2} 42 July 10 12 May 40'8 Sept 
*12 «#13 7s 3 1218 “1. #49 Og ig: 94 400} Young Spring & Wire..No par; 3!2Mar 30) 19's July 19 3 June! 117%. Sept 
21!2 22 213, 227%| 2llg 22's} 21% 22 20!g 21 2,600) Youngstown Sheet & T.No par 719 Feb 28| 3753 July 18 4 May! 271g Sept 
*2ig Qty 2 Zig} *2 2\4 214 Qty *2 21 400| Zenith Radio Corp....No par lg Feb 27 3!'2 July 18 lg May 2 Jan 
5% «6 6% 64! 5% Glsl *57% 6 6 6 2,100] Zonite Producta Corp. ------ 1 35, Feb 28} SieJuly 8 * Dee} 9%, Mar 
* Bid and asked prices, no sales on this day. a Optional sale sSold seven days. zEx-dividend y Ex-rights. 
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New York Stock Exchange —Bond Record, Friday, Weekly and Yearly 


Om Jan. 1 1909 the Brohange method of quoting bonds was changed and prices are now “and interest” —except for income and Gefaulted bonds 
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sTocR EXCH 3 Friday Range ¢ H N. ¥. STOCK eo Frid Renge © 

E — inge or . STOCK NGE ay nge ef Since 

Ween Ended Oct Sa} Oct. 13. | Last Sale. 3 Week Ended Oct 13. Oct. 18 Last Sale. Jan. 1. 

U. S$. Government. Bts Ask\Low Hah) No. Bid Ask) Low Ht Low High 
34% of 1932-47_.._.__.___.- J D 102% Sale |102%%2 102%s2| 156 ened const te a70% Sale| 70 71 60 85 
Conv 4% of 1932-47_.......- 3 D101 10342 1012%21012%} 1 Rep Cust Ad 540 °42 51 5933} 60 = Oct’33 42lg 62 
Conv 4 % of 1 SRE AR J D 1022 Sale j102?%3103 | 146 1st ser 5s of 1926 __ 56 | 42% Oct'33 35ig 59 
2d conv 44% of 1932-47... 3 DjlO1'¢2 ..--|102 Aug’33]_... 2d series sink tund 5s. ..1940|A 0 ots = = <. -™ & 

Dresden (City) external 3 Sale 8 7 65lg 
434% of 1933-38___......._- A 0/1032%29 Sale |103 = 103?732|1068)/100" D East Indies as 3 13512 Sale {13512 142 93 1471 
4%% (called)... ..... ... 2 -m wend b+ He pif ae con ee 135 Sale {135 141% 93% 1 ‘ 

Treasury 4i{8........ 1947-1952|A a, 32 32 March 1962 coupon on. --- ---.|135 Aug’33 127 136 

Treasury 4s...-...... 1944-1954|J. B,106% Sale |105?%s: 106'%s| 389 96-your eet Oa tien ida 128” 136%|13012 136% 92tg 141 

Treasury 3%8...._... 1946-1956|™" 8 '104%s2 Sale |104%32 104!%s3] 118 30-year ext 5s_.._. 128 137 |135!g 13612 91% 14512 

Treasury 3%s8________ 1943-1947|3 1Dj1012%s2 Sale |1012%32 102 296 March 1934 coupon on... ---- ~.-.-|125 Aug’33 1 125 

Treasury 36_..Sept 15 1951-1955) 8} 982%s2 Sale | 981%, 989s) 682 El Salvador (Republic) ge A. 1948|5 3 4812] 36 Oct’33 64 

Treasury 33s June 15 1940-1943|/3 Dj101*s2 Sale }1012s2 10133] 200 of deposit...._. J S| ---- 42%] 43 Sept’33 32% 55 

Treasury 3%6 Mar 15 1941-1943|M S}10124s2 Sale }1012%: 1013) 183 Certifs of dep coupo ts ace] -2-- ----| 45  Aug’33 45 45 

Treasury sie June 15 1946-1949|3 D/100%: Sale | 99%.2100'*:| 476 Estonia (Republic of) 78....1967|J_ 3} 52 Sale | 52 52 4212 55 

Treasury 3{s__..___ Aug 1 1941/F Aj101%s Sale |101%3 101 1532/1390 Finland ( blic) ext 68...1945|M $| 2761s Sale | 74 7614 lg 79% 

External sinking fund 7s_.1950|M_ 8 Sale | 79 8ilz 59'g 85 
State & City— See note below. : External sink fund 6%s_.1956|M $| 76% Sale | 7314 7614 57 80!2 
N Y City 4548........ May 1957|M Nj ---- ----] 97% Feb’33/-... External sink fund 548_.1958|F Aj 75!2 Sale | 72l2 75l2 5476 
Finnish Mun Loan 6348 A_.1954/A 0} 72% Sale| 7lis 72a 55% 7612 
Forsign Govt. & Municipais. xternal 6 4s series B___- A O| 71's 75 | 71 71 55 

Agric Mtge Bank s f 68.____ 1947|F A, 25 Sale | 25 26 | 12 Frankfort (City of) sf 6348..1953|M4 N| 2414 Sale | 24 2412 20'g 61 

Sinking fund 6s A__Apr 15 1948}A O} ---- 2612) 25 Oct’33)___- hb Republic extl 7}4s_-1941|43 Dj} 1505s Sale |150 = 156g 118 160 
With Oct 15 1983 3 coupon. -- ----| ---- 25 | 2512 Oct’33/_--- External 7s of 1924 _.__. J BD} 148% Sale |148%, 156 ALL21g 16053 

Akershus (Dept Ss_... 1963|MN| 74 75%) 75 7644) 79 Government Interna- 

Antioquia (Dept) col coll 7s A..1945|/J 3} 92 10 | 912 10 3 tional 35-yr 5 4s of 1930..1965|3 D| 4414 Sale | 43 4414 35% 6414 
External s f 7s ser B__-__- 1945/5 5} 94 Sale} 9% 10%) 6 Republic exti 7s...1949|A @| 69 Sale| 671g 70 53%, 86% 
External 6 f 7s ser C___... 1945|5 5} 94 10 914 Oct’33}_.-- Prov & Communal Bks 
External sf 7s ser D__._-- 1945/5 3} 94 11 | 94 9%) 3 (Cons Agric Loan) 64s A.1958|J D| 29% Sale | 28 30 2612 55's 
External s f 7s ist ser_____ 57\4 O 912 Sale 834 91g 9 Graz (Municipality) 86_____ 1954|M N| 25614 Sale |a5614 574 45 64 

sec sf 78 2d ser_.1957)/A 0) 9 Itz) 8% 9 4 Gt Brit & Ire (U K of) 64s_.1937|F Aj 116 Sale /115% = 116% 101% 1247% 
External sec sf 78 3d ser..1957/4 9) 9 15 | 8% 8%) 1 Registered.................. F Al ---- ----|120%, Aug’33 10514 12153 

Antwerp (City) external 68_.1958|J 0) 83'2 Sale | 82 8312) 21 + 4% tund loan £ opt 1960.1990/M N|2102 Sale |al02 al04t2 a72 alo7i2 

Argentine Govt Pub Wks 68_1960|4 © Sale | 55 57 |} ll Greek Government s f ser 78.1964|MN| 2414 Sale | 23 2414 G16 282 

Argentine Nation (Govt of)— = fund sec 6s_..... 1968|F Aj 19's --..) 19% = 19% 14% 237% 
Sink funds 6s of June 1925-1959|4 Dj 5612 Sale | 55%, 56%) 33 ust 1933 coupon_---._- ....| 16 Sale| 15 161g 15 20 
Exti s f 68 of Oct 1925__..1959|/A ©} 5612 Sale | 55lg 57 21 Hatt! (Republic) sf6sseries A.'52)|A 0} 73 Sale | 7013 74 67 878% 
External s f 6s series A__..1957|M $| 57!4 Sale | 56 5714) 27 Hamburg (State) 68.......- 1946|A 0} 3312 Sale | 30 3312 25 69 
External 66 series B__ J DM) 5612 Sale | 55 567 Heidelberg (German) extil 7s'50|J 3} 26 Sale | 247, 26 23 60 
Extl 6 f 6s of May 1926...1960/M.N’ 5612 Sale | 55! = 5612) 14 Heisingfors (City) ext 6s_.1960|A O| 70% Sale | 7053 70% 47 75 
External 6 f 6a (State Ry).1960|M $! 5612 Sale | 5512 95714] 30 H unic Loan 7s 1945|J 3| 28 Sale| 2712 28 15% 31 
Exti 6s Sanitary Works_..1961|F Aj 57 Sale | 5512 57 13 Unmatured coups attached_.|J J] ---- ----| 23 June'33 20ig 23 
Ext! 6s pub wka May 1927 1961/M) Nj 561, 5812) 5512 56%) 17 External sf 7s (coup)....1946|J 4} 272 Sale | 2712 2712 19 
Public Works extl 5}48...1962|/F Aj 51 Sale | 50 38 Unmatured coups attached_|J 43] ---- ---- 161g May’33 161g 161g 

A tine aoe M$ 70 = 75l2g) 70% Oct’33}_._- Hungarian Land M Inst 7s '61|M.N| 40 Sale | 38% 40 41 

Australia 30-yr 56___July 15 1955'J_ 3} 8614 Sale | 844 8614) 388 Sinking fund 7s ser B_...1961|M N| 36 91 |a36%4 Oct’33 231g 41 

of 1927..Sept 1957 M $| 8612 Sale | 85 8612) 149 Hungary (Kingd of) ef 7348.1944|F A, 36% 42 | 38 38 Bly 4 
External g 44s of 1928...1956 MN] 80%, Sale | 79 8014) 105 Irish Free State extl s f 58... 1960|M N| 101% 105%)105 = Oct'33 761g 107% 

Austrian (Govt) s f 7s_.____ seas 3 Dj} 89% Sale a88!g 9012] 27 Italy (Kingdom of) extl 78..1951|J ©] 98% Sale | 98 99 a85'4 101 
Internal sinking fund 78..1957J 5} 495s Sale | 49 4953} 17 Italian Cred Consortium 7s A’37|M S| 87!2 97 | 93% 9512 101 

Bavaria (Free State) 644s...1045 F A} 36 Sale | 36 38%) 16 External sec s f 7s ser B...1947|M 8| 907% Sale | 891g 92 82 97 

Belgium 25-yr extl 6 s-_--_- 1949 M S$} 96 Sale| 96 9612} 28 Italian Public Utility ext! 7s. 1952/5 87 Sale | 85% 87 G72ig 95lg 
E ) (=e 1955 3 Jj a34 Sale a94 95l2) 28 Japanese Govt 30-yrsf6%4s.1954|F A| 80 Sale | 80 85 45% 
External 30-year ef 7s....1955 3 Dj 9614 Sale | 96 9714) 47 Ext! sinking fund 5%s_...1965\MN| 70 71%4/ 7112 73 3512 81 
Stabilization oan 7s .....1956|MN) 96 97 | 96 97 | 22 Jugosiavia (State Mtge Bank)— 

Bergen (Norway) 5s..Oct 1519494 ©] 75-3 85 77-2 77!2 Secured sf g 78......--_- 7A O| 26 32 | 25 25 12 28 
External sinking fund 68_.1960|M 3) 73 77 | 74 7 Leipzig (Germany) sf 78...1947|F Aj 31 45 | 34%, 3614 293, 64 
Berlin (Germany) sf 6%s_.-1950|A O} 32% Sale | 30's 32%) 42 Lower Austria (Prov) 7s..1950|J_ DBD) 53 Sale 52le Sept'3s 4914 GU's 
External s f 6s__.June 15 1958|3 Dj 3012 Sale | 30 3012} 36 Lyons (City of) 15-year 66_- MW 145 Sale /|145 15114 a10l 152 
Bogota (City) extisf 8s_...1945 A 0] 16 21 | 22 Oct’33!_..- Marseilles (City of) 15-yr 68.1934|M N/ 146 149 |148 15112 A101 15213 
Bolivia (Republic of) ext! 88.1947,hM1N| 712 Sale| 7 778 Medellin (Colombia) 644s...1954|J DBD) 11 12 | 1012 = 1012 75g 23 
External secured 7s (fiat).1958|J 3} 614 Sale| 614 614 Mexican Irrig A 44s_.1943;MN;) 2 Sig] 4 Sept’33 2g Ble 

External s f 7s (flat)... __- 1969,\M S| 6lz 6%) 6! 634) 11 Mexico (US) extl 56 of 1899 £°45|Q J| ---- ----| 4 Sept'33 4 4 

Bordeaux (City of) 15-yr 68.1934)M Nj 145 Sale /145 15114) 19 Assenting 5s of 1899_____. 1 71g 85g) 714 714 3'g 1014 

Brazil (U 8 of) external 83..1941|J D/ 30 Sale | 29 3112] 11 Assenting Se large......---.- cues ibedah.. 2 eee 5% «65% 
External s f 6 4s of 1926_.1957|A ©] 26 Sale | 26 2712| 126 Assenting 4s of 1904.__. ..--- GS ey 2% 8 
External 6 f 6 4s of 1927..1957|A ©; 2714 Sale | 27 28%; 90 Assenting 4s of 1910... .-.. wsos lsodahco a SGuwee 5 5 
7s (Central Ry) -....---- 53 Di 26% Sale | 26 26%) 7 Assenting 4s of 1910 large .__- ine igohde. On Ale 2% 8 

Bremen (State of) extl 78...1935|M $| 41 Sale | 41 42 | 29 Assenting 4s of 1910 small____ 44 6 | 4% 453 24 8 

Brisbane (City) s f 56_-..-.- 957|M 8) 7ilz 72+) 72% 72%) 11 Treas 6s of '13 assent (large) ’33 » . r 
Sinking gold 58....- 1958) Al wus. \73ia 72 72 11 eee ee a * * ? 
20-year s f 66_......._..- 60\3 D 8114 Sale | 807% 814 11 Milan (City, Italy) ext! 64s 1952/A O| 84 Sale| 83 84 74 90 

Budapest (City) extl s f 6s_ 1902 43 Di 32 Sale { 30ig 32 10 inas (State) B 

Buenos Aires (City) 64482B1955|J J) 401g 4412) 42 4253} 33 External s f 6s_..--..- 58|M S| 2312 2714) 26% 27 12 36 
External s f 6s ser C-2....1960/A ©, 3512 47 | 40 40 2 Ext sec 63s series A__..1959|M S| ---- 2853] 26%, 28 1llg 36 
External s f 68 ser C-3._..1960|A © 46 | 42% 4312) 9 Montevideo (City of) 78....1952|3 D| 38's Sale | 381g = 4012 12% 42 

Buenos Aires (Prov) exti 6s.1961|M 8/ a32 Sale | 30%, 432 2 External s f 6s series A_..1950|MN| 3214 Sale | 321g = 3214 1l = 33!g 

Stpd (Sep 1 '33 coup on)1961|M 8} 2812 Sale | 26 2912) 54 New So Wales (State) extl 53 1957|F A| 8314 Sale | 82% 8314 71g 8612 
External sf 6¥4s_-...---- 961/F Al 32 Sale| 2712 32 10 External s f 56___._- Apr 1958) A 834 Sale | 83 8414 71 = 86!l2 
Stpd (Aug 1°33 coupon)1961|F A} 28 Sale | 25% 2812) 29 Norway 20-year ext 68_..-- 1943|F Aj 9553 97% 967% 971g Bllg 987g 

Bulgaria (Kingdom) sf 78_.1967|3 J| 16:3 19 | 18 Sept 33}... 20-year external 68_....-- 1944'F A| 96% Sale 96%, 9753 8lig 9814 
Stabil’n s f 7448_.Nov 15 1968|MN) 211, Sale | 21! 22 30-year external 6s._._.._ 1952/|A ©O} 95 Sale | 94 9614 GR0ig 96% 

Caldas Dept of(Colombia)7 40°46/3 J| 11-4 14%) 15% Sept'33)_- - - 40-year 8 f 5}4s_...-..__- 1965|3 D| 92 Sale | 92 93 Q74ig 9414 

Canada (Dom'n of) 30-yr 4s.1980 A QO} 92 Sale | 91% 103 External s f 5s...Mar 15 1963\M 8} 90's Sale | 90!g 911g G72ig 9258 

SR VSM Spee CSF ee 1952|M N| 10414 Sale |1035g 1 59 Municipal Bank extist 5s.1967|J DB) 85 -.-.| 88 Oct’33 744 89%4 
PR Ra 936|F Aj 10114 Sale |101 10114] 210 Municipal Bank exti sf 5e.1970/3 D| 85 ----| 88 88 a75 = 88 

Carisbad (City) s f 8a_..__- 1954/5 J] 6412 Sale | 6412 6412 Nuremburg (City) extl 6s...1952|F A| 27 3012] 30 313g 24 «52g 

Cauca Val (Dept) Colom 7s '46|A | 1212 Sale| 11l2 1212] 6 Oriental Devel guar 66. ...- 1953|M 8| 66. Sale | 6512 67 35 72 

Cent Agric Bank (Ger) /s...1950)/M' S| 4814 Sale | 4714 48\2| 27 Extl deb 5%s__..._.._.- 1958|M N| 62 Sale | 62 6414 3llg 71 
Farm Loan sf 6s..July 15 1960/5 3} 421, Sale | 41 4253| 25 Oslo (City) 30-year sf 66...1955|M'N} 87 91 | 865 87 91 
Farm Loan sf 68..Oct 15 1960}A ©} 3914 Sale | 37% 3934] 94 Panama (Rep) extl 6}4s8....1953|)3 D| 9773 Sale | 96 977 85 102% 
Farm Loan 6s ser A Apr 151938/A Oj] 39, Sale | 38le 4012} 75 Extl sf 58 ser A__May 15 1963|M. N| 34 Sale | 34 3478 1814 46 

Chile (Rep)—Exti 3 t 76__..1942)/M N 9 Az Vly 914 Pernambuco (State of) ext! 78°47|\M1._ 8; 8's Sale | 838i 812 21 
External sinking fund 6s..1960/A O} 81, Sale| 8 87| 23 Peru (Rep of) external 7s_..1959|M $| 84 10 Sle Oct’33 a5 161g 
Ext sinking fund 6s_.Feb 1961/F A Sale| 8 812} 11 Nat Loan exti a f 6s 1st ser 1960|J D 712 Sale| 612 734 3'g 144 
Ry ref ext s f 6s___... Jan 1961|/3 J 8 Sale} 8 812] 17 Nat loan exti s f 68 2d ser.1961/A O 6% Sale | 654 7 144 
Ext sinking fund 6s__Sept 1961|M $| 81, Sale| 8 814 Poland (Rep of) gold 6s....1940/A O]} 61 Sale 61 52!2 62l2 
External sinking fund 68..1962|M 8S} 81s Sale| 8 Sig} 2 tion loan sf 78__.1947|A ©| 76% Sale | 7653 7912 5i% 80 
External sinking fund 6¢..1963|M N} 81, Sale| 8 Blo} 21 External sink fund g 8s...1950|5 J| 70 Sale | 69 71 a59 67414 

Chile Mtge Bk 6 %s June 30 1957|J D} 9 127! 11% 11%) 11 Porto Alegre (City of) 88...1961|J D} 22 Sale | 20 22 913 30 
8 f 6%s of 1926__June 30 1961/3 D} 13 15%] 15 15 2 Extl guar sink fund 7 %e..1966|5 J| 2112 Sale | 2012 22 30!2 
Guar s f 66_..._- Apr 30 sees A GO| 10 Sale| 10 1044} 6 (Greater City) 744s..1952|M N| 81 Sale| 81 81 774 99% 
Guar sf 66........-..... Z\IM Ni 912 Sale| 912 10%g} 11 Prussia (Free State) extl 648 '51|M $| 38 Sale | 3512 38!2 28 63% 

Chilean Cons Munic 7s--_--- 1980 M$} 614 8i2) 6le 6l2| 6 Ex iy “airing A O| 3553 Sale | 3212 355g 25 61's 

Chinese (Hukuang Ry) 58..1951|3 D| 731, Sale | 30's 73114) 2 Queensland (State) extlef 7s 1941 A QO} 10012 Sale |100' 101 88 101 

Christiania (Oslo) 20-yr sf 66 '54|M S| 85i2 ___.| 86 Sept’33)..-_ 25-year external 6s_..-.-- 7\F A| 91 Sale| 91 911g 72 = 94l2 

Cologne (City) Germany 6 4s1950/M 8] 321, Sale | 31 324] 13 Rhine-Main-Danube 7s A7721980 M $| 4214 5212) 42 4312 35's 712 

Colombia (Rep) 6s of '28_ Oct 61 Rio Grande do Sul extl sf 88.1946/A 0} 231, Sale | 23%, 2414 12 34 
Oct 11933 and sub couponson_|A QO} 36 Sale | 36 37!2| 10 External sinking fund 66..1968|3 D) 23 Sale | 23 24 8ig 31 

Apr 1 1934 and sub coup’son!----| 35 Sale | 34% 3614; 26 External s f 7¢ of 1926.._..1966|,M N| 23 Sale | 23 24 31 
Exter 6s (July 1°33 coupon) '61|3 J| 39%, Sale | 3714 393g, 4 Externa! s f 7s munic loan.1967|5 D| 21 25 | 24 24 Big 3014 
With Jan 1 1934couponon_-_j----| 34% Sale | 34!2 3512} 13 Rio de Janeiro 25-year s f 86.1946)A ©| 1612 Sale | 15 1612 2612 

Colombia Mtge Bank 6 43 of 1947/A QO] __.. 27 | 25 25 External sf 6%s.......-- F A| 1612 Sale | 15 1612 65, 26 
Sinking fund 7s of 1926...1946)/MN) __._ 25 | 25 25 Rome (City) extl 6 s.-_.--- 1952|A O| 84% Sale | 84% 86 78\2 927%, 
SinKing fund 7s of 1927...1947|F A} _... 28 | 26  Oct’33]___- (City) extl 6a_..1964|M N/ 11112 115 [115 ~—:116 GR8le 116% 

— +7 (City) Se....-- 1952|53 D| 68%, Sale | 661g 6812) 36 Roumania (Monopolies) 76_.1959|F A| 305; Sale | 305s 3312 28\2 45 
25-year g 4448. ---.------ 53\MIN| 65%, Sale | 6114 65%) 21 Saarbruecken (City) 66_..-- 1953|3 3| 50 57 | 5714 Sept’33 50 72ls 

Cordoba (City) extisf 7s...1957|F Aj} 13 Sale | 13 14 19 Sao Paulo (City) sf 8s_.Mar1952;MN; 18 Sale | 18 2112 10'3 25 
External sf 76__..Nov 15 1937;|M NM| 345, ____| 35 Oct’33)..-- External s f 64s of 1927..1957|M' N| 18 Sale| 18 19 74 24 

Cordoba (Prov) Argentina 78 1942/3 J} 33 Sale | 34 33 15 San Paulo (State) extl 6 f 86.1936|3 J} 2012 Sale| 2012 2012 14's 32'4 

Costa Rica (Republic)— External sec « f 86_.-.--- 1950/3 J} 15 Sale |ai4% 16 !g 13ig 27% 
7s Nov 1 1932 coupon on.1951;MN| 27% __-- ST's Sept’33}__-- External s f 7s Water L’n.1956)M $| 15 1612) 16 Oct’33 GL1% 267% 
78 May 1 1936 co..pon 0n.1951/----| 19%, Sale 1934 7 joanne . . os Se ree 19068|J J3| 15 Sale| 14 1512 9ig 28lg 

Cuba (Republic) 5s of 1904..1944/M 8} ____ 82 ai2 a72 | 1|| a72 9812] Secured sf 7e__..-..-.-- 1940|A QO} 66 Sale| 6553 67 50'4 7414 
External 5s of 1914ser A_.1949/F Aj ____ _ 95le'a9212  a922) 5 Santa Fe Ahh Arg Rep) 78.1942|M $| 20 217% | 1913 20 12% 30!4 
External loan 4}4s_..-..-_-. 1949|/F Aj 72 82 | 73 75l4 4 Saxon Pub Wks (Germany) 76°45|F A 5 Sale | 42% 45 38'2 77% 
Sinking fund 5s Jan 15 1953)3 J) 7412 Sale| 7il2 7412) 34 Gen ref 6}4s_------- 1951|M N| 35% Sale | 3512 = 37 30%3 69'2 
Publie wks 54s June 30 1945/3 P| 371, Sale | 32% 37%) 71 Saxon State Mtge Inst 7s...1945)J DB) 61 6212) 62 Oct’33 52 74g 

Cundinamarca 6 }4s_.._---- 1959'M N} 13 Sale| 12% 132 4 Sinking fund g 6 s_.Dec 1946/J Di 60 61 | 61 61 52 68 

Usechosiovakta (Rep of) o..1991 AO} 90 Sale | 90 9014; 4 Serbs Croats & Slovenes 86..1962)|M)N; 25 Sale | 23 25 1353 26% 
Sinking fund Se ser B_--_- A O} 8812 Sale | 8714 8812, 14 External! sec 7s ser B...-.- 1962;\M N| 23 Sale| 22%, 23 121g 24!2 

20-yoer extl @o.22 21942 5 3} 89 Sale | 87 89 | 86 Sliesia (Prov of) exti 7s_.-.-- 1958/3 Dj} 4312 Sale | 42% 4312 40 a50'4 
External gold 5s. .-_._- 1955|F A] 8112 Sale | 81 82%3' 49 Silesian Asen 66.1947/F A| 30 Sale| 29 30 2514 50!2 
External g 4%s _Aor 15 1962'A O 691g Sale 6612 69% 181! Solaaons (City of) ext! 6s .1934'M Ml 149 Sale /147 149 100 149% 





7 Cash sale. a Deferred delivery. + Accrued interest payabie at exchange rate of $4.8665. 


* Look under list of Matured Bonds on page 2788 


NOTE.—State and City Securities.—Sales of State and City securities occur very rarely on the New York Stock Exchange and usually only at long intervals, dealings tn 
such securities being almost entirely at private sale over the counter. Bid and Asked quotations, however, by active dealers in these securities will be found on a subse- 


quent page under the general head of ‘Quotations for Unlisted Securities.’ 
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S< Price Week's s Range 
BONDS ts Range or 33 pan 
| Ss\ price Week's — N. ¥Y. BTOCK EXCHANGE 2s Oct. 13. Lasi Sale. | && Fan. 1. 
BONOS 3| Friday Benge oF 3 | ene Week Ended Oct. 13. hi No \l\Low High 
N. Y. STOCK xen Aree 35 Oct. 18. Last Sale. | &% Boca tees Ask ow Hi 5 
° Saree od Oct. 13. wb | an a , 

Week Ended Oc a erog mae 7" Ask| Low — ar ae 4 “Te Cbleago & East Ill ist eT > oohe Sale | 1112 12t2 = pn 4 
epee Peo) ser Peele A." 2 | SE seals] Soy Sat Sati te wy ge Ba Ss] i sate 30 At | o0l| Bo 
Se ee cured coupegneenet. if, 4] sxse <<" Bee: ee) eer ons san Acdunene Citens Wane tas tect 45 45 | 1) 2 8 

Unmatured coups at 1954|MN 100 Sale 497g) 148|\a102ig 152 | Chicag 68....1947|5 3) 45 ---- lg Sept’33'_-.-|] 44 4912 

: - le |144%, 149% 214 | Chic Ind & Louisv ref 68. - 3 -- ----| 4912 Sept’: 7 
Sweden externa! loan ore 1946/A O 144% Sal 80 de 80 1\|} 66 82% Refunding gold Ss....__- 1947/5 can 57 | 55  Aug’33\--_- 33 CO 
Switseriand Govt ote .1055/F A| 79% 81 | St 4 ae 64 33ig 682 4s series C....1947|J| 3} 40 253 27 | 3 9 48 

“ity) 81 54s------ | 6214 Sale | 624 # 70 MN| 28!3 34 $ 54 
Taiwan ‘lee Pow eee $ 63% a te a Oia] 12|| 38g 73 ee oe eee ikay iseels 2 aos Gore | ee wars... oi 782 
Tokyo City 5s loan -1961|A O| 62 10s ~ 114f 5)| 8 18 Ind & Sou 50-year 4s..1956|3 J lg Sale [10012 10012} 5|| O4l— 103%, 
External sf 5e oy hahahah 1 MWN 11% Bale 80 *qsept'33 ied @ 61 84l2 Chic 8 & East ist 4%s__.1969 3D 100'2 a 5812 60's 36 38 73 
Tolima (Dept of) ext! Toes 1957|M N| 64 74 53 53 4514 6212 | Chie + St P gen 4a ser A_.1989|J J| 59% 6 5B 5514 2i| 35 64 
Trondhjem (City) ary ~1945|3 Dj) 53% ---- 46\5~ 46's| 3|| 41i2 756 | Chi M 3s ser B...May 1984|J J 55 Sale 1 65 46} 40 772 
-<-- one Sale | 6212 7 
Upper Austria (Prov) 10. 1967|\2 D| 46 48 oy 1\| 2lig 50ig] Gen g oe aee _.May 1989|J  J| 6412 le | 6212 «65 | 7441 40 «7 
External sf 6%4s_June e\F Al 38 Sale | 33 - 1|| 31 33'g] Gen 4%s -----May 1989) J] 65 Sale | 62! 4 91 38 79 
blic) extl 8¢ 194 33 36 | 33 33 ig} Gen 4% ser E--__- Bie 71%) 652 91 
a>! ‘ions & subs coup on MN + Sale 23d a" ~ ion on Gen 448 ser ¥..--May nie i po Sale 4112 +e ae eu sre 
cobb epesae 14 Bale | ; hic iw T e 
External sf 68... say 1 106A Olai044: Bale [a104%22104% 7s oo - sb ok RS i red og Bo a) 2.3 a 
Venetian Prov Mtge Bank 76 "52 MWN| 5712 Sale | 56's ~~ 5712] 12 432 53', | Chic & No West gen g oe. MW] 58! Sale | 55 58l2 2111 36 39 
Vienna (City of) extl 6 f 68-- 1952) 0) a} 942 DM | ari, Koct’33 "idl 35. 50 neral 46-...------~--- ‘B7|M NM] 575 __--| 55 57 47. 73 
Unmatured coupons attached - F Al 45 Sale| 44 4\| 35% 74 Stpd 4s non-p Fed inc bag BH MN .... 73 | 7012 pea age 40 82!» 
Warsaw (City) external 78.1958 J Di 66'2 Sale | 66% 67%) 1 8 Gen 4%8 stpd Fed inc tax. 1987|M Nl 704 75%4| 56 Sept’33) ---- 56 O56. 
Yokohama (City) extl 66. .-1961 Gen mae Pot ine 8... rs MN .. + 65 =. rey vr 92% 
; 1 s stamped-----.--..- 9 io. 88 
Rallread D) 84i2 ....| 84 Oct’33)----|) 75 $s *| 15-year secured g 64s. - 193" y . a Sale | 45 48!2| 71 fe 474 
be. ..1943)5 . 7 77 ij; 60 --May 2037 40 45!2, 66)) 1 
Ala Gt Sou Ist cons A be... t0%3\J ©| 77. Sale ed 88 1} 78 90%] Ist by! | pete ggg 2037|3 D| 43% _— 4112 4512 73) 168 48 
b & Susq let guar Bise.-1946/4 0| 772 80 | 772 Ocv'ss|-... go Dar | ist & ret 460 eer C__May 2037 MN] Site Sale | 32%  35%| 518|] Aig 4412 
Alleg & West ist rh Paes = m 8} 96% db om ~~ er 2215 45-1 Conv 46 series A....--. 1949 el satel oll 60 70% 
uar g 46...-.. e i e ‘ 9 
roy gy: 4s_...July 1995 r é Sete Bale 9412 96%] 266 * 4 * | onte R I & P Ry gen o..- a é ote Sale| 21's 22%) = 61 1815 25 
Atch Top & 8 Fe—Gen g 48.1995) © ----] 91!2 92 S 76 89 Refunding gold 45....-.. 1 -. ----| 18!2 Oct’33 “35 igi, 38 
MAIN .0sannandeiniel Nov] “88 Sale| 88 oe | sll eve 90 Nekny phen guage ote Me ee Sey Bd a 184% 19 
Adjustment gold 46..July 1905/0] 3 sale | 85% 83 | 12|| @ 3% 85 | Secured 4s series A... --195 194 --.-| 19 Ocv'33}----1] 18% 19 
parent ae Se July 908i N| .--. _-.-| $5. Suly'33]...-|] 85% 85 Certificates of deposit... -J--..| 19% - ee 
wonnssesoonesaes “81 Sale | 80's Vv @ 448------------ 86%| 8 33) ---- 1 
Cony i ot tes ocipalt Bl Ble) 78, otha! MO TSB LBL SS sais ia oils B| 3 “So ee Be 
-| 782 “"76|| a79 102 | Gold 3%s.--.._. 2 on 3 
22 5 Sale | 96%  98'2] 76 a70 108 Memphis Div ist g 4s_---1951|J > ves o | be 59 | 10 6 734 
43 _. 83 | 83 Oct’33}_.-- 89 9912] Chic T H & So East ist ee M S| 45% Sale | 44 48 br 91 102 
J 3| 97 Sale| 95 O74 13|| 87% 90°) Ipeguée...-...--. 2 3] 100% 101411002 208 Sell OS 108% 
F Gl set anliosts wewsil_--l| 0. OMe ba series Ben *-1963|3 3| 104. Sale [101!2 104%2 10312 
oe hy ental a eet | are et tae Aye Aad lag eae 1963 D| 103% Sale |103', 103%) 1]| 92% 7 
3 | "80% oats) 80. 80% 3 brig 98 eeie-——= 963|3 3) 112!2 Sale [1uz%2 112% 4\| ‘Sore 80% 
3. 3] 93% 95 | 9a | eae ll Gee 725i) lec guar 6$4 eerie O....1963 28 eget. we se oe oe 
y 3) 67, 97%) 74 rm “"40ll 66 91% | Chic & West ry geet EE ~~ 884 os sl ae 
M B| 85% Sale 73 | 84|\| 61 82i2| Ist ref cons 68.--1952,M.N} 60 Sale 905, Aug’ + 
3 D 7212 Sale 71 70! 42 45 74% Choc Okla & Gulf a “iy J 9013 eek ---- 92 OR. 
8 old 4%s....193 2 June’33}-_.-- 
yo] So* an | 40 A i) 1 bo CIs L&C iste te, Aug or cdl 2% Aug’33 eer dl 
le | 34! 34'g | 99 53 | Registered...... A HA ---- s 83 . ry: = 
1948/3 3| 341s Bale | 34 45 | 41 20 53 48.194. |M lg 1015s] 19] 93 
aa rn 1, | Cin Leb & Nor lst con gu ; _.. 10112}1011g 
SEGA eect 72 1 | ott."| BB op eater gs etl euch’ iggel 2] se ig 
Aas 6 MW it ese &-- 138|| 74 92%] Int muge 5e series B..._.. 195 |M N] 106!2 Sale | 72° 72 
le} 894 = 91 Ist mtge g 5s series C....195 14 ..--| 72 May’33|---- 
Balt & Ohlo ist « 4a...July 1948/4 0) 9% ale ER RR ae Chenstiold & Mab 19s gu Sa--184:19 3] 761 Sale| 78 79 | 9) 68 85 
cheap Sa 4 4 ; +++. 
Icom eg cece toate ©} 98 le | zs 104 | 383] me nay | igen cme pen ieee Bl st as to | cil a See 
6s. ....--.-- y e | 7212 7, & impt 6s ser C.__--- . Cy. 1 
Ret'& gen 68 — S 57 ea Bale —e + 1 $5" 59 ¥ Ret & impt be seater 221877 ; 3 “65 Sale eae - 7 4 He } 
Bouthw Div ist be. -.1960\3 J| 85% Bale | 8: 2] 12|| 451, 74 | Ref & impt 22-7 19aH|4 J] 88 95t2 33|---.|| 60 77 
Southw Div ist 5e----... 1950/3. 3] 67% 70%| 67!2 612 3A 75) Calne Diy itt een eo ils 31 70% 73 | 73 Sepess}...- 68 «0 
n Div ist ref 48 A_1959 Je | 6344 68%) 58 W & M Div Ist g 48_.199 Sle 783 78 
Beetec ec igmle 5) fou See ge ia aiel tbs | Ses UB eaenccaou §| Oh 94) $8, sept ta) |] 93 oe 
8. - ~~ -~------~- 1 le | & Col Div none tg 737 a Ses oei~~~< q 
Sot & gon bi a ser F-----1996)8 §) Gotz Oat he eS SS te I we alte tae >. .-- aaa 3] oo 101" = Sa oe 
ote cet te sess 3) 78% ar 3 3 [CC OS | gen conse Co. -1888)) S| on 33|-.-.|| 97 99 
2 = oon nen nene-- ----| 62 Aug’33)--.-- leveland & Mahon Val g 5s 19: ----| 97 June’33}-.-- 

Battle Crk & Stur Ist gu 38.1989) 5 92 Bale | 92 92 7 ale Sete Chev & Mar ist gu g 4348_.1935)%" 4 ----| 98 June’33}-.-- = > 
Sees Som 0 ON 6 S.--- 5 50 Sepv'asl..2.|| 66. 71 Chev & Se eee o--oaala O] 86% _--- 1o1l, Sept'33\-2-2|] 98 101% 
24 guar g Ge. ----.--... AO} 675, ---- PS ‘ Series B 3 48...--------- 213 3} 99 -.-- 4 133\---11 $4 91 

Beech Crk ext Ist g 3}4s8--..1951 ae Perea eee Pe Series A 448......----.- 194 91 Aug’33|---- 
Belvidere Del cons gu 3 a-1043)4 é Sate 93 | 90 ,Sept’33)---- -~ _ Series C 3%s......-.. ---1948 oS 83 Oct'32 “--"! “$i” 91 
Big Sandy Ist 4s guar_._.-.- M $| 75'2 Sale | 73 7512) 27 lg 83!2] Series D 34s-....-....-- A 91 Sept'33}---- 70 «87 
& Maine ist 68 A 0. MN! 76 Sale = i ba = s * 78% | Gen 44s ser sé ie 40Ga. tet rs) = | ~“"8i| 60s 90 
M 5s sertes II......-- e Sho Line . 1 
lot g 458 ger JJ- === -1081F AL ok Gate oe Oct asl 22|| B42 dais | Cleve Union Term Ist 6 }48..1972|4 72° Fa iz|| 40% 77% 
Boston & N Y Air Line 1 joes f 6s series B._-__..- : 1 
Brune & Woat ist gue 49.-10381%, 2) 88 SA's ‘7 “big; 87|| 83m 67) tate guar 4 40 series G_-1 93 Gept's3}..--|| gos Sas 
Buff Roch on MN| 6l1!2 Sale 7, 70\2| Coal River Ry yk 47. 77 
Re A 1957 447, 447) 1|| 447% 2 ref & ext 438.1 674 674) 1 
auc R & Nor Ist & coll 581934 " ¢ “90° oa 9° 91 : 7 o3% General eps 468 ser A..1 964 964) 2 te HA 
Canade Sou cone oe Se A... 19821. S| O74 Bale] 97% 98h 36 79% 99 |Col& H V istext g 4e...... eS ie. en oo 
“er goaseardhie--toer 3) Hz, Sue | $2, $8.) 28) 18S Bb, loaie ea dere tae eee ae 
Guarentee gold 43s. --- 1968/4 ° Ina? Gate |103% 104% 60|| @b4te 104% Sees ad nataee dab an. tk 53 (Aug’33i.-.-|| 40 62 
Guaranteed g 5e-...-July 1969 AO 10412 Bale |104's 104% 86)! 84 105 Non-conv deb 46.-...... 46'2 Sept’32)----|| -..- ‘B3l2 
Guaranteed g 58..... 1969 F A) 10414 105 |104!2 104%) 18)| aB4% +B Non-conv deb 4g. ....... 5312 Sept’33)----|| 49% 41 . 
Guaranteed g 5e_-————. -- 19563 Dlai01's Sale |al01i 101%| 321] 80% 101% Non-cony deb 4s. ------- a Me ee OS. 
Guar guid $%46...dune 15 Meee | oes Bele ger, = Sortl iz6l| 76% 1008 | Cube Nor By ist o.---<¥ 2.2) aes a 
eeeeeeeoaoeoe ti 8 -- 
Guar ¢ 4340. 227227 Bent 196) Jo 105% Sale 1041s 105%) 66) 96% 107 — pot 7 40 saries onan 1936 7 17 ie 
Canadian N sf 78. .1940 J 5) 10912 Sale {108% 109%] 15|| 941g 109% Ist lien & ref 6s ser B 891 
25-year a f deb 6348. ....- 1935/4 3| 101% 101'2|101% 101% 12|| 90° 101% 81% SA's] 102] 7% BOi2 
10-yr gold 4}s__ Feb 15 1935 "85 Sale| 6112 6512| 129|| 49 770 | & Hudson Ist & ret 4s_.1 95 =» «96's 5] 91 ONe 
lap Pac Ry 4% debstock |, «' oo Sale} 75% 79 | 144)) @55 — 83l2 me 9, lS haa 94 95'2| 16)| 79 S7tz 
Coll tr 4s. -.... erecece J 3) 9733 Sale | 975s 997%] 43)| 80lg ons Gold 54s-...-.-------- 96 Sept’33|_-.- pA +4 
be equip | Aaeeeet po J DB) 83% Sale 2 ons = Sait b+ ad D PR & Bridge a ES. 43 tee 174 = 3 8712 
Coll tr ¢ so ncces J 3) 732 Sale 8 8 15 195g] Den & RG Ist cons -=- "9a 84 52 
Collatera! trust 4}4s....- 1960 _.-| 19 June’33}---- old 4%s...._--- 271g 29%) 93 
Saecinewe Gino eic tee B) omy us| See ae S| Bo] ee ae te cr le ~ ) a O 
cl iA? 94 ser B.. 
ws Emon bbe Bl bs fs 68 Oot'aa}...-1| $8 68% Dee Mia Ft D ist gu do... tet iis Re 5 

& AG let gu g 40._.-_- 2 Certifies deposi ooee " 
Cent Branch U P it gs 4o.- 1905) rt te "507s 56 ; Sept’33}-...|| 32 ait Dee Plaines Val ist gen 4348. 1947 37 Sept’33)-.-- = = 
Certra! of Ga ist g 5¢..Nov a. MN) 2153 28 | 21 Oet’33]---.|| 9% 28 | Det & Mac Ist lien g 48 29%4| 30 July’33|----|| 25 30 

Consol gold 6s -. --......104 AO} 1453 Sale| 1453 = =14%) 2 A 27% | Second gold 4s--....--..- 892 802 1011g 104 
Ref & geo 56s series B..1950)/% © 11%, 14%) 15 Sept’33).-.-|| iz Detroit River Tunnel 434s. . 1961) ~-|203!4 (Oct 33 ----1] “Se” 106% 
Chast Div pur money ¢48.1981|3 D| 22 32! ar July-asl.2.-|| 36 38 | Dul Missabe & Nor gen Bs. ° 10412/103 ° Sept'33|-.- 1) 98 186 
Chatt Div “yosed Ji. | y'33)---- 28 | Dul & Iron Range 5 J 
pas & Kee Dev tee 6 SoS sl 25 | 28 July’33)-..-|| 28 Dul Sou Shore & Atl g 58... 1937 84 93 
Mid Gs & Ati Div pur m 5s ‘47 “—as° 30 Sept’33]....|| 24 35 ‘ 21s} 9212 Oct’33|_.-- 
mt New Enel tot eu 4ac--1961|8. 3] >. g8tal osteo | all 85 2ate East Ry Minn Nor Div ist 49 °48/A O gaie'| 885 88%q| 7 7am 98% 
Gent RIN & Bhg of Gn collée.1937|M N| “58” S0%x| 61 61. | 2|| 26 O2is | East T'Va & Ga Div Ist 50.1956 N Sale} 96 96 | 2 
Centra! of Ndgene be 1087\) J| 99 Sale| 97 90% 8|| 82 1oa"s Elgin Joliet & East lst g 5s_1941/M N ---| 61 Feb'33|...-|| 61 | 73 
Ogee nnncnnnn=ABSTIO 3] ---- Ge | 98, Aue aSl.-.-| 58, | Elen Jot gu aoiacer B i940) 4) go's ----| SQ Aug'33.----}] 80° Oo 
sonecececee- 85 2 1 +0" --2- : 
General 48.---.......... IeavlF Al “ad” see | a7. Sal anol este sel ease. : Sale| 792 8l'z 61 wai 78% 
Cent Pac lst ref gu g 4*...1949|F A -.-| 78% Jan’33}..-- a” 87 | Erie RR lst cons g 4* prior..1996 3 SO | 7es Aus 20)- 5 agin 74 
oonweccees orern-- “oni. @ 1 dedi abel 
Joremeanens & tans to. 1estle a 67° Bale 6255 67%] 103|| 45 80 Ist consol gen lien g 4s_..1996 : 3 | 87" vere => +4 
aranteed g 68....-.... WORE eit ats eek 991 ct’ 33) ---- 
charleston & Sav'b iat 7a_-103" m iN 106'2 Sale |1064 - 107'4| 67||aid0% 107s Penn coll trust gold 4e.-.-1961) 4) 99's ---.| 9&ls Ocrs con of 
CS OSte Ee 008 6 Ot. ee or 1025 103! 102% for | "32 ‘37% 104% | 50-year conv 4s series A--1953/A O| 58° Sale | 56% Mar's3).-- 40 40% 
at 7 SD natiiescocs _.| 40 “soc 
Genera! gold 4348...--..- ieeaian | os SNe NOs “Bsi—l toll 90% 95%] Gen conv 4s scriee B-----1958]4 O| --- -—--| 40 Sois| 262|| 90% 67's 
a. _.......1993/A ©] 93° Sale| 9212 93 17)) 80 96 Ref & impt 68 of $08) ---- AO} 58'2 Sale | 5412 «= 592 ~~ 81 1102's 
Ret & impt 400 ser B.2.1906|3 J] 93 Sale os? oe | ail oo 100 | Ret &@ imps be of 1900 ---- sls S| sic Sale , 75 102 
e' ay 9 > eas b) 4 woke 
1940/J J} ___. 100 81 29 Erie & Jersey 1957|\3 3} 98 99% 
Craig Valley ist 5s May 9046/3 3| 851, 88te! 85 85 1 Genessee River ist sf 6s... | 15 40 
Ra A Div let con @ 40-.1980/3 J] 03 90ls! O02 Sepe'sa|_..-|| Bla, M00t J] 20's 34 | 3912 Sepessi----) BS & 
R & A Div Ist con g 48. . 1989 88 88 83 = BDz nm 1st cons g 58 1943 _ | 56% 56%3| __-- 2 
ae ye ~ ine al 1oa1|M 3 = 102 | 93 May's a p= + Florida Bast Coast lst 4340-1960 2 i Sale | 72 o's = 4 ~~ 
Warm pe > "ER 21 5 : series A ....-- 7 2 
Cao eed Bn Pane. teeae 90% Sale! 80 Ole! 47 St Sate] OerGhenben of Gepemii......|----] 8's Gale 4% 612 
Chic Bur! & Q—II! Div 3 Ks. 3 3 __ 874! 862 July’33...__|| 861s ~ 2 Fonda Johns & Glov 1st 44s 1952 Mt Gl 912} 612 Sept’33)_--- 4 
ROBETES - -~ » a0 nono 1049|J 3} 98% Sale 97% 98% 62/| 87Ig 5%] Proof of claim filed by owner--| | Gs 
ay apeeenbeeea Hire. 2) son ee leek. seul. call ae. Sond (hmecteas latmtiled byowner MN 4i2 5 | aie 441 2h 4a 
Genera} 48. - -------....- gi | 8812 4| t of claim aaah ES 
anad 1977|F Al 89's 91 1 1 Proo 
coe bane 1971'F Al 95% 967% 94% 97 | 34! 76% 100!2 





rush sale. a Deferred delivery 


* Look under ‘Ist of Matured Bonds on page 2788. 



























































































































































































New York Bond Record—Continued—Page 3 2785 
2. Eareee ER) fue | aes [Ep Bee | w. x arccatth 3] ty | ames |G3i) see 
. c EXCHANGE j nge or Since . Y. STOCK EXCHANGE nge or Since 
Week Ended Oct. 13. | 33| Oct. 13. Last Sale. 3 Jan. 1. Week Ended Oct. 13. Si] Oca. 13 Last Sale. 3 Jan. 1. 
—— —- —| ——}) — 
bee akin a Ask A " a No.||\Low Htgh ay Ask yr aon ee Low Htor 
Co ist g 4%s_.1941|/3 J ~-== ov’32|_.--|| .... ..-.] Millw & State Line ist 3%8.1941/3 J} 51 ---- 2 2 40 ,60l2 
Ft W & Den C ist g 5%s__1981|J BO] 98 992) 982 99 9|} 88 99 | Minn & St Louis ist cons 5s_1934 
Frem Elk & Mo Val Ist 6s__1933|A © r ° ° Ctfa of deposit. ....... 1934.MN| 553 8 | 55s Oct’33'..-./|) 4 Big 
lst & refunding gold 4s._.1949|M S| 2% 3 | 3 July’33 -..- lg 612 |} 
Ga & Ala Ry Ist cons 5s Oct 1945/3 J} 14's 20 | 27 July’33)-.-- 5 27 Ref & ext 50-yr 5s ser A_.1962|Q F 5g 4 | 34 Aug’33).--. lig 11 
Ga Caro & Nor ist gu g 5s 1929— Certificates of deposit .._._. Q Fi ---- . 3%4| 3t2 Aug’33)-..-- lle 
Extendea at 6% to July 11¢34)3 3| 23 30 | 261g July’33]-..-/| 18  26'5|MStP&SSMcong4sintgu ‘'38\J J) 38 Sale| 37 38 6|| 24° 48 
Georgia M'diand ist 3s....1946/A O| 35 43 | 43 Oct’33/..-.)| 231g 50 Ist cons 58 ‘ y9asid 3) -.-- .---| 27% 29 6\| 16 3912 
Gouv & Oswegatchie Ist 53__1942|J D| ---- ----|100 Jan’31|.-.-|| .... ....| Istcons 5sguastoint....1933|\J 3} 41 45 | 41 43 4/| 281g 54l2 
Gr R & [ ext ist gug4%s_.1941|J 3} 88 97 | 91% Sept’33)---- 96%] ist & ref 6s series 946\3. 3) ---- 312] 26 Oct’33]..-- 9g 34 
Grand Trunk of Can deb 7a.1940|A ©} 104% Sale [10412 10512] 73'| 97% 1064] 25-year 54s _..1949\M S Sale | 21 2112] 6}] a8tg 31% 
15-yearsf6s _._.._._._. M $} 103!4 Sale }103 103'4| 31\| 93% 103!2] ist ref 5%seser B......_.1978|J J| 60 Sale| 60 60 7\| 37 #71 
Grays Point Term lez Ba___.1947|3 DB) 55 ----| 96 Nov’30)-...|] .... ....] 1st Chicago Term sf 48_.1941|M Nj ---- ----| 90 July’33)-.-./| 90 90 
Great Northern gen 7s ser A.1936|3 3] 84's Sale | 80!2 8454] 130)| 451, 904] Mississippi Central Ist 58...1949|J 3) 75 --..| 84!2 July’33/---.|| 65 85 
ist & ref 4s series A ___1961|/3 J| 822 Sale | 80 83 | 110}} 66% 87 
Stpd (without Jly 1°33 coup)|----| -:-- <---| 86!2 July’33/-..-|| 66 8612] Mo-Ill RR Ist Ss ser A.....1959/3 J) 15% 18l2] 16 Oct’33/..--|| 15 32 
5348 series B____ 3} 75 Sale| 72% 761g} 49|| 39  83!2] Mo Kan & Tex ist gold 4s_.1990|3 D| 8l'2 Sale| 7912 821g) 68|| G68ig 88l2 
5s _ ee Jj 70% Sale} 67% 71 61|| 40lg 77%] Mo-K-T RR pr lien 5s ser A_1962|3 Jj 74 Sale| 71% 74 50|| 59 874 
4% series D__..1976|J 3| 67, Sale| G4t2 67 | 21)| 37 74 40-year 4s series B_..____ 962\3 J| 63 Sale| 61 63 | 17|| 5i's 73 
General 4 4s series E____1 3} 66% Sale | 6414 68%} 18)| 34 74 Prior lien 44s ser D_.___ 1978|3 J) ---- 70 | 74 Aug’33}...-|| 55 772 
Green Bay & West deb b 30 Oct’33}--..|| 29 32 Cum adjust 5s ser A_Jan 1967)A 0} 43'2 Sale | 41 44 9|| a32%2 652 
Debentures ctfs B_..-......- 4 Oct’33)..-- 3% 10 | Mo Pac Ist & ref 5a ser A_..1965|)F Aj 29% Sale| 28% 2912) 20]) 18% 
Greenbrier Ry ist gu 48__..1940|M 89 90 Sept’33}-..-|| 884 90 General 48..._____..._.. 975M 8| 13 Sale| 13 14 | 126 2412 
Gulf Mob & Nor ist 5s B 1950 66 | 65 Sept’33}_--- 22ig 68 lst & ref 5e series F_ 77\M 29 Sale| 28 2919) 6 1 
Ist mtge 5e series C______ 50 1 61 61 2 23 = 6612 lst & ref 5s ser G__. 72,M Ni 29 Sale| 28% 291g! 21 18lg 441 
Gulf & SI Ist ret & ter sFeb 1952 45 June’33]...-|| 42l2 45 Conv gold & 4s. _... “1949\M N| 10% Sale| 104% 11 94 4 
Stamped (July 1 ‘33 coupon on) 4014 June’33]....|| 40% 4014] ist ref g 5s seriee H__....1920|A ©] 29's Sale | 28's 2912) 12]| I8tg 44 
Ist & ref 5s ser I__....._- 19R1/F A| 29 Sale| 28 2919] 113 8y 44 
Hocking Val Ist cons g 4 448.1999 9934 9814 99%) 31|| 84 100 | Mo Pac 3d 7sext at4% July 1938|MN| 73's Sale | 73 731g} 13)]| 501g a74 
Housatonic Ry cons g 5s____ 1937} 86 6 1 75 90 | Mob & Bir prior lien g 58...1945|J 4) ---- 91 | 46 June’33/_-.. 
H & T C Ist g 5s int guar___1937|J 961g 96'g} 2)) 85g 961g NN ot Ei ko celal J 3} 65 90 | 44 Aug’33/....|] 36% 60 
Houstoa Belt & Term ist 5s_1937|J - 8 | 91 91 10|; 78 100 lst M gold 48____.____.. 1945} 3) 46:2 50 | 53 Aug’32/.--.]| 2... -.-- 
Hud & Manhat ist 5e ser A_1957/F 781g 7914) 28)| 72 88% IS ih cs ddbiewe alll J 3} 44 55 | 44 July’33/....|) 44 60 
Adjustment income 5s Feb 44 45%) 74|| 391g 59% | Mobile & Ohio gen gold 4s..1938|M $| 15!2 38 | 30 Sept’33/..-.|) 28 r72 
Mongomery Div ist g 58.1947|F A| 18 20 | 20 20 2 Zig 37 
Iilinois Central 1st gold 48__1951 87 87 1\| 781g 89 Ret & impt 4%s_____.___ MS) 8 11 413 Oct’33}_... 414 21% 
ist gold 34s _..._.____- 951 78  Oct’33)_..-|| 761g 79%] Sec 5% potes....____.__ 1938|M S| 12 141g) 12% 131g} 12 44 25 
Extended ist gold 3}48___1951 72 May’33|....|| 72 72 | Mob & Mal ist gu gold 4s_.1991|M $| 70:2 75 | 75 Sept'33|-...|) 62 75% 
Ist gold 3s sterling. -__._- 951 73 Mar’30j-__-.|| -... ----] Mont C Ist gu 6s._...._._. 937|3 3} Gil 93 | 90 Oct’33|_...|| 87% 94 
Collateral trust old 4s__._195 68 71 25|} 50 78 Ist guar gold 5s__._____. 9037/3 3| 82 90 | 93% Sept’33/.-..|| 90 
Ing 48... 2 2 2s2 cee 7212 74 17|| 45 80 | Morris & Essex ist gu 3%s.2000|J DB) 77 79 | 76 77 14|| 701g 
Purchased lines 3 44s. _._- 1 55 June’33|.-.-|| 55 56g Constr M 58 ser A______. MN! 82 86 | 84 86 2\| 67% 86's 
Collateral sass gold 48... 1953 4 To is fe ee Coustr M 4}4s ser B..__. 1955|M N| 81%s Sale | 76% 81%] 8) 60 82 
«2a sesseco 4 2 
15-year secured 614s g___1936 891g 91 8!| 60!g 944 | Nash Chatt & St L 4s ser A__1 F Al 81 84ig) 81 81 1}} 60 861g 
40-year 4%s______A 966 561, 6414) 180/|} 30 73 | N Fla &S ist gug Se_._____ nh F Al 9214 100 | 97 Sept’33]--..|| 85 97 
Cairo Bridge gold 4s____. 19 85 Sept'33}----|| 501g Nat Ry of Mex pr lien 4s 1957/0 3) ---. ----! 18 July’28)-.--|| --.- ---- 
Litchfield Div ist gold 38.1951 733g Aug’33|..--|, 68 73% ssent war ret No.40n----| 1% 2l2, 212 Oct’33/--.. 1lg 
Louisv Div & Term g 3 4s 1953 73 «= Oct’33/----||} 58 73 Guar 48 Apr ‘14 coupon..1977 A O| ---- ----| 12% July’31|----]| ---- ---- 
Omaha Div Ist gold 38___1951 681g Sept’33}_---|| 58 68's Assent cash war rct No. 5 on ---- 2 344) 112 Sept’33)-.--- 1 
St Louis Div & Term g 38_1951 69  Oct’33|_.-.|| 53 70\2] Nat RR Mex pr lien 4s Oct '26. 
Gold 8 4s-.......___. 1 74 Sept’33)..--|| 62 Assent cash war rct No.40n----| 2's Sale| 2! 233] 30 1 5 
Springfield Div ist g 3%s_1951/5 75 <Aug’33}.---|| 75 75 lst consold 49._..__.....1951 A O} ---- ----| 22 Apr 28/----]| ---- ---- 
estern Lines ist g 4s___1951|F 83%, 80 Sept’33}..--|| 66 85% Assent cash war rct No.4 on .---| 158 24%) 2 Oct'33)/---. 1 
111 Cent and Chic St L & N O— Naugatuck RR Ist g 48__..1954M N| 6553 83 | 7112 Nov’32,...- PL a oA 
Joint Ist ref 5s series A___1963)5 65 6712] 56|| 38% 7412] New England RR cons 58..19453 4J| 75% -.--| 80 Sept’33-.-.|) 68 83 
lst & ref 44s series C____ 1963) 5914 62%) 95)| 37 69 Consol guar 48__________ 1945 J 3| 6853 75 ) 76 Oct’33-...|| 74lg 79 
ind Bloom & West ist ext 4s 1940)4 8Yl2 8912 1 8912 92% | N J Junction RR guar ist 4s.1986, 6 A| 75 -.--| 92 Nov'30-... oma a= 
Ind {!) & lowa Ist g 48_____ 1950} 5 83 Sept’33|_.-.|| 75 85 |NO&NE istref&impt4%sA'52,3 J) 50% 62 | 58 Sept’33|-.--|) 30 70 
Ind & Louisville ist gu 48__1956|4 45 Sept’33|_.-_|| 27 54%] New Orleans Term ist 4s_..1953|3 3} 66 6912) 65 Oct’33)-.-.|) 49 75 
Ind Union Ry gen 5s ser A__1965|5 9912 101 4|| 85 101 |N O Tex & Mex n-c ine 66.1935|A ©} 17 1953} 1753 1912) 16)) 17% 35 
Gen & ref 5s series B_____ 1965) 4 9912 Sept’33]....}| 85 100 ist 56 serfes B___._._____ 1954/4 O| 21 Sale | 1912 21 12|| 16lg 35lg 
(nt & Grt Nor lst 6s ser A__1952/5 351g} 26); 18l¢ 5412) Ist 5e series C___..._... 1958\F al 20 2512) 21 21 12}} 16% 36 
Adjustment 6s ser A_July 1952 10 1llg} 34 3 5 Ist 4 44s series D____ 1956|\F al ---- 20 | 1912 Oct’33]....|| 16% 36 
lst _ SRE ise 29 30 7\| 16 lst 5348 series A_________ 1954/A 0] 21 Sale| 21 22 15|| 17 362 
lst g Se series C._...___- 19 2912 30 6|| 16 491¢| N & C Bdge gen guar 44%s_.1945|3 3} 85 ----| 93!2 Aug’33'...-|) 90 93l2 
Int Rys Cent Amer Ist 56 B 1972 52 52 2\| 33% 65'2|N YB&MB Ist cong 56..1935|A ©; 10l!2 ----j10l!2 10112, 23)) 98 102 
1st coll trust 6% g notes_1941/M 60 wep.’33}__..|| 37 Gllg 
ist ‘ien & ref 6448_______1947|/F 4614 Oct’33|_...|| 25 55 | N Y¥ Cent RR conv deb 68_.1935|M N| 89 Sale| 8412 89 66], 46 92 
towa Central Ist gold 5a____1938 Consol 48 series A________ 1 € al 7712 Sale | 73% 7712) 79\|| S7ig S84lg 
cates of deposit______ 4 Oct’33|...- 2 10 Ref & impt 434s series A__2013|4 0, 64 Sale | 60 6512 176|| 341g 74 
ist & ref g 4e_......____. 1951 212 212} 8 1 6 Ref & impt 5s series C_.__2013/A 0| 69 Sale| 65 71 | 240]| 39 80 
N Y Cent & Hud Riv M 3348 1997|3 | 3) 8312 Sale | 8i!2 831g 57|| 68% 837% 
James Frank & Clear ist 4s 1959/4 72 Sept’33|)....|| 60 75 | — Registered_....._.__.- 190713 3| ---- 79%] 77 Sept'33)-.-.||) 70 77%2 
Kal A &G R Ist gu g 56____1938 103. Mar’31|-_.-- sdb iglela Debenture gold 48_._____ 19341M N| 8712 Sale | 8514 88 7 
Kan & M Ist gu g 48_______ 75 Aug’33j..-.|} 60 76 30-year deberture 4s___._ 1942/3 J} 80 Sale| 80 80 64 86l2 
K C Ft8 & M Ry ref g 48__1936 381g 41 38] 31% 6lig] Ref & impt 434s ser A___.2013|....| 64!2 Sale | 60 66 | 203|| 341g 74 
Certificates of deposit________ 352 38 8| 32 57!2] Lake Shore coll gold 334a.1908|F A| 74% Sale| 73% 75 | 32]) 60 77 
Kan City Sou Ist gold 38__.1950 59% = 63 79 | 8 67l2 Registered._....__.___ 1998|F A| ---- 72 | 6912 Sept’33'....|]| 68 71 
Ref & impt 5e_______ Apr 1950 63 73 | 57] 47 80 Mich Cent coli gold 3348.-1998)F A| 73 74 | 75 Oct'33.--..|) 65 78 
Kansas City Term ist 4s___1960 a93 9419} 111|] 83 96 Registered__..________ 1908/6 A| ---- ----| 69 July’33)..-.|}| 57 69 
Kentucky Central gold 4s__1987 89 22,| 74% 93 | N Y Chic & St L Ist g 4s__..1937|)4 0| 83 86 | 84 84 5|] 66 91% 
Kentucky & Ind Term 48.1961 84 Aug’31'...-|| -... ..-.] Refunding 5%s series A_.1974|A | 52!4 Sale| 51% 5244) 9), 14 67i2 
Stamped... .._.....___.1961 75 June’33 -...|\} 57 75 Ref 444s series C_______- 19781M $| 44 Sale| 414 45 | 187|) 12 56% 
Oe toe pet ae 196 89 Apr’30 ...-|| ---- ---- 3-yr 6% gold _......1935}4 ©} 5154 Sale | 482 534’ 107 5 67 
NY Ist gu 4348 A_1953|F A! 99% Sale | 98 993, 15)! 87 100 
Lake Erle & West Ist g 56_.1937 88%| 85  Oct’33)..-- 93 lst guar Se “pipe 1953/F Al ---- ----|102!2 Sept’33)-...|| 89 103's 
bis sebaviecaes 62:3 62! 55 78i2]N Y lst ext gold 48_.1947|M N| 9212 ----| 92/8 921g} 3]| 86 921g 
Lake Sh & Mich So g 3}s__1997 ----| 85 8614] 21 87 |N ¥ Greenw L gu g 56...1946)M N| 635s Sale | 6353 6353} = 1}) 51% 65 
FR Ss ae, 80  Oct’33|.-.-|| 7212 80 |N ¥ & Harlem gold 3%s...2000/M N| 78 85%) 85% Sept’33|....|| 84 88 
Lehigh & N Y Ist gu g 48__1945 6012 = 6012 70% | N Y Lack & W ref 4%s B...1973|M N| 89 ----| 96 Oct'33}....|/ 85 96 
Leh Val Harbor Term gu 56 1954 2 90 | N Y & Long Branch gen 46_.1941/M $| ---- ----| 76 June’33)-..- 7606«=—76 
Leb Val N Y Ist gu g 4%s-_.1940 a85 Oc.'33|....|| 59% 87 |N Y & N E Bost Term 48__.1939|A ©} ---- ----| 95!2 July’29/----|| ~.- ~--- 
Lehigh Val (Pa) cons g 4s_.2003 47 48%) 70 62 |NYNH &H n-c deb 4s.__.1947|M S| --.- 65 | 65 Oct 33)..-.|| 45 70 
45 June’33}/___. 45 Non-conv debenture 348.1947|M 8| 60 68 | 65 Aug’33)-.-. 44 85 
53  Oct’33|.-..|| 32% 6412] Non-conv debenture 3348.1954|4 ©| --.- 57%] 56 Sept’33|....|) 44 @65 
54 56 | 27 682] Non-conv debenture 4e 1955|3. 3| 57 59 | 57 Oct'33}--..|) 45 71 
99  Oct’33|....|| 89 100's] Non-cony debenture 48_..1956|M N| ---- ----| 62!2 Sept’33|-..-|) 45 71 
97% 9912} 6|| 79 100!2] Conv debenture 3%s____- 1954] J} ---- 5 5812} 4/| 43 60 
..--| 8112 Sept’33}]._._|| 8l'2 81!2] Conv debenture 6s__.._.- 1948|3 J Sale | 80 8312] 139|| 57 991g 
----|100:2 10012} 15)| 901g 101 Registered ........_...___. y j| ---- ----| 90 Aug’33j-...|| 80 90 
Collateral trust 66_-..... 1940|4 O} 80 Sale | 80 8212] 55|| 59 95 
1938 9912 ____| 9912 Sept’33|___.|| 95%2 99%] Debepture 4s__...._.__- 1957|M N| 49% Sale | 46 49%4| 4|| 34% 65 
1949 961, Sale| 96's 964) 5|| 82 r99le] lst & ref 434s ser of 1927..1967|J BD) 6l!2 Sale | 6012 62%) 136 45 75% 
1934 100%4 1017%|100%, Oct’33|....|| 97 101'2¢] Harlem R & Pt Ches Ist 49 1954|M N} 87'4 ----| 87 8714] 27|| 82% 90l2 
1937 95%, 9812, 9612 9612 1 90 100 
1949 9212 Sale | 91-2 921g) 18|| 76 95 INYO&Wrefg 4s June....1992/M S| 60's Sale | 59-3 = 61 67|| 601g 67 
1969 477g Sale | 46 48 | 62|| 20 57 General 4g.._..________. 1955|3 D| 52 Sale | 52 56%| 5|| 43 Gils 
1945 83 87 |a8212 84 10|| 70 85 |N Y Providence & Boston 4s 1942/|A ©} 80 95 | 85 Nov’32/..--|) 27- ~~ 
1937 1031, 103%|103%  103%| 10|| 96% 104 | NY & Putnam Ist con gu 40.1993|A O| 7i!z 75 | 7412 Oct’33}..-.|) 64 78 
1940 96 Sale| 9453 96 | 178)| Slig 98 | N Y Susq & West lst ref 58.1937|3 3| 50 Sale| 50 50 3]| 23g 65 
Registered .............--.. J _.-- 95 | 82 Apr’33]_...|| 77 86 2d gold 4%s____..__.__- 1937\6 A| -.-- 65 | 4112 June’33]..--|| 33 41's 
Ist refund 6 es series A_- A 94 Sale | 937%, 94%) 68'| 65!2 99 General gold 5a______.__- 1940\F al 40 Sale| 40 40 1 16\g 62 
ist & ref 5a series B____. a 8912 Sale | 86’ 8912) 23|| 63!s 92!2] Terminal ist gold 5e___-- 1943|M N| 69-2 98 | 75 75 3|| 64 75 
ist a ret 448 series C..--3 2 8412 ioe 4 ont 38 50% a N Y W Ches & B Ist ser 14348 °46/3 3| 4612 Sale| 4612 484) 113); 31 60 
Paducah & Mem Div 46__1946|F 75g _...| 65 June’33|_...|| 56 70 | Nord Ry ext sink fund 6%s 1950|A ©} 12114 Sale |120!2 12314) 153)| 95% 127% 
St Louis Div 2d gold 3s_- m 62\g Sale | 621g 62%) 6)|| 43 62% | Norfolk South Ist & ref A 58.1961/F A * ° , 
Mob & Montg ist g 44s_1945|M 92 _...| 93 Oct’33]__..|| 82 93's] Certificates of deposit......-- Tt wecot (O88, Aneel... 46.138 
South Ry joint Monon 4s. J _... 64%| 72 Sept’33|_...|| 40 73 | Norfolk & South ist goid 56.1941/M N| 11 23 | 25 Aug'33).... 6 28% 
Ati Knoxv & Cin Div 48__1955|™ 84 88 | 8512 8512; 2|| 75 92\) Nort & West RR imptéext 6s “aale A| 10112 103 |101!2 Sept’33|....|| 101 104l2 
N & W Ry Ist cons g 48__.1996|A ©} a¥9-2 Sale | 984 100 28\| 87 10012 
Mahon Coa! RR Ist 5e__.-- 1934|J ---- ----]100% July’33!/_...}| 95%¢ 101% Registered._...._._..- 1966|A O| __.. ----| 94's Jan’33]....|| 94's O4ls 
Manila RR (South Lires) 4s 1939|/M 49%, 55 | 49% Oct’33|\__._|| 49% 544] Div'l lst lien & gen g 46_.1944|J 3) 10112 Sale |100!2 1012) 19 O31g 101% 
CS ES ees M 52 5219} 51 July’33)....|| 50 52 Pocah C & C joint 48.....1941|3 ©] 99% Sale| 99 100 | 26)| 89!2 100 
Manitoba 8 W Colonisa’n 5s 1934/4 95  9912,496 a96 5i| 70 @96 | North Cent gen & ref 5e A_.19741M49 S| 96 -.-.|100!2 Oct’33)....)) 10012 
Man G B & N W Ist 3%s_.1941/5 50 Sale | 50 50 3|| 47 50 Gen & ref 4s ser A____- 1974|M S| 9053 _..-| 88  Oct’33/....|| 88 88 
Mex Internat Ist 4¢ asstd...1977|M S| ____ 2g) 2 Sept’32|..._|| ---- ---.]| North Ohio ist guar g 58...1945)A ©) 40 Sale| 40 4014] 13|| 17 45's 
Michigan Centra! Detroit & Bay North Pacific prior Hen 48..1997|Q 3| 8512 Sale | 82-2 8612} 77|| 73 892 
City Air Line 46__....- 43 9514 Sale | 9314 9514 7|\| 93'4 95% Registered.............-.. Q 3\ _... -.--] 83% Aug’33!....|} 74% 85 
Jack Lans & Sag 3}4s_...1951)M S$} _... _...] 79 May’26'_--- ais Gen Hien ry & Id g 3a_Jan 2047|Q F| 5912 Sale | 58 597s! 48) 48 62 
ist gold 3is._- _...._... m 86 88 | 85  Oct’33.._..}| 79 90 Registered __.._--. Jap 2047|Q F| _... _---| 5512 Jan’33’_...|| 65%, 55%2 
Ref & impt 4s ser C_._1979/J 75 80 175 Sept’33_...|| 61 75 Ref & impt 434s series A_.2047|J. 3} 60 6912 70 Oct’33-...|) 50 z75i2 
Mid of N J Ist ext 58.____. 940\A 6612 71 | 64 Ovt’33,_.--|| 40 75%] Ref & impt 6e series B..-.2047|J 3) 83% Sale | 80% 84 , 131)) 60 9212 
Mil & Nor Ist ext 4 4s (1880) 1934/4 69 _.-.| 76 Sept’33._...}| 50 76 Kef & impt $8 series C....2047|3 8] .... 75 | 7312 Oct’33,-...|| 59's 84 
Cons ext 448 (1884)____- 1934! 4 ..-- 77 | 68 Sept’33'....|| 68 70 Ref & impt 5e series D._..2047/J 3) 7314 75 | 73 75 12|| 56% 83 
Mil Spar & N W ist gu 48..1947 M 4912 58 | 62 Sept’33 -.-- 341g 66 | Nor Ry of Calif guar g 6¢.-.1938|A ©] .... -.-- 100 Sept’33/..-.|| 100 100 
| | | 
7 Cash sales. a Deferred delivery 2 Optional sale Sept. 21 at 83. * Lovk under list of Matured Bonds on page 2788. 
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me 3 
BONDS Price Week's Range 
BOovDSs i Price Week's i Range or 
Friday Range or Since N. Y. STOCK EXCHANGE Friday Range Since 
.. ee i Ons. | Lobes. (aa Jan. 1. Week Ended Oct. 13. Sa} Oct. 13. | Last Sale 3]) sent. . 
ski Low Htgh| No\ilow HA 
Bias AskiLow «= Atgh| No.|\\Low High ee eae 
Og & L. Cham let gu g 4e...19481) 3] 50 55 | 51s | 58's) 11// 38's 584) Southern Ry tet cons g Se.-1004/5 4) S74 Sele | Soe ag! Pl Bete BS 
Obio Conrecting Ry Ist 4e..1943/31 $| 50) | oe ae a3 2 i] “BO” 90 | Devel @ gen da series A_.1086/A O| 55. Sale| 50%  55%| 169] 17 64% 
Ohio River RR let g Se.---1936/2 Di Sol 1) | oo te a3l 90.681 | Devel & gen 6s -12.1956|A O}| 6712 Sale| 66'2 70 | 67|] 20 85 
General gold 56. .......-- 1937|A O| 82 on , 95 | 7|| 84%, 98 Devel & gen 6%s__.__._- 1 AO| 74 Sale} 71% 75 | 112]] 20% 90 
Oregon RE & Nay com g 4s. 1946/5 v1 103 104121104, 108's| | 7i| 99° 10712] Mem Div let g be..-..... 1996/3 3] 56 79 | 80 Sept’33]_.._|| 40 81% 
Ore Short Line let cons § bs. 107617 4] 105 106 1105% 105% | _1|| 100 107!2| St Loule Div fot @ 4e.-.--1961|3 J| 63's Sale 63 65 36 76 
Guar stpd cons 58....-.-- MS$/} 80. 91 33}... 
ore Was Rite Nav @----190]4 3] “SS | 97% ob | 00] 7500] Rea eee core Hem SSA | Sot. 6 | tom "50( ial] $0. atm 
Internat 4 12 41 4 4 
Pac RR of Mo let ext g 4e..1988/" Al 90% Sale | S7t2 OO Tae oo | ere taba tee ist Ssee-zipeal? Di. ----| 60° May'a2|--.-l] $< 
Pee ae tile tot ef'g 4340-1986). 3] -.- 9414] 94% Aug’33|--_-|| 93 9412 | Sunbury & Lewiston Ist 40-1936|J J] 91 100 | 97 Nov3i/----}} 2222 22 
Paris-Orleans RR ext 5}4s_.1968|M 8} 11812 Sale [11712 ie % hes 7 Tenn Cent ist 6s A or B...1947|A O] 4912 Sale| 491s 51%] si} 25 
Foutete Ry ist vet 0! 8 - AO $912] 90. Oct's3 71 _ 9312 | Term Assn of St L ist g 4346 1939|A ©} 101'2 _-../102!2 Oct’33|_---|] 96 10212 
Pa Ohio & Det ist & ret 440A °77/A O} --.- 89'2) 90 “"72l] 95% 101%) 1st cons gold be 1944|F A] 101% Sale |101 1022} 14|| 911g 103 
Pennsylvania RR cons g 48.1943|M N| 98% 101'2 0% 100 ii] 91° 2018 a-;:tais.. 2 1953|3 J| 8914 Sale| 88 8914 20]/] 68 ile 
gold 48.......--- 1948|M Ni 9912 102 [10012 os H 4 100% T ry Fts ist 640A 1 FA 71 82 | 76 77 4|\| 59 86! 
de ster! etd dollar May 1 19AelF Al 103!2 Sale [101% 104 } 401] oft 105 | Tex & NO con gold be 3] 65 _-.| 65 Sept’33|_-_.|| 60 65 
Geos aise terion hn 190613 D| “oo% Sale| 87% "92 | 115|| ats 94% | Texas & Pac Ist gold 6a....2000/3 D| 93% Sale aaeeet| 27}| 85% 100% 
e series A....- ° Dec M oe (Gel OS fa, re, neeee 
Grera dameteng—-tmaary @) 8 Se | So 82 | Sul ge $e] Reasetar secpge mena | ig” | rm 60 | al] “ii 75 
aco AO} 5812 Sale | 58!2 2 4 
40-year secured gold s...1964/MM| 93, Sale| 90 93 | 70 73 7 yp bef deep ----- Fi D| 581, Sale| 5712 60 | 36|| 43° 75 
Deb g 448-- ----------- 197()A 78% = +1 86% 134 68 901 Tex Pac-Mo Pac Ter Sis A 1964|M $| 71 80 71 Sept'33}---- 50 73 
rap y Kae nh peep oy mt S 50's 89s] Ill $0. 72 | Tol & Ohio Cent let gu 6e--1935|3 3] 97!2 100 | 975 97% 86 (875s 
Perms te noel 1900) Abe] 79. | 7% Sepe'ss 1% 1612] Western Div ist ¢ 6s...-1935|A ©} 92. 98!2| 9812 Sept'33)-.--|| 80  BBlz 
2 ecee---- 7 gee 35g 917s] 92 Aug’33)-_--- 
Peoria & Pekin Un ist 5448_.1974|F Aj 88 vow os, 4 : Se = 40 By eT rs 60” 667%| 67 Oct’33\-__|| 44 71 
Pere Marquette 1st ser - 1956)5 4 prt Sale ea ‘ 57 5 28 63 Tol W Va&Ogu 4s ser C ~~" 1942 M$ 8814 ___- 961s Apr’31}---- <2 cece 
Raina... 1peoiM 8] 67. Sale | 57 57. | 5|| 28 6812] Toronto Ham & Buff let g 4s 1946|4 Se ee a Laie 101% 
Phils Balt & Wash lst ¢ 48.1943|MN) 99 101 | 99% 90% : 4 ~ Union Pac RR let & Id gr 40 1947/3 wr sane | 96 | Oct'33|.... |] 93% 90% 
General 5e series B.....-- 1074\F Aj 1005, ._-- 100%s 1 me 3 9 96 2 mune ie ne ane M 8] 92% Sale| 91 92%| 67\| a78 9313 
> Ry ie CG 3] 25° Sale| 24° 28'| 17/] 10 35%) Gold 438...------. 1967|J. 3| 92 Sale| 891 92 | 109]| a75 95 
Philippine Ry ist 30-yrsf4s°37|J 3| 25 Sale| 24 ion eh he oat Gein. M 8| 105. Sale |103% 105 13 ath, 1074 
'33|____]] @93% 102%| 40-year gold 4s_..._ 3 Di} 84 Sale| 82 847s) 165 2 
reer A Of 1021s 222_|10212 ~ Toziel isl] “pd 102%] U NJ RR & Con gon da.z-1944|M S| 9912 100'2'100!2 100121 96 101'2 
Beries C aa te) gat ----120Re Boe es o-oo eet] Genet eee ene ot...) es sumrasl...|| os 9s 
Series D a ie 2 oot Aug'33 = “pole 8912 | Vera Cruz & P asst 4448__..1933/J 3} i's ..--| 21g Sept’33)--.. 1% 5 
Series E FA 9012 ----| 8 4 ug 3 ido] 9615 9710 Vi Midland gen 6e._..1936 MN 98ig ___.]| 9812 9812 1 80 99% 
oes MN| 98 -...| 92° May'33|----l| 92° 9219] Va & Southwest let gu Ge..2003|3 J| .... 80 | 76 Sept'33|....|| 60 85 
Series G F Al 95 ~~") 9615 Sepv'ss]----|] 96's 98] \ at cons barn ---s--.---1088)A O| 65% Sale | 65% 67's °7|| 36% 70, 
Series I cons F Al 10liz _-.-'10212 10212] 3/| 911g 103 | Virginian Ry ist Se series A_1962\M Nj 100% Sale | 992 112! le 
terse bcos rigs er Oe 3 A's 102!2| Ist mtge 4 series B....1962)M N| .... 95%| 9314 Octv’33,----|| 78 94% 
Genera! M 3 D| 96'2 Sale , MN 97%| 6 6553) 12), 43 85 
fen 44" eer PS] Sie Sale | srt Sou] Go| Go” 99] "Saveod Gere sn--s-----ipaale Al 52 Sulc'| So's S2| 32]| 38 70 
’ " ay’ pécell ants bec 
Pitts 8h & LE Lot & O| loos <2--|to0% Sepe's3|----|] 100" to2“| tet ten S0-year @ form ta-1968/4 3| ---- Fatal 37! Apras ---_|| “Bie Bria 
tts wishes: A edgier 33 981g} 721 7212 lj} 62 6 
Ist onn3ol gold 33) 98 --.-1100 Mars3...-1] 109 100%) Det & Chto Bas eat 5 3| Set 601 50. Aug'3s:...|] 35 50's 
Piss & W Va lot 4 Sy D] 60% 63 | 63 Sepr'ss|----| 30 60%] Omaha Div stg Si40...-1941/A O] 38 Sale | 38 EB Be | 
te : 93,1. 1 6355 ‘oled es) 981g) 56 Aug’33)- --- 
let M Ste series AO] Goi, sts] 62a 62al || 30. ore | Wabesh Ry ret & gon Oise A 19751M4 8 18 19 : oe ae ae ae oe 
= ‘ 2 E ? - 
Pitts Y & Asb Ist 4s ser A_.1948/3 D] 924 -.--| 95 Aug’33/----|| 95 a yz : aa ane 7 r4 5 8 4 + : ie a oes 
pipetiom Gomer maN| 35 222-| 71% suly'ail...-|] 129. 79° Ref & gen be series D.....1980/A O| 18 19 | 18 18'2| 15|| 4% 32 
re as\....\ an ab arene et ten een. F A}... _._.| 50 Feb’33|_.__|} 60 
Providence Term ist 4s....1956|M 8| 82 ----| 80 June’33)---- 80 be pon Otne fot end i toa OS Bois 727] 82 Feb'33 9 em a51% 62, 
1 8' 4 
Reading Co Jersey Cen coll 48°51|4 O| 84!2 Sale | 84 842} 10) 66 90's — lst on 256s... 198 > Bodivant > July’33}..__|] 92%g 97 
Gen & ret 4148 series A-..1997|4 J] 90% Sale | 90% 92'2| 76|| 75% 95 ree rans eae Me _----- OE. @1 Goin Gale | Oe 70 | 33] oe 74 
ion & tet 0 ia0 atin Bower e, gt oe Lis Ocraelc. LL tee Reet bles enee A 2 .teTTs 3] 70% Sele | 77 704) 48 62 Ble 
Rensse’ Saratoga 6s--- wee - peek. owe +a oat t : 10258 17 lg 103'g 
Rich & Merch ist g 46. __-- 1948|MN} 48 ----| 40 July’33!_--- 2 West NY & Fo ist.g Gs....1987)4 ed = Ton ‘os 
Richm Term Ry Ist gu 56..1952)3 J) 100% ----| 99!2 June’33 ---- O72 9912 w Pac lst Be ser A. .1946|M S| 375, Sale| 36%  38!2| 36|| 201g 58 
Rio Grande Junc Ist gu 56..1939|J DB) 85 ---- 83 Sept’33'----|| 67 85 West an Ao -""9361|3 J| 82 Sale| 8012 82 31}} 67 85l2 
ete en leds ans 5] 2h 6 | Bt suly's3.-} od Bt) Reaitered 9. -----a38113 3| 75 Sale| 73% 75 | 7|| 64% 80 
uar aD cou 4 ‘ ee ee ak. va ie ae ae ae ses? 83 411 65 84 
Rio West ist gold 4e.1930/9 2) 72 78 | 72 sal io] oe Bla] Metunding Senate Det cioesiM $| “adi 86 | S2's 82's] 2i| ty 82%e 
RATE & Louis Tet 4350 21994|M 8] 16s Sale| 16 174] 26, 19% S8%| RR tet consol 4a-------1989[M $| 90° 91 | 80° 90%2| si] 70" 1 
st 44s... 8 sogccere 3\| 18% 45 
Rut-Canada ist gug4s..-.-19°9|J 3] 50% 54 | 49 o4 | 4]] 35% 5712] Wilk & East ist gu ¢ 6a_---- JD 33 40135 | 36.) 31) 18% 45 
Rutland ist con 4346. .-__- 1941|J 3} 57 62 | 57!2 Oct'33'----]| 39 64 ont Ue. ----- eS | “az, oo 1 Se aed all Tem 98 
Cen ois 5}... 167%] 15! 16%} 17), 8% 27% 
St lowe & Adr tot g Sennc--1900(3 3 60 “60 | ot gunc's!..\l| Be gam] “Supe Duldiv & term istas-aaiM N| “idis sale'| 1012 10%] ‘al 6° Bi 
2d gold 6s.._.......__..1996]A ©} 66 80 | 70 June’33 --.-|| 68 70 | Wor & Conn East Ist 4%s..1943/3 J) -... -.--] 85'4 Sept’31)----|} ---- ---- 
St Louts [ron Mt & Southern— 
Riv & G Div ist g 4s.___1933|M N * . ° e tn a 1953|3 D d ‘ . ° 
St L Peor & N W ist gu 58.1948|J 3) 59 Sale | 59 59 2 281g 65 | Abitibi Power & Paper Pes 
St L-San Fran pr lien 48 A_.1950|J 3) 16 Sale 16 16%4 . . soe —. eens SPS. ah ar ‘ates 98 121 80 99 
Certificates of deposit... ... al pee cee kaa | “at 3|| 10 33 | Adams Express coil tr g 4s..1048/M S| 67 Sale 65 67 | 11| 631g 73 
Gectineda of timid. nt is, 23 | ise a7 |B 30% | Adriatic Elee Co ext] 76....1952\A Olai00's Sale 97% al00's| 40] 92. 114!e 
Con M4 i60 series Ree -i97a\ea 8 15% Sate} 15" 1553) 20 2912) Albany Perfor Wrap Pap 68.1948)A ©] 53 55 | 53 53%) 2 - ose 
Certits of aeposit stamped. .|---. 15 Sale| 1412 1514 1381) 614 2612 | Allegany Corp coll tr 6e....1944 aS iS Sit ail alate an 
St L 8 W Ist g 48 bond ctfs_1989/M N/ 6312 Sale | 61 63!2} 10)| 49 7212} Coll & conv Se-.----.... 1950/4 O] 33 Sale| 30% 3312] 116) 5 49 
28 g 4s inc bond ctfe Nov__1989|J J) _... 70 47'4 Sept’33) - - -- 333g =53'4 Coll & conv 56. .--...-.. 1907\m N 4 mate | 85 86 i211 65 94te 
ist terminal & unifying 58.1952|3 J) 55 Sale | 53% 55 21 19 6714] Allis-Chalmers Mfg deb 5e_-. 8 56 Bale} 56 5612} 18] 50 62 
Gen & ref g 58 ser A....- 3} 46 Sale | 45l2 4614] 34]) 12 656 | Alpine-Montan Steel Ist 78.1955 2 
F Al 75 79 | 79 79 2|| 26% 85 
St Paul & K C Sh L ist 4348.1941/F Aj 3212 Sale| 30!2 3212] 13/| @28 6212] Amer Beet Sug conv deb 66.1935 : 
St P & Duluth ist con g 4s__ Di 7514 90 | 75 June’33 ey ee 70 8012] American Chain deb sf .- rs “ * . * ai J ti eet 
Bt Pout E Gr Trk ist 4 \40_1947 3 3} 45 50 | 58 Sept’33|_-..} 45 58 some Genes iS do Sa... 10821 AS) 90 Sale| 88 oT ie = 
D an -- : 
Gane Soest Jay 1 i948. .15-33] oo Sein] se ome tes) ore 199 [Ameren oot ee men DS) eee oe al ss 
Mont ext Ist gold 4s_____ 1937|\3 LD) 91 947%) 92 Oct’33)--.-}) 75 4 poe a myth oe 1949/5 J| 7312 Sale| 7214 7312] 15|| 661g 865, 
Pacific ext gu 4s (sterling).1940)3 J/ 87's 88 | 88 Oct’33)..--|| 70 901g]Am —— =P {6s 1939|A O} 105! 105 Oct’33}]---.|} 102% 106 
St Paul Un Dep Ist & ref 66.1972|3 3] 102% Sale |101% 10214 80 104 | Amer ek by aE post A O) “eae Gat tes 99341 ssl] 60 99% 
Pass jscr A '47|A O 14 Sale | 991g 10014] 137]) 78 100% 
Banta Fe Pres & Phen iat 6a.1942|M 3| 100 Sale | 96 100 | 3] 82 100."| Amer Sug Ret 5-year 6e----1087|3 J| 1041; 105 104%, 105 | ll 102% 1061 
Sav Fla & West let ¢ 68.-..1931/A ©} 100% Sale |100% 100%) || 95 100!2 Am Telep & Teleg conv -- 1936/9" s = = real. gall tan” tants 
sclotoV & Nii ist gu daccivso|MN| 97 ----| 97 ‘or | il] 90 98 | Beyearet deb 60..-22--2190013. J| 10s! Sale |1ost; 10514, 190|] 93 107% 
Seaboard Air Li BS 98. on 950|A O a: «! * * 20-year ef 5\s_.....---- 1943|M N| 107%, Sale |107!3 1077s} 127|| 99'2 1001 
tab 4e caine sapphveet 4 Oo * * * * v rr TTT TTT TT 1930)5 3} 113% Sale }113. 114 | 32}] 99 119 
Cert op nt) SAIS 1 1 3 231 Debenture 54... _._. 1965|F A} 105 Sale |104', 10514] 260}| 921g 10714 
Adjetmens Sone Oe wale al att oi et el a 1g 11%] Am Type Found deb 6a_.--1940/A ©] 34 Sale| 32's 35 | 19|| 30 987 
j sey spas roared saesla, ° a2 6 s . . Am Wat Wks & El coll tr 56.1934/A O| 971, Sale| 95% 9814] 118 is po 
Certificates of deposit. = ta] te wade | fo, Ot B5--a5 o 14te| Deb g Ge sertes A ------- 1975|MN} 70 Sale| 662 70 | 18 8 
lst & cons 68 series A_.._1945 8!2 Sale 8 2 lg , 1 
3 3| 43 47%| 477% Oct’33|_.__|| a2l4 561s 
Mbit Gee ae ee ere sen aweuel 6 | idl 8% 26% 
Seaboard All Pla tet gu 6a A 1985 Ark & Mem Bridge & Ter 68-1964/M 8) ----_--..| 79 Sept33|...-|| 78ls 86 
Corenesiee of deposit... _.. A 3% Sale | 334 412} 30/) 1 9% ArneurS Ge ce 4 ee - ae = ro = 2 = 7i's 90 
Series B. ---------...-_. ao bo. 4] 7/1] 65 O42 
Certificates of deposit_.-..-- FA 3 7 4 Sept’33}]_--- 1 712 | Armstrong Cork conv deb 56.1940|3 D) 94 Sale| 94 9414 
"den cove guar 80-year 8419634 0| '71 7 |°Os ‘Sepv'a3|----|| 78796 | Atitatn Gas fet8ene--1o47|3 D| ‘oer "| saa Feb'33)...-|] “08% 98m 
44] % pt’33}____|| 75 96 | Atlanta Gas L ist 5e...._-- Ps pea 
So Pac coll 48 (Cent Pac coll) -"49)5 Dj a58 Sale | 5413 @58 | 37)) 40 71 | AthGuit& WI G8 coll t So 80603 : Se ee ee yk. - 102% 
ist 4348 (Oregon Lines) A 1977|M S| 6933 Sale | 66 6953) 57|| 53 80 JA ono EN ea 100% 101 Sil 79%, 104 
20-year conv Ss... ...... 1934]J D] 852 Sale | 82 Biz] 8|| O74 93!2| Baldwin Loco Works let Se-.19401@8 N| 99!2 __- -[10075 101, | 81) 7he 10 
4066. .....----..-.- 1968/M 8) 5714 Sale | 5412 58 | 60) 384 74 | Batavian Petr guar steels 3 cs 100%] 98 Ocrssl....l| 63 GBs 
Gold 434s with warrants..1969/M N/ 5612 Sale | 5212 58 | 127|| 374 7412 -Heminway 66---.. ees) eee, tO Se Ol sal! tan. /S3 
Gold 438. ..-..-....... 1961/4 Ni 57 Bale | 524 = S7i2] 171)| | 36i4 72tg | Bell Telep of Pe Se series B--1948)2 9 10812 Sale | 1063s 10812] 10/| 100g 111% 
San Fran Term ist 48__..1950)A O| 90 Sale| 8912  90%| 85]| @70% 95 5e series C__...- SSOEE GS] 108% Salo | 100%. 200% . 401) 88Me 348% 
So Pac of Cal Ist con gu g 56 1937|M N/ 102 ____|10212 Sept’33!____|] O7ig 10212 Indus Lone deb Ge 1946/08 8) 901 Sale | Soi2 90%) 17/) 7S Oals 
So Pac Coast Ist gu g 48....1937)J 5} 947% 95 | 95 Aug’33|/____|] 95 95 | Berlin City Elec Codeb6e Saale Al Site mated oe 8 ae 33i| 32 @ore 
So Pac RR Ist ref 4s_...... 1955)3 J} 73 Sale| 70's 7412) 117)} 60 84 ne UBS ONS... 5 393, Sale | 38 39%] 73|| 28!g 64l9 
Stamped (Federal tax)...1955)3 J) .... _.__| 9212 May’30}----|| ---. -.-- El a Unders: 63401956|A O| 38 Sale| 35% 38 14|| 428 63% 
Beth Steei lst & ref Se guar A '42\M N/ 102% Sale |101 103 | 78|| 71 104% 
3G-year p m & impt sf 68.1936)J 3) 9912 Sale | 98%, 9912] 33]) 79 100l2 
7 Cash sales. a Deferred delivery. * Look under list of Matured Bonds on page 2788. 
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New York Bond Record —Continued—Page 5 2787 
BONDS Price Week's Range BONDS Price Week's Range 
N. Y. STOCK EXCHANGE Friday Range or 3 Since N. Y. STOCK EXCHANGE Friday . Range or ; Since 
Week Ended Oct. 13. Ea| Oct. 13. Last Sale. | & Sen: 1. Week Ended Oct. 13. 5 Oct. 13. Last Sale. yan. 1. 
Ask| Low High) No-\\1o0 = High Bia Ask|Low HtghigNo.\|\Low Higa 
Bing & Bing deb 6%s_____- 1950/M 8} 25 ----| 25 25 1 @ 25 | Hansa SS Lines 6s with warr.1939/A 0) 38 Sale | 3412 938 20/} 29 61 
Cons Mills 6346....1934)4 O} 13's 16 | 14!2 1412] 1/) § 9719} Harpen Mining 6s with warr_1949)3 J 6112 Sale | 60% 6112] 8i] 39 72i2 

Certificates of deposit... _____ AO; 5 = 13 | 1412 Sept’33/-.-- 4lg 2019 | Havana Elec consol g 5s_.--1952|F A) 2261 Sale a264, 27 6] 18 40% 
Bowman-Biit Hotels ist 7s_ 1934 4 Deb 5s series of 1926..1951|M $ 14 612 Sept’33]..-- 84 15 

Stmp as to pay of $435 pt red__|M | ---- ----| 4t2 May'33)..--|| 4 — 41,] Hoe (R) & Co Ist 634s ser A.1934/A © ~f ne hh . 
B’way & 7th Ave Ist cons 5s.1943|2 DB) %s 10 934 Oct’33}_--- 2 11. | Holland-Amer Line 6s (fiat).1947|M N 37 47. | 38) «= Oct’33}----]| 17% 38 

Certificates of deposit...__... J BD) ---- ----] 10. Aug’33)/---- 1: 10._—«| Houston Ot! sink fund 5%s.-1940/M N] 65 66%) 65 67 5 73 
Brooklyn City RR ist 6e...1041|4 43) 75 Sale| 74% 75 2!| 6512 76 | Hudson Coal ist s f 5s ser A-1962|3 Dj} 45% Sale 44 47 | 46] 271g 64 
Bklyn Edison Inc gen 5s A_.1949|4 J} 10612 108 |10612 107 18] 100% 108 | Hudson Co Gas Ist g Se... .- 1949|M N] 104 1057|105% 10573) 3 || 10188 108's 

mtge 5s series E..._. 1952/2 J| 10612 Sale |105% 10612) 12|| 499 103 | Humble Ot! & Refining 5s_.-1937|A 0} 10312 Sale {10314 10384) 12)/ 100% 10412 
Bklyn-Manh R T sec 68._..1968|3, 3| 9312 Sale| 91's | 9312) 97|) gay 96 
Bklyn Qu Co & Sub con gtd 58°41|MN| ---- 59 | 59 Aug’33/..--|) 57° 60 | Illinois Bell Telephone 5s -..1956 J Dj 1067s Sale {10612 10712] 17]| 10053 1077 

ist 5 stamped .......... 194i}d 3] ---- ----| 50 Nov’32/----|| ____ ____ |} Illinois Steel deb 4s. -... 1949|A O} 10312 Sale [103 10312] 14/1] 95 10538 
Bklyn Union El Ist g 68...-1950|F A 78 Sale| 74 78 22|| “74 7 | Ilseder Steel Corp mtge 6s_.1948 F A| 4114 Sale | 3734 41l4 9\] 26%, 58lg 
Bklyn Un Gas 1st cons g 58_1945|™ N 10814 10914}108 108 5]) 101% 112 | tnd Nat Gas & Oil ref 5s___.1936 MNi -.-- ----]} 94% June’33}---- 947, 9713 

1st lien & ref 6s series A_.1947|¥@' N lll 114 jill 111 5|) 10434 1171, | (Inland Steel 1st 444s__..... 1978/4 O} 851, Sale 8234 8514] 42 66 4690 

Conv deb g 5448____.__._ 1936|4 J} ---- 185 |158 Feb’33]----|| 1568 1 lst M sf 4s ser B______ 1981|F Aj 83 Sale 82 83 8 65 90 

Debenture gold 5s___.__- 1950/4 Dj] 9914 Sale | 98 9914} 20]| 93 105 | Interboro Rap Tran Ist 58..1966|3 J 647s Sale | 647s 6612 a73| 47 70 

Ist lien & ref series B_...1957|/M. N| 106 Sale |105 107 20]| 977r107% MORE BBs ons. cckceudac 32\|A O * * * 

Buff Gen El 4s series B_.1981|F A 10212 Sale |101%4 10212} 18 97's 105'2 Certificates of deposit... _---| 2612 Sale | 25t2 2610} 24 14 3012 
Bush Terminal Ist 48... -.- 952)/A O| 40 Sale| 40 40 2! 40 67tg] 10-year conv 7% notes...1932|M $ 7 6 { * 

eT “a a ee 955|3 J| 15 Sale| 13 15 6 5 33% Certificates of deposit... _- ----| 6712 Sale | 67 6814} 50] 52 73% 
Bush Term Bldgs 5s gu tax ex '30|A O 39 Sale | 37 40 31 19 6412 Interlake Iron ist 56 B__.._- 1951|M N 55 Sale | 50 55 t 32 70 
By-Prod Coke ist 546 A...1945|MN| 60 63 | 58 60%} 11]| 37 747%) Int Agric Corp ist & coll tr 5s 

Stamped extended to 1942....|MN| 62 65 | 60 Oct’33).-..|| 381g 65 

CalG & ECorp unt & re 15e.1937|M N] 105. 10512]105 105 | 21|| 00 106% | Int Cement conv deb 6e....1943|MN} 72, Sale| 70% 79. | 38 84 

Cal Pack conv deb 5s_._..- i eaals 3] 290% Sale | 901s 290%) 6] ga, gai | Internat Hydro El deb 6s...1944|4 O| 464s Sale | 43% 46%) 78) 244 59 
Cal Petroleum conv deb s f 5s ’39|F 96% 98 |a96!2 9612} _5]| gg] - a971> | Inter Merc Marine sf 6s....1941|4 ©} 52 Sale| 5! 52 6|| a291g 58g 

Conv deb ef g 5e...-.- 1938|M N(2100%g Sale |100ig 1001s) 15]] ggg 100! | Internat Paper 5s ser A & B_1947|4 3| 59 Sale| 541s 59 | 16)) 39 68 

Sugar ctfs of Ref s f 68 series A___.____ 1955|@ 8} 361s Sale | 33% = 36%] 25/) 10 49 

OF MID ccc ectttbaoed 1942|/----| .3% 6%) 4  Oct’33}---- 4 131, | Int Telep & Teleg deb g 4348 1952 3 Jj 44 Sale| 40% 4419) 79]) 171g 55 
Canada 8S L ist & gen 68..1941|4 ©} 17 18!) 16% —168s 10% 27 Conv deb 4}48.......... 1939/2 J} 494 Sale | 48 51%} 157]| 201g 67 
Cent Dist Tel ist 30-yr 58__ J Dj 10614 107 |10612 10612} 25)] 192 108 WONG Be i dvcecsrkdtusin< 1955|F Aj 46's Sale | 43 467s| 129]| 18 59% 
Gent Hudson G & F bs.Jan 1957|M S| 104% 105%]10412 10412] 1] 190 107 ‘| Investors Equity deb 6s A--1947| Dj 85. 87 | Sis  Sdis 4|| 75 923% 
Cent Ill Elec & Gas ist 58..1951|F Aj 53" Sale | 52 544] 44/1 48 75 Deb 5s ser B with warr_..1949|4 ©} 835s 9012) 8612 = 8612) 2/) 80 92 

I ist gs f 8e_...1941)MN| 10212 104 |104!2 105 31] 70le 105 Without warrants. --___ o48|A O| 835s 97 | 86 863) 411 75 9253 
Certain-teed Prod.5%s A__.1948|M 8} 4614 Sale | 42 46%4| 107|) 26° 5712 
Cheeap Corp conv Se May i6 °47|MN| 98 Sale| 98 10012] 260]| 312 110 | K C Pow & Lt Ist 434seer B.1957|2 J] 108. 104l4 103, 10312] 9|| 961g 105 
Ch G L & Coke 1st gu g Se. _1937|J _4| 102'2 Sale |101 10212} 16]] 97° 105% | 18t M 4s_-.....-...... 1961/F Aj 103!2 Sale |102% 10312] 36/) 96 105% 
Chicago Rat!ways Ist 5s stpd Kaneas Gas & Electric 4348.1980/2, D| 83's Sale | 8112 83s 21)} 72 96 

Aug. 11933 25% part. pd____- FA . * * Ps Karstadt (Rudolph) Ist 68..1943|M N) 16% 1712) 17 1714] DI} 13% 4M 
Childs Co deb 56... ..... 1943/4 O| 37% 37%) 37!2 38 | 12]) 26 5512] _ Certificates of deposit --.....- netul abee innate 15%) 6)] 13 18% 
Chile Copper Co deb 58... 1947/5 '3| 58!4 Sale | 58 5812} 37|| 27 71%] Keith (B. F.) Corp. ist 6s_-.1046|" 8) 45% Sale | 4512 46 5\| 291g 61 
Cin G & E Ist M 48 A____- 1paslA O} 955 Sale| 954, 96 | 33]| 99 100 | Kelly-Springfield Tire 6s...1942)4 QO} 48 49 | 49 Octi33/----)) 32 Gal 
Clearfield Bit Coal 1st 48...1940|/5 iJ) 45 ----| 38 Apr’33).---|| 38 3g | Kendall Co 534s with warr..1948 M $| 72° 74 | 72 7212 55 79 

iss adsicse 1940|\5 J} 45 -.--] ---- ----]----|] -... -... | Keystone Telep Co lst 58_..1935 3} -..- 7512] 73 Oct’33)----]| 64% 75 

Colon Olt conv deb 6a. 2772219383. 3] 68's 70 168% 70 | 31!) a35° i” | Kings County El L & P 5e..1937|4 O! 105 -.-/10514 Sept'33'-.--) 101, 108 

Colo Fuel & Ir Co gen s f 58_ 1943; F Al 3814 Sale 38 3814 9 33! 681g Purchase money 66... ._- 1997 AO 130 133 |130 Sept’33 -..-]; 115% 135 
Col Indus 1st & coll 5s gu...1934|F Aj 25's Sale | 25'4 27 18] 191, 58 | Kings County Elev Ist g 4s... 1949 F Aj 72 Sale| 72 72 681g 7713 
Columbia G & E deb 5s May 1952|M Nj 76's Sale | 73%3 = 76's) 15] 66 93, | Kings Co Lighting Ist 5e_..-1954 3] 1037s 104%4|1041g Sept’33'----]]| 99 105l3 
ok 151952|A O| 76 Sale| 7412 76 6] 681g 89 First and ref 64s__.__-_- 1954/4 3] 110 113 [1101s Sept’33 -.--]] 110 114g 

| 2 Jan 15 1961|2 J} 73% Sale | 7112 7412) 151] 661g 87% | Kinney (GR) & Co74% notes’36 D] 6512 82 | 90 Aug’33.----|| 242 96 
Columbus Ry P & L 1st 4%s 1957|J J 90 Sale | 87 90 11 84 2100 | Kresge Found’n Coll tr 6s___ 1936 3 Di 70 Sale | 67 70 21 B3llg 83l2 

Secured conv g 5s--~.-- A Ojal0llz2 Sale| 99 al0112} 17)| g7 106 | Kreuger & Toll class A ctfs of dep 
for sec s f g 5e_......... 1959(@ 8} 1212 13 | 12% 1212) 32]] 10 18% 
Commercial Creatt sf ¢s A..1934|M Nj 101's Sale [1011s = 101's) i] 97 103% 

Coll tr 8 f 534% notes... _.1935|3 +4} 10l's ----|101 101 3} 96 1015, | Lackawanna Steel Ist 56 A_.1950 M S| 981, Sale | 98'4 99%) 13]] 75 101% 
Comm’! Invest Tr deb 5348_1949|" Aj 103% Sale 101% 103%) 39,| 95a, 104% | Laclede G-L ref & ext 58--..1934 AO} 86 Sale| 82% 86 | 31)| 791, 97% 
Computing-Tab-Rec # f 64.1941 4! 105% 106!2|10612 10612} 4|| 104 108ig| Coll & ref 5348 series C__ 1953 F Al 5512 60\4| 541g 5653| 6]) 48 70 
Conn Ry & L ist & ref g44481951|2 J| 99% 102 [101 Aug’33/.---|| 95 10112 Al 535; 56%| 5653 5653| 1/| 48% 69 

Stamped guar 4 }4s_____- 1951|4 .J] 9912 102 | 9912 = 9912 95 102 3} 5g Sale | 5ig 6 23 Zig 147% 

H Elec J} 88 897} 88 88 2\| 771g Pile 
of Upper Wuertemberg 78.1956|)2 J} 37!2 4212) 39% 4112} 10}] 30%. 66 J} 8712 90 | 89% Sept’33!...-|]| 78 91 
Cons Coal of Md Ist & ref 5s. J Do} 15 18] 19 19 7 6lg 3012 me ee, ck ee 76 45 76 
(N Y) deb 5s..1945|/F A| 10412 Sale [103% 105 | 50/) 981g 107% Al __.. 41%] 4112 Oct’33/..--]]} 20 55 
pS pele) came 51|5 Dj 961g Sale | 9412 96%) 84|| 871g 101% Al 1812 39 | 42 Sept’33|---.|] 161g 55 
OM... Lb didn 5 3} 101 Sale | 99%, 101%] 97]| 93 10512 Aj 35 Sale | 35 35 4} 22 50 
Consumers Gas of Chic gu 58 1936|J. | 10012 10114/10012 10012) 5)| 97 105% J} 791g 85 | 80 80 7i| 57. 80 
Consumers Power ist 5s C..1952)M | 10412 10514]104'2 10412} 5)} 97 107 QO] 124 Sale |123 125 4|| 117% 12613 
Corp ist 6s8_._-_- 3 Dj 695s 7012] 6912 7014) 2]| 35 76% Al 110 Sale |1091, 110 10]] 102 11012 
15-year deb 56 with warr- 3 Dj 5512 Sale | 54 56%) 4/| 16% 63l2 O} 8514 Sale | 85 8612) 13]| 48 89 
Telep 56-Feb 15 F Al 75 Sale | 72 75 111] 465 801g Di ss 89 | 87 88 7|| 741g 90% 
Corn Prod Refg 25-yr sf 5e’ MN] 102 1027/1021, + 102'4 2\| 10012 10412 ©] 116 Sale 116 116 4||21021g 120 
Crown Cork & Seal s f 6s...1947|2 ©] 100 Sale |100 100 2|| 79 10012 Al 100%s Sale | 985g 10012} 13]) 90 105% 
Crown Williamette Paper 68_1951 3 Ji 75%, 81 78 8014 2 56 88 Ni 99%, Sale | 9912 10012) 63 941g 10612 
Zellerbach deb 5e ww 1940\M 8| 67 7014) 69 704; 91 36 75% Al 53 Sale | 50 53 3i| 42 53 
Cane Prod deb 6s_...1950|4 J . ° * * 
Cumb T & T 1st & gen 58_..1937|2 J] 1055s Sale |10514 10558 16|| 100 107 
j ----| 57 Sale | 54 571p| 37]| 4612 61 
Del Power & Light ise 4560.1971|5 £3] 101% 10212|10114 Oct’33 _..-]| 94 1021g] McKesson & Robbins deb 5340°50|M" N| 5714 Sale | 564 58 | 65]) 231g 6512 

Ist & ref 4%{n_______ 45 J 95 96 | 97 Sept’33 ___- 99 Sugar Ist st 74s... 1942/4 2 . + 

lst mortgage 4%s_______ 33) 94 1011,)1011, 10114; 2]) 51g 102! of deposit.__.__ ----| 101, 21 | 15 Aug’33!.--.- 31g 35 
Den Gas & El L ist &retst5s'51|/M@ N) 90 94 | 90 90 | 5]) 88 100 Stamped Oct 1931 coupon 1942)" . ° 

Stamped as to Penna tax.1951|(M@ N; 90 95 | 90 Oct’33 ----. cates of deposit...._- ----| 314 14 | 2712 July’33!--.- 3 27, 
Detroit Edison 5s ser A...__ 194:}4 QO} 99 Sale | 9812 99 | 16 851g 104 Manhat Ry (N Y) cons g 48.1990 A Ol 431g Sale | 42 441o| 68]] 20 4fle 

Gen & ref 58 series B___.- 1955|3 D' 9812 Sale | 96 9812 8|' 36% 103 | _ Certificates of deposit. .---.- =---| 37 4212 3912 40 5i] 228 4012 

Gen & ref 5a series C_____ 1962)~ A, 977s 99 | 9512 98 9\, S8Alg 1031 2013 3D) 30 33%, 34 34 3 175g 34 

Gen & ref 414s series D_..1961|F Aj 92% Sale| 90% 93 | 38]) 75 100 f be. -1953|" s| 72 90 | 94% Sept’33!_-..|| 87% 94% 

Gen & ref 5s series E____- A O| 9812 Sale | 9612 9812] 56|| 84 103 | 
Dodge Bros conv deb 66._..1940)¥1 N| 9753 Sale | 97 98 80]| 70% 99 AI Namm & Son ist 66...1943)2 2] 63 70 | 66 Aug’33/-.../} 40 75 
Dold (Jacob) Pack ist 68...1942)M N| 78% Sale| 7812 79 | 15|/| 65 8 "3947/4 ©] 5212 Sale | 4912 5212) 4)| 25% 59 
Donner Steel Ist ref 7s_____ 5 3} 90 93 | 90 Oct’33]____|| 67 92 prii 1940/2 J] 70 Sale| 6912 770%) 5) 57 75% 
Duke-Price Pow Ist 6s ser A_196¢|M N| 7212 Sale | 7012 7253} 17|| 43 8llg 1945|\" N} 58 Sale | 58 591s] 12]} 30 4a67 
Duquesne Light ist 4s A..1967|4 ©] 104% Sale |1035; 104%) 17]| 971s 105% | Meridionale Elec ist 7s A - . -1957 AQ! 100 Sale |100 102 6|| 87 120% 

Ist M g 434s series B..--1957|™ 8] 105 Sale |104%, 105 6|| 96 107 ~.1953 F Z 88, Sale 88 88 6 82 99 

1968 2 77% 2 
East Cuba Sug 15-yr sf ¢ 78 '37|M $ * * * . 6348.1950|4 2] 78 78%) 79 80 2|} 65g 81 
|| Ed El Il Bklyn Ist cons 4s. .1939|4 J| 102%; Sale 1021, 10253) 3/| 95 10412 ) 193s\~ Al 14 Sale | 14 144} 6]| 11 19 
Ed Elec (N Y) ist cons g 58.1995|!. J] 10712 113 |113  Sept’33/_-_-|| 106 120 78...1956\2, P| 37's 60 | 38 Sept’33/--.-|] 30 67! 
E! Pow Corp (Germany) 6s '50|™!' 8] 421, Sale | 40% 42%) =34]| 31lg 68% st5e1936\" S| 98 Sale| 96% 98 | 78]| 80 997% 

Ist sinking fund 6%6__..1953)4 ©] 40%, 45%) 41 42 | 33|| 30 68 1961/2 P| 72 Sale| 7112 73 | 15]] 63 87's 
Ernesto Breda Co Ist M 7s. -1954 1971|2 J] 71 Sale | 68% 71%) 26]) 62 85 

With stock purchase warrants |f 4| 81 Sale | 81 81 | 10]] 72 82 1943) 2] 85 Sale| 825% 85 | 14]| 60 93 

1962| P|] 64 Sale | 62 64 | lil] 45 78 
Federal Light & Tr ist 6s._.1942|M 8] 6912 Sale| 6912 70 6|| 63 75 

Ist lien s f 56 stamped___.1942|@ 8| 70 Sale| 694 70 2|| 65 72% 1937|2 4] 9712 Sale | 96 98 9|| a8714 9812 

1st lien 68 stamped _ _____ MS! 69 74 | 6912 69%) 3]| 66 -77l2 194112, 2] 93's Sale | 931g 9412] 3]] 785s 942 

30-year deb 6s series B...1954| ©] 55 69 | 58 Sept’33|....|| 48 692 1955/4 ©] 93 9412/0741, Jujy’33|----]] 59% a74'4 
Federated Metals s ft 7s... .1939)4 D/ 100 101 [100 10012} 6/} 81 101 1955\4 2] 72 ____]| 7433 July’33]..--|] 6853 747% 
Fiat debs fg 7s..... _..-- 194¢|J 4] 1001s 100121001, 10014; 10]} 93 1 1955/4 2] 72 75 | 63 June’33|....|| 57% 63 
Framerican Ind Dev 20-yr7 349'42|5. J} 971s 9812| 97 Oct’33|_.--|} 94 102 1955|4 6312 ___.| 7414 Aug’33|---.|]| 66% 74! 
Francisco Sug Ist sf 7s...1942/" N| 1512 40 | 40 Sept’33|_._-|| 101s 53 1939|9 o| 38, Sale | 88 88 78 («Ole 

1966|4 O} 20% ....| 40% Dec'32|----|] == -<-- 
Gannett Co deb 6s ser A__.1943)" Al 77 Sale | 76 77 41} 66 80 i934 Re yi 80, 92 | 89 Sept'33).--. 69 94 
Gas & El of Berg Co cons g 5819¢¢|3 Dj} 102 _.--|105 July’33)--.-}] 103 105 -1947|aq | L's 10112 102 Sept’33|_---|] 9453 107% 
Gelsenkirchen Mintng 6s_...1934)™ 8] 43 Sale | 42 43 | 41|| 35!2 75 1941 76 8933) 89% Oct’33]....|| 756 9's 
Gen Amer Investors deb 5s A1952|F Aj 835 Sale | 8353 8353) 1} 76 = 87 
Gen Baking deb s f 56448__..1940)4 ©} 102 103 {10112 102 5|| 97 1031g] Namm (A I) & Son__See Mfrs Tr}, 
Gen Cable Ist sf 54s A__..194715, 3] 52 Sale | 52 52 3 961]; py) 53!2 5612) 53 53i4] 6i| 61 59% 
Gen Electric deb g 34s___.1942/F A] 99 10112 299% { 1942/5 2] 56. ----| 70 Aug’33}.- -- 63 = 70 
Gen Elec (Germany) 7s Jan 15°45)4 3} 4212 Sale |a40 A Ol 84% Sale | 8412 87's 175|| 77% 96 

8 f deb 6 4s__-_---..---- 1940}5 DB) 34 3712) 37 BO 9012 Sale| 8912 14) 94 69 95l2 

20-year s f deb 6s_.____.- 1948|M@ Ni 34 Sale |a33% 4 O| 104% ----[104% 104%) 1 LOZig 107'4 
Gen Petrol Ist s f 58-.__.-- 1940|F A] 1041, Sale {104 3 DI .36 Sale | 86 86 | 21|| 65 88% 
Gen Pub Serv deb 54s_--.- 1939/5 4 81 ma Ni 108 Sale [107 108 7|| 100 111% 
Gen Steel Cast 5s with warr °49|J 4) 6912 Sale | 6912 A o| 104 Sale [103% 104%) 29 961g 10713 
Gen Theatres Equip deb 6s..1940)4 © * Aol 78 Sale| 77 78 11|| 76 95 

Certificates of deposit. ......- ---- 41, Sale | 414 3 DL DL Sale 4814 51 24|| 43ig 6412 
Good Hope Steel & Ir sec 78.1945)4 ©} 4912 Sale | 4714 yal SL Sale| 47% Sits] 42 4444 65 
Goodrich (B F) Co Ist 68..1947|5 4] 92 Sale | 92 a oO} 4512 Sale | 45's 4512) 5 45 63 

Conv deb 6s_........... 1945/4 Di 67 Sale | 66 la | 36, Sale | 35 36 18|| 26 472 
Goodyear Tire & Rubb ist 561957|M N| 881, Sale | 8614 68 lst & 1A o| 111% Sale [111 111%} 16)| 106% 115 
Gotham Silk Hosiery deb 68.1936/J D| 88  89%4| 8912 Oct’33|._._|| 741g 8912] lstiten & ref Se series B.-.1 o| 106l2 Sale |106% 10612) 5 101g 108% 
Gould Coupler ist sf 6s_...1940|F A * * . 1st lien & ref 5 series C_..1951|4 10633 Sale |106 10634) 18| 101 108% 
Gt Cons E} Pow (Japan) 7s_.1944|F Aj 64 Sale | 64 641g} 4|| 3753 75 | N Y Gas El Lt H & Pow g 5s 1948/4 D} 11012 Sale |110 11012} 3)| 101% 112% 

let & gen 8 f6%s__.____- 1950|\3 3} 59% Sale | 5814 5914] 13]| 31 66 Purchase money gold 4s..1949/F Aj 102 Sale [101 102 6|| a93%4 10% 
Gulf States Steel deb 5%4s...1942/3 D] 50 66 | 67% Oct’33|..-.|| 42 82 NY LE & W Coal & RR5%8'42MN] 88 | 75 May’33!....|| 75 75 
Hackensack Water ist 48...1952 J J} 98 Sale | 98 98 7|| 92% 99%|N Y LE & W Dock & Imp 43,9 4| --_. 87 |100 June’ 8t/..-- Sting’ -wathie 

Cash sales. a Deferred delivery. * Look under list of Matured Bonds on page 2 88 
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4) —Pace 6 Oct. 
New York Bond Record—Concluded—Page 6 _ 
——————————SSO 4 . 
ee — Price Week's Range 
oo ; BONDS £3 Renee oF i Since 
os = Price wees |3_| om N. ¥. 8TOCK EXCHANGE | $f ft § Laosteae: ; Jen. 1. 
¥. STOCK EXCHANGE § Ag FE my A 3 Jan. 1. Week Ended Oct. 13. Se) o- oe 
MN. Week Ended Oct. 13. SG} Oc. 0. | Lan ae. > —- ‘814 AskiLow — High) Ne |\Low - ne 
P ene | <n * 
; Bia A sk| Low Htoh) Ne || Low 4 Studebaker Corp 6% g notes 1942|J D 38 20\| 34 45 
1044) 61 5g 1014) Stu _...| 36 Sale : Liot 
1965| Apr| 10 Sale| 10 63! Certificates of deposit ........ 1g 10812|1071g Oct’33|..__||} 103 4 
‘ ) Beg hay 5 Ag i. - 1965 5 2 os fi B 4 soot 4 i 10514 Syracuse Lag ¢ 7. mR oon Os. 158i r . ioite 106 , 104 welt, . 97 104% 
NY 4 Richm Gas ist 60 A. - 1951 234 Bale | 2% mal...'l|. Ig 42] tenn Copp @ Chem debéeBiges|ae | 60 68le S Tits] 35|| 67 100% 
Mo co nation ote nn 1968...) 3% eceel Oh OMMML ull De Oe Tenn Elec Pow let 66....-- 1947/3 D] 89 Sele | 68. 71's} 35] 67 100% 
ee nr 1947|MN| 106" Sale 1105! 106 | 10|| 98 1041; | Texas Corp conv deb Ba.2221944/A 0| 98 Sale ie 49 | 28] 36 55's 
N Y¥ steam 68 ser A.--.---- 1947|M * lg Bale | 99%, 10012) 20|| 90 10412] Texas Corp 4a 1960/5 J| 48 Sale| 46!2 37 
1jM N} 100!2 Third Ave Ry Ist ref 4a____. 271 285s} 94!) 20%, 
hg hia =2"1056|M N| 99% Sale | 9912 100 3 D81p 106 | Ad) inc be tax-ex NY Jan ieee C| 30 sale | 0° 89° ail 83 9412 
Y tek ist & gen sf 4348.1934|M N| 10412 Sale 1104 33 || 38% 67%4| Third Ave RR ist ¢ 5e..-..- 1937/3 0/101 Sale [100'2 101s! 167/| 89 10212 
N Y Telep Rock ist 66 ..1946|5 OF 5212 64% 56 Sept ae 94%, 105 | Tobacco Prods (N J) 6%s_.2022 ms 77 79 | 79 8014) 24)} 41 80% 
Niag Lock & © Pow lots A.1955/A ©| 100 Bale | Sala B¥e| Ol] Bile 74 | Toho Ele Power ist 7.1968 
Sania hace deb 5 4s. . - 1950 oe 1 + ig = ain 45 . 129|| 281, 60 Tokyo Kise Light Co Ltd— 1953\3 D| 60 Sale | 60 ihe 104 +H sents 
: 20-yr 8 [68°47 ; ‘ 22 series. -..-.- 1103 & mele 
Nor Amer Com dah a34e a.1u40lM@ 8] 21 Sale| zi" 25) 57| Joe 33. | In 6a a F Coal cot ¢¥4a-1943|s4 | "36's Sale| 3612 37 | 5 Son 83% 
No Am Ldwon deb SeserA.1967|\M S| 68 Sale| os 68 | 4i| 64, 87 Trumbull Stool late f 60. 1p40|M | 73474 | 7344 oa is” 2 
No Am Ldison deb 5s ser A- 1957 le | 66! 69 26\| 61% 89% | Trumbull Stee 6e..1062)3 J| 25 ----| 28 Aug’33|-.-. f 4 
1963|/F A} 69 Sale | 66'2 ‘ 75) Twenty-third St Ry ref 58_- 1 461 472} 29)| 46 2 
Deb Ss Sete C.- Nor ib 1969 - r eet gr? + oats 7 88 17, Tyrol Hydro-Eise Pow eee ~ ry ri =o ? am 4712 Oct’33 ----|| 4712 62lq 
Trac & Light 68. .1947 S le 10 0 PE cacaenense | 
Now Staten Pow 25-34 Be wc i041 A 0 10314 103te 102" 103 ‘5 es 106 Ujigawa Elec Power sf 7s...1945)M 8 72 Sale | 72 725 = 871, 78 
woos keene ’ 99 Ww “ce 
North WT let toga ise Sts ee tisd tel To's Bale | 7e% 77%) 28 SB% site| Umeo mige gold Ba.------1957|A | 102 Bale + al a Bo > 
Norweg Hydro-El Nit 5 %s__19 Gen mtge gold 58_._..._. 5 3| 102% Sale |10: ; } 06 
UnE L & P (ill) 1st g 5348 A 1954 is 90 | 20 Aug’33}.---|| 14% 
own ttre hens able a] HE gees | Sz, Osea Se Bae | Be rg ae deele Ql tne ay Lak MS Sat 
lst & ref 7s series B_....- 194 ‘ 21! 7 14 35 Bion aa A O} 101'g 1017s '101's 4 99 
. Sat gee ee cee See ee Ist Hen # f 58 ser C__.Feb 1935 le | 97% 98%) 36] 75 
Ontarie Pena: MP ist te. 19001? Al 102 Gale [101% 102 | || 931s 100% | “Deb Se with warr---—Apr 1945/3 D eat, Gate teat. tonne ii 95t2 103 
58. 1945|M N oF ‘ | 84 | United Biscuit of Am - 3le Sale | 6212 6412 
Oslo Gas &. El Wks ext! 60-1963) - a uke 4 we? "96 Oe 46 Untied Dew, Se io S.-i rf ° 3 2 2012! 19 Sept'33 --z2| 16 224 
---1941 27'2 n ys one aa 3, Sal 3 4 ‘ 
Otis Steel lst M 68 ser A po 23, 38 | U8 Rubber let & ref Gaser A 1947/3, J) 63% Sale | G3, GAle| 70) 28 a1 
Pactfic Coast Co Ist g 5e_...19446 3 D 3212 35 +4 br tr 160 991, 107 United 88 Co 15-year Mises - 1937 J D 3212 Sale 31 33 35 26l2 60) 4 
Pacific Gas & Elgen & ref 6 A "42|3 2 _ —- ey’ G7 | Sil eo% be | Ue mest Works Corp 0340 A. ignt|3 Di a33_ Sale | 33 83 | 27) 25te a 
- --1936|M Stas Sec s f 648 series C_.___. 291 32 
Pera ete taer, | Wee fae ese | Hae, MRL Scenes geet 9) ty gu |B oe) | SS 
series A. ....1952 2 . Un Steel Wor urbae 20 26!9| 27 Aug’33\_._- 
ranch “Am Fee A Gepet ee | so 36 | 32. “ocvss!-..|| 25 42°"| Unterelbe Power a Light se. 19534. © Suis Sale | 52 “56 '| 54|| 50% 73" 
raamomt Oove ist 5 140.1961 D3} 31% -~ coe son : Me "38 | Utab Lt & Trac VST A > oi gs: Bale | 60 65 | 57|| 36 79 
een-| ---- 8 Utah Power -- May’33} ---- 
Certificates of deposit. ...-.. - 105 107 |100 y 
on tg hy Ay ‘ . Utics Gas & i ret ont Be 1987/3 3} 103's 107 [106 Oct’33 “gall 132 
Proof of claim filed by owners. _ 32 | 13) 101g 3412] Utica Gas & Elec ox 7\3 D| 28% Sale| 274 29's) 4 °F 
Certificates uf deposit ._... |J D) 32 Sale | 305 Util Power & Light ge F Al 26 Sale| 25 26 | 151)} 12 
Paramount Publix Corp 544s 1950|F A ° . * Deb 5s with warrants --+ aan F Al 18'4 38 | 255 June’33i...-|| 1453 25%, 
Proof of claim filed by owner-_|---- 32 Sale| 31 3214) 22 7g Deb 58 without warr--- RY: rg en pa 
Parks lan 6 ‘Me ctts or i0B8 oy a i As, i “~b% 35 | Vanadium Corp of Am conv 58°41|/A © ar Sale| 5's 51s} 1 lig 1814 
Parmelee Trans deb 68__-.-194.|4 O| 2912 32 5 33 101 106%, | Vertientes Sugar 7s ctfs_____ 1942 373) 15 )=«©38 | 15 © ©Oet’33\____ 101g 21 
pele ep cb ochre ial 9] 32, © (0. etal 7] eat dtu | Voreare eaten aa taets | Bb ele | Be OFS ial HS" 
Pathe Exch deb 7s with warr 1937 4 Aug’33!_---|| 94% 95%) Va & Pow ~~ msi 50 55 | 53% 
. 7|M S| 9514 -.-.| 9514 Aug’ 1%, | Va fron Coal & Coke Ist g 58 1949 Sale |100!2 101 18||  97ig 103 
"Nea ike colt uae an Patt 4 H oF ---- oun aan 4 un yas Ry Sew) if a tg || S = 177g} 18 mene ss when i, =. 
Guar 3s trust ctfs C__..1942 - ate i gil July’33)..-.. 78 82%, wort e AO ll'g 37 a1. J y epee a3 
i i eee 2 Without warrants... _._._- q 23 2514) 17 Big 
Guat igawr be woteeme mt Paty (Sis Gale ~<a ty ox + 4 Ist sinking Sies cabin -- tea M8] 46%2 Sale | 43 47 | 164 13 S 
ured ... 196% 2 8 Warner Bros Pict deb 6s___- ; 1s 23 | 22 22 
roan Inds Cement ist do A 194i | Mi $| 57% Sale ee ee rll. fa? dete | Savuer Oo hel Ge wie west. tn ool ise ss lite. ahs 12% 40 
Pennsylv: ala P & L ist 4448 1981/4 ©) 87'4 Sale | 8¢ 10453} 12|| 102 114 Without warrants. -..-.-... Ms! 312 35 | 3ll2 34 6\| 131g 
Gas L & C ist cons 68.1944|4 ©] 104 Sale |102 Ma] ” G5]] OO 10789} Werece Suntan Co Eo 60... 1500 | 104. Gale 1104. 104%! . ol s0ate 188 
coal donated gi Micalineme: (sta Warren Broe Co deb Ge. <-194|m@ 8] 464 49%\a45 48 fi] 32 23 
cee ° 91 Warren Bros /O Ged 68..... r 102 Sale 10112 102 
' 7|J DO) 76% Sale | 74% 76%; 71\| 68 19 | Wash Water Power sf be. ._1939/J 4 105'4 2i| 102 110% 
Phils Eice Co tote ref 4360. 1963 y Al pote Sale [ver bell 57]| 90 100°] Westobester Leg be stpd gtd. 1960/3 ©! Oe e ule liOa’s 106'| 24 100! 108 
ist & ref4e........ F Al 9614 Sale 95% eS 4 13|| 48 74% | West Penn Power ser A 58__1946 M &| 10553 108'2/10553 106%| 3|| 100% 109% 
mig eb acgguae~e veut #] ips ae | toe | HA] SE)" eer gm | dae epee Habel 3 He 
Conv deb 6g... -..-......194# 9 | 63) 671g 90%) _ let sec Se series G----.._. A O| 100 Sale 4 
3b 89 Sale 8712 8 Western Electric deb 5e_._.1914 92 93 14 52 931g 
Pillsbury FI'r Mille 20-9 69.1043] 4 ©| 10512 Sale |105%2 100 |  9ll @90% Lozty | Western Union coll trust Be. 193% TR eA — ~ S78 371g 84 
Reacauommenineiiul 2] se guclse Se] ] a ae] femameccmrereooe tpg] fr soe | aoe ae] ale" ae 
Pocah Con Collleries ist s f 58 °57 Sale | 66 66 1} 560 7 a rarnares 1951|} DB) 81% 87\9 
Port Arthur Can & Dk 66 A.1953|F A| 66 "a3\.._.l| 71 73 25-year gold 5¢-.-....... ™ S| 80 Sale| 74% 81 | 50|| 36% 
ajF Al... 68%] 73 July 30-year S8........_____- 90 353 37%| 74|| 23ig 57'3 
Rouse tee ea HR") "SRL, ee) S| a ts) wena eae hy S| a wo | “al ain fe 
-.-1935 Wheeling 7g| 677g 
Porto Ricad Aim Tob cons és tpacl? 3] 37% 40 lish Wee | maemiinaes ele S| sate | 46 June'aa|_..-|| 27. 45 
eet DG OD db eed bee ‘ wmiwithout warrantee” 3 3| 42i2 65 "| 45. Sepaal---- 2213 50 
Pressed Steel Car conv g 56.1933|4 J 104 66'| 97 105% Without warrants... _- 940|M N| 4212 52 | 42!2 Oct’33)___- 2214 50 
Pub Serv El & G Ist & ref 4348°67|J, ©] 103% Sale |1025, 12|| 9714 105%| _ Partic sf deb 68__-.---- 1940) 
Ist & ret 4s eTIIA Cl 96% O7%| Boa 98 | 33i| Ole Loos | Wickwire Spencer Si ist 7a. 1935 5s 8 | 62 6lze| Ij] ite 16 
Ist & ref 4a_......_.._.. 1971|A (| 96% 97%) 96% 9 87 68% 93 Ctf dep Chase Nat Bank____|-_--- 8 
Pure Ol sf 536% notes. ---1937/6 A Bai, Bale | 87 Bate} S8ll 63s go | Te (Nov 1937 coupon) Jan i986) | | 6} 3] % 14 
notes 2 8a 1 Cu “hase — ° 
Purity aborts 8 f deb s_-194|4 J] 81 Sale| 79 CT so ..e Willys-Overland sf Ge A..--194 “Ss 98% Sale | 98t2 99 42 4 9912 
Wilison & 8 soos BY 1 73\2 742 } 85% 
K paid om -, ---- | Youngstown Sheet & Tube be °78|3 J) 7412 Sale | 7at2  74ls| 26) 63. 8B 
etfs for deb 68 & com stk 1937 oe 98'2 99 | 60 Dec’32)-.--|| --- lst mtge sf Se ser B______ 1970 Sal 
Debenture gold 68... _..- 1941 1 9 8|| 58 100;) —— 
MN] 98% Sale | 9812 8% A : 
Re Hand dob Siew war a7/M S| oO Sal | 99” ZO) 23 etl 7a Matured Bonds 
) 
me ~ 244 rong 7s Pod J J] 65'2 Sale| 6512 = 6512) 1 som s (Negotiability Impaired by Maturity) 
Revere Cop & Brass 6s ser A 1948|M 5S} 85!g 88 | 85's Oct 33 “"66|| 2812 661s | 
Rhelnelbe Union sf 7s... -.1946/3 J] 38 Sale | 36% ty 2219 B72 2 pei Week's Range 
Rhine-Rubr Water series 6..1953|2 J| 35 Sale| 32%4 6212} 18|| 42 77 MATURED BONDS. 3: Friday Range or : Muce 
Rhine-Westphalia El Pr 7s_ _ 1950 ao > So a pt? 4512 66|| 31 702) N.Y CTOes Fer ewe gs Oct. 13. Last Sale. $ Jen. 1. 
ane 52 1 Wee nde . . enuties 
Cone Mi 6s of 1938--~-~—“ 1963 AO] fi gelel cai, aol avi as wee ~ |g AskiLow -Htoh| No||\Lew High 
Con M 6s of 1930 *B5)A O| 4ll2 Sale | 4112 , een. 6 «Bl 38 Repeeelcc - om 11'4 
Richfield Ot) of Calif 66_....1944|M N 1 24 3}| 191g 32 | Mexico Treas 68 assent large 33 _.--| 6lg Oct’33}_... 314 10!2 
“ertificates of 1 aaah 7 ” yi yt oo 53%} 13|| 371g 531g) Small.......-........--- --- ad 6} 
Roch G & Eigen M Sigeser Gvan|M 8| 1024 106's|3021% oor ee----l| som eet Raliread. 99 Sale| 93 9912] 14] 54% 9912 
Gen mtge 4 }4s series ~~. ~ a 1Dite 103 101 10its ~""8}| 96° 105% | Frem Elk 1A Nparhe Sager © F Al 6% Sale| 61s 64) 9 2'2 16 
=e y * lg @57!2 1 Norfolk Sou - 
Rocha Peat. m 59.1946)/M N) 73 = -.--| 5712 May ital 260 “33° To. St Louis Iron Mt & Southera— MN! 53 Sale| 48 5312} 41|| 35% Gilg 
Royal Dutch 46 with warr..1945/A fie ade gh 233% 62 | Riv & G Div Istg 4e__.-- 1933 oi 
Ruhr Chemical s f 6s__... 1948 “i sola O| 20 30 | 31. Sept’33\___- t 
81 116 | Seaboard Air Line lst g 48__ 19 , 15 Oct’33\----|| 6lg 2612 
St Joseph Lead deb 5%s__..1941|M N| 11353 Sale ie ae Gold 4s stamped. _---._- =o oS Se aeetice Siz} 11]| My 16% 
St Jos Ry Lt Ht & Pr ist 58-1937|M N| 84 Sale sept'33 30% 50 Refunding 48... --.-.-..1954/A © 18 |17 Oct’33\_-.-|| 6 
Bt pet eoky Mt & P be stpd.1955|2 4) 22 43 $1 Aug’a3|.2..|| 42° 61 | Ath& Birn 0-y¢ iat g 40.1033 wage 
St Paul City Cable cons 6s_.1937|3 J) 47 51 53 - Bem'38 50 O61 aa 
| WES sate 3 J}... 69 77 ot oe 74g 92 industrials 1953/3 D 2412 Sale | 2312 24%, 18 10% 97 4 
San Antonio Pub Serv ist 68 1952|3 J| 81 Sale July’33 25 50 | Abitib! Pow & Paper ist 5e_- 933/A O| 93's 97 | 96 Sept’33i..-|| 38 +4 
Schulco Co guar 6s______ 3 4) 30 + yo at 7°33 oa 201g 50 | American Chain (pet tee "ie aA 542 57 | 58 Sept’33}__-- 49 H+ 
mar of OMe erin Be isasld 6] 30 Bo | 407 Auras cccl| ae bo: [Omen Soeepa 25% fen i960|3 3} 3a Sale| 3 SL, a ae 
eect aaa inal a| ot Sl OEP i] Ge Gul Sumncmseamtereramele a] EIS seocel Sl] ah th 
POU ~ ~~ ~~ = ---- ~~ ~~ - FA : 16 East Cul le Sal 5 8 ‘ 
Sher) Dawe! Hoop ef 6}40..1948/F Al 32° 41% o1 92. | Sil] 69 03 "| Gen Theatres Byulp deb Ga. ele Al 1580 Bele | 1s%. 1981 3 4% 20 
shoal Pipe Line s f deb 5s. .-1952/M N| 915s Sale | 9 9112 49|} 65 9214] Gould Coupler Ist 8 f 6s_.. -- g4)A ©] 31 Sale| 28% 31 | 13)| 12% 31 
Shell Union Oli 6 f deb 5s _..1947|M N| 9114 Sale | 91 91%| 38)| 631g 9214] Hoe (.:) & Co lst6%sserA en A Ol 27 Sale| 24 2712) 164} 12 33! 
Deb 58 with warrants. ...1949|A | 90 Sale He 60's| 3i| 28 65% | Interboro Rap Tran 68-_._- os M $| 68l2 Sale | 67¥2 69 11|; Sli, 75 
Shinyetsu E] Pow ist 6348..1952|J DB) 60% Sale | 60% Sentas a73. «95 10-year 7% notes__...... 1932 A Ol 5. 37 | 154 Ocr33i.-.. 5 34 
n ahaeoae at ehes ren OSIM “S5% Sale| bate 5o%| 730|| 48 8212) Manat! Suga? Nee ee -- OaslA C | 3 -2ble| 16M Oct’33|_..-|| 2 29% 
f ne « -- 
Sierra & San Fran ower 5e.1949|/F A) 941, Sale | 93 + te ier - a TT : 341e Sale \a34 34ig) 31] 25's 39% 
pth TO eB 33121 14|| 32 4612] Pan-Am Pet Co (Cal) conv 60°40|3 D| 3415 | 
Stlesian-Am Corp coll tr 7s..1941|F A} 33 Sale | 33 O2l2| 88|| 90% 103!2 | Paramount Fam Lasky 63. -1947 J Dl 33% Sale | 32% 35 | 20) 20% 34 
Sinclair Cons Ol! 15-yr 78___1937|M 8} 1017 Sale |10112 101% 30|| 881 102 Proof of claim filed by owner-_ > 
let lien 6 4s series B____- § D/ 101% Sale [101 101% 17|| 59% 86% | Paramount Publix Corp 514s 1950 > al ss Geel oe 33 | 37|| 292 35 
Skelly Ot} deb 58... ----- cele ol ont dest? Sedan O0%s) | Proot of take filed by owner--|F A, 33 Sati a Us x aye 
galway Am Lovest Se ser A-.1942/M S| 97!5 Sale | 97 106'| 15|| 99 107 "| Pressed Stee! Car conv g 5e iota O| 12 24 | 23 Aug’as|....|| Sis 30 
South Bell Tel & Tel ist sf 58 °41/3 J) 106 Sale '105% 107's| 17|| 100 107'z| Radio-Keith Orpheum 6s...1941/, 8) 12, 24 | 28, Aug33)--;-1) 8 2h 
Sonera Tel Let & ref Se..1064/F A) 1071s Sale |106% 65'| 3|| 59 81 | Richfield Oll of Calif 6s___.- cals a] se? aS 1 te. 2tel 4b te: 8 le 
Stand Olof NJ deb be Dacikvaale A 105i Sale [10412 105%] 117|| 100 10512 Studebaker Corp 6% notes..1942|) @| 37 Sale | 37 34! 8) 0's 70% 
lof le ‘ er Corp oe oS 1 4 
Bennd. Ou or NY deb 448..1951/J BD} 101'g Sale |101 , ll) 62 8814 102 aie Ieeetaned sf6%« ...1933'M$ 30 34 | 30!s 
Stevens Hotel ist 6s series A_1945 * 
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Boston Stock E eco sac 
xchange.— oan 
the Boston Stock Exchange, Oct. 7 to Oct. 13, both in- Last |Week's Ranee| for, | Range Since Jen. 1. 
clusive, compiled from official sales lists: Stocks (Concluded) Par| Price.|\Low. High.| Shares.| Low. High. 
7 ' Cord Corp. ...-......-- 5} 8%) 8% 95%] 6,800) 4% Jan 
—— oy Range) don Range Since Jan. 1. Common 25 6 6 6% pin on mt ey 
: | _Banee: ‘Bins Jan.' 2." |” Comeien..4....555-- Feb 
Stocks— Par| Price.|Low. High.| Shares.| Low. High. Gunns tine ~semnerecce 100] 36 36 38% 130] 15 Feb 50 July 
am to fy Decker (Ait) @ Gobi com.*|"""37" ete a eee a ae 
Boston & Albany -..... 109). -- 113% 114 54 Jan| 121 July Dexter Go Cus) com...- t+) Bee 15 Biter t+ 30/4 Jan! 16 ‘hu 
Boston Elevated.....- 59 | 58 60 o86| §3% May| 70 eb Samese btasch Geectace] 26°°|- 95°: seth. aeel ae. Genel aero 
Class am opel 26% 26% 26% A 12 Dee} 49 July a en eo By Seats 6 if 6 10} 1% Feb ree july 
chic Je Ry & Un Stk Y100).....- ie . + ster ou cm FitzSimons & Connell Dock| tag ans Pars Bins gto 
st Maas'St Ry com 100). —-—- fine fF To] Boe eal 93% duis | coat Dredge Cocom...... . en 12 12%] 100] 4% Feb| 12% Oct 
- oe iit eee O|----- 6 6 20 1% Jan| 10 July | Godch oe til vom - 16%) 16% 18 900; 10 July| 23% July 
oorryh ty ae et ea 6% 6% 6% 10 3% Mar 13 July Goldbiate Sugar Inc cl B.* 5% 5% 5% 100 4% Mar 14% July 
Nirman earcn...°"| 0 a0] atl ats Bes] atv Say | Soulaharuinmmeges-e| i] ME 2] ge) to Mel a8 dae 
= =n ane ar| 95 Jul --- 900 . 
Peunsyivaoia RR.----. 50; 29%) 29% 30% 712} 13% Jan| 42% July Satis Getees beeen’ 16%| 16% 18%] 5,250 654 Feb 20 May 
Miscellaneous— Hall Printing common. .10 hae aK rs er 37 a 4% July 
American Continental ---*| 4% 4%] 25] 3 Marl 6% July| “Gama | 9 Bl abe 1" Fen] 84 June 
ner Vue services pret.60)...... 5 5% 37| 1 Apel 634 July | qumem ila Ge 227-72 ae. 100} 3% Mar) 14% June 
Ist preferred....-.--- — a3 33 20] 73% Feb| 25 June | Indon Poms pool vce. . ve 50} 34 Janj 8 May 
_ Common =o aaaons 5) 13| 1% 2%| 650] 250. Mar| 23 July | from Firemum Mrevee cielo 7 PO 100| 636 Apr) 16 June 
Amer Tel & Tel--<---- iuu| 118° | 118 121}<| 1,871] 8% Apr| 134% July | Jetterson Flee Coco 2 4] 12 777 6% 6%] 2001 3 Feb| 8% July 
Amoskeag Mtg Co...----;|----- 7% 8%| ‘775| 136 Feb] 11 duty | Some mete en el ono 120 12 50| 3% Mar) 15 Aug 
Bigelow Santord Carpet. i] “Se } 9c 10c | 4,500] Se Apr| 38¢ June | Keyannostert & Wine com #777777 eiccte ai kh wae) ae 
gelow Sanford Carpet..:| 24%) 2314 2454 30} 6 Feb] 30 June | Kingsbury brew Cocap l| 107” 104° 10%) = 150; 4 Mar) 16% July 
pcreterred.--------2--3| 70 | 7° 70 | 7] 28 Feb] 73 Sept | Libby MeNelll @ Libby-i0|...-._| "3% '4%| 490/14 ‘Feb| "734 June 
brown Co.6% eum pret. 100) -—---- ‘ghee ey ae ae — Lindsay Nunn Pub $2 pt. * “"24%l 2% 2%] 200 "tee Hs, aor 
Brown Durrell Co oom--.*|------ Daca 05] “1 Jenl 4 Sune] gecome tee ee 4 Pa a) ee a eee Sent 
raw Elec com..._._*|____.. %| 200; 1% A 
Commo. nnnnnn iia) aa 6% 6%| 102} 3% Ape| 12 June | raoneiame Dredging Co *| 14%) 1444 15%) 600 7* San| 1634 May 
6% cum pret — = 100)'"50"| 49° 60 100] 35% Apr] 69 July | ghannna tue eee tol an 2 ,2%| | 150) 1% Mar) 5 June 
et it % ps ewe 7d 100}... -- 44 67 145 3 Oct 69 Dec ities Mitteun 15% 154 1655 1,350} 4% Feb| 18 Jure 
pried... 28 .. | ess 45 46 i791 3 an} 17 July | Mer & Mfrs See cl A com.*|_____- lu ye A le 5, eed 
Edison ties ftium-----100) "148 148 150% 424] 188° Marl 183 San Mickelberry’s Food Prod—| kre Erie Record Sn try 
iroup -...---- 7 ap 145) 5 Jao| 10% June MMOD - « «= = = a= == = 3 3, 3%| 350, 3% F 
\ieneral Capital Corp ne TEE 21 21% 95| 13% Mar = July ae ee West Util new...* M 4% \%| 4,650 4 Ja * May 
iillette Satety Rasor----_|---.-- 123, 13:4{ 120 096 Avr| 20% Jan Midland United Gacom..*|""""34] 3 3a] «180, May| 254 June 
Hygrade Sylvania Lamp. * “77722] 24% 24st] “Bol 12” Feo daw ge age oi Be Oe): deamon 
international ydro kee. 22 -—- 5% 5% 25| 2% Apr| 13% July sani abe sd Nen....... 100} -.---- 2% 2% 10} 1% May| 4% June 
Mass Utiities Assos vte.s|" 3)i| 2 24| $23/ 14 Avr! 34 June | M4 sd ay my theta ee” lea ie 4 i om ae Rd 
Mergenthaler Linotype...¢| 26. | 26, 26:4| 120) 15% Feb] 3434 June Semen hae lle nae 99 BEET fa a tek SO) Lh heey! 2998 Aus 
ow Gan ty ea eo” sie eo a bo | a 1% yd National Bice Pow A ome os 7B ae”, 30 My, ol ie a 
TH 3: une] 102. J ‘ saleoege~ Feb; 1 
Pacific Mila ~~. 100] 2654] 24% 27%] 1,840] Bag Mar| 2046 July | Natiieeptnvtrcouv pt.-*|-..---| 1% 1%] 90] Mar! May 
dhewmut Aven tretis....°| 83) 8% 8%| 925] 6% Jan) 73 June | Natl standard com... .._9|_2-_-- 20% 20% 30] 10° ‘Feo| 25°° June 
ae a wee , ait see = se Jan 10% July | Nat Union Radio com_.}|__---- sisi Sieet. dae 
Baty \ eb] 19% J me! gee cco ental: ame rv 
os ae gemma 25) 15 15 16%| 931) 7 Feb 244 uly Northwens an orpeom..*| -554| 554 554] 100 as Mat 2014 aul 
Torringvon en, 39% 30% 40 | 175 22 Apr| 43 Aug te dt 4 ee eM on im 56 Feb} 14 June 
po gene aap 6 : ‘ r thwest Er <a 0] 2% J 
U Shoe Mach Corp_---- 55%4| 55 56 | 1,779] 33. Jan 53% July | Grin Gee & HI Co 7% ptl0g| ...- -- 00% 60%) "2ol 603S et] Goss “Oat 
yer teterred.----------25| 3244) 824 33 4a] 506 Jenl..28 -O00'| Sue cae eee pe le el» eee 8 eee! te eee 
Veneauc « Holding Co... 3 2% 4 589 6 June]. 4 Oct Nan tas & Elec A com.*}_..._- 8% 9 200; 5& May; 10 June 
Venezuela Mex Oil Corp.iu|...--- 3% 3%| 105| 260. Marl 83 Sept | pince Winkertont con. sl 3 < SU} 16 Jan| 3756) Jum 
w 0 System 18. .-.0 6% 6% 6% 75| 5% Feb| 13% June tool ag eg com..5) 2 2 2 1co} 1 Feb) 5 July 
arren Bros Co.....---- 8%| 8% 9%| 375] 256 Feb| 22% June | prima Gocommon .---*| "1634 Se ane yaa. io ee) ee 
sae ean ma poe sshsace - 16% 18 gt a 10 =Feb| 34% July 
Calumet & Hecla..----- 25] 4%| 4% 53] 207] 1% Jan| 956 July | PYRE Service eof Nor ti oe, es Wael eee 
eg vd Range ...----. 3% 3% 4 185 1% Avr 7 Jan Common .....---... 100) 222 22 25 250) 16 Apr| 47 Jan 
isle Royal Copper...---=25 1%| 1% 1% 75 % Jan| 3 July pS ees sedgednanans s| #20 20 2534) 1,050) 16 Avr) 48 = Jun 
Mohawk Mining----~~ 1 ies sed es Pe A 2 % preterred...---- in| 51 | 51 54 110] 37% Apr| 85 Jan 
North Butte. «—-222-- 2.50} 50e | 50c 62e | 890} We Jua| 1% June | Quaker Outs Gow 7” “it WeereTped = ae oS 
Pond Crk Pocohaiitas Ga. *|------ 26:24] Shee dale eae | one : 121% 124%) 0) es 
f Pr an 934 Gang :\|\iahasen ae 4 ‘eb; | 
Quiney Minlug....--~-. a5|i34| “fxs “S| 245] soe’ Feb| ass June ane tae ee 100) ...--- 110%5 117% 20| 108 Apr| 11734 “Aug 
Utab Apex. -———————--. 1 | 1 1%| | 587] Ble Jan| 1% June | “Common vt c..-- 
etald Tunnel.---1, 1%| te 1%| 4,915] 266 Jav| 1% Sept; go, mervic. 2 fey AM) 8 8) ED ee ee 
; pata pa Sy A ES as ee % % 150 % Oct} 6% June 
moskeag Man Co 68.1948}_____- 65 65 Preferred -. ---...-.- 100) .-.--- 98 100 } 
Gumus laeuias te & 5 | 2,000) 31 Feb) 68/4 July | sears. Ruebuck & Coeom*| 39 | 39 42% 1,100 134 Feb] 47 July 
Union Stk-Yds 58.. 1940) 100 100 100 4,000] 93 Mar| 100% Aug pee gh Pow pref..*| 22 22 22 20} 20 Sept) 22 Oct 
a ee 940]... __- 93 93%| 25000] 82 May| 93% Oct ae age Fur conv pref. -25) ---... 3% 5 300) 3 July) 8 May 
ass St Ry ser B 5s_1948|_____- 35 35 500] 25 Janu! 46 July | pwift a Con a6] 14s] 14396 16%] 7700] 7) Feb| 24% duly 
[hin ak. vases. Thompson 73 W) cous. 25|------| 796 _75| "250/64 Mar| 164 June 
USG A iid oss 
Fo ang Stock Exchange.—Record of transactions at - A do tae Rene 120 120° 35 101K i 120 July 
ieago Stock Exchange, Oct. 7 to Oct. 13, both inclusive, | Geha'ind Core 226227777 1% 1%| 350|  y Jan| 8% Beot 
compiled from official sales lists: Convertible proterred..*|_....- ay 4] = 750 if a Al al ms 
sts enon 4 ar une 
a Sales ‘Guaek + Pane Sa oe on” os” 600 7 Mar 278 Suly 
’e Meee Benes Sens din. 2. [--? é é : ar ul 
_ au FA ange Since Jan. 1. welesese Cocumesen....° 17%| 17% 18%} 1,600) 11% 21% Suly 
Stocks— Par| Price. |\Low. High.) Shares. Low. High. Toate es * 1 1 100 1 
Abbot: Labocasariea oom*]_—---- ene | RE in| SS col 3% ost] 3) Oot 
Acme Steel Co_.......-25}..-.-- 26 «6.26 50| 10 #Feb| 39% July wunead yee i oe 350) 4756 Pom) Ste ay 
Advanced Alum Castings.5| "5 "| 454 5) 2.860] 3% Sept] 5% July Vaetee Annes Meech oe ot aonn | aoe tee] Bol “3g daml 836 July 
‘ pore 4 4 Pee an} 3% Jul 
Amer- Yvette Co Inc com.1}....-- % Me 100 24 Mar ah ton 1) Gok cece aegtagneds liens Pihaedtt ees wn 7. a uly 
ere hase e.--4 3% 4 1,200 2 Aur 7% June Bonds— 
Common. ....---.---- Coes ei. i 300 % Apr] 156 June wer tat Ry 58 1927— 
gurmea comene Socasig) is] th] a) 2, Baal UM ae | cnenas Malar "| ae op | sooo athe oar] ate um 
: ct} 14. O 
Hendix Aviation com....*| 14%| 14% 16 aaat 80 eet ELik dee | a 8 -~noo 54% 55. | 37,000] 48% Mar) 67% July 
Bere ee Besutes Os...-§ 10%| 10% 11 | 1,800] 1044 July} 1855 June | Metrop West Side El 4s Boone i4e ian 5000 12 a i316 iu ne 
oes ry t tbehed 3 pr une 
Seemann tril ty styl ad “ty fo adr | omer ey © |. | oe) eae, mone 
rach & Sons (E J) com..*|-..__- 74% 7% 50| 3% Apr] 10 June| ist mtge eon fT 
Brown Fenoe & ge 5\4s_.-..- 1958] 27 | 25% 27 | 5,000| 18% Feb] 39% July 
7) eer eee ae * 6 6 6% 200 ¥y% June) 7% A * No par value. zE Ex- 
te eg ee eee: us OAR im 
Bined , an| 24 : 
Bueyrus-Monighan oi A]. 00 + ha RY ee pnd Toronto Stock Exchange.—Record of transactions at 
Betier Brotnam. -. + Spree 10 34 34 93% 1,250 1 F 6% June the ‘Toronto Stock Exchange, Oct. 7 to Oct. 13, both in- 
owt SA, ee Gel es 1654 Bag! ». 9816. Jas clusive, compiled from official sales lists: 
Cents W Util common..* 1% 1% 1% 300 1 Fev 5 May Friday Sale 
Prior lien pref..----.-- | 9 9 10 110} 8% Feb| 304 July Last’ |Week's Range| for. | Range Since Jan. 1 
an eared rae eee 5% «5% 60| 4 Oct] 24 June Sale | of Prices. | Week. pal ssl she 
a ae eT oi 3. “ “ pee 16) Beak 9. Bar Stocks— Par| Price. |Low. High.| Shares. Low. High. 
jeago Corp Common.-*| 2%] 2% 3 | 3,400] 1 Feo) 5 Juue| Abitibi P * 
en ee saan s| 24) 24 25 | 2,550 12% Ape 844 duly | | 8% i EE aaa OK BM at? «ae ~- i ee 4 
vnicago Elec MIg A....-"|---.-- une uharnois 9 
Chi Flexible Shaft com-.5|"" 1934) 9% 10 | | 100 13% May) 12% July Bell Telephone. =~ --.100 109%| 109 110 376] 80 Apel 118 Suly 
Chia NW Ry com -- 100 8%| 8% 9%| 25150] 1% A anttord Gord ire pret25| -22722 0% 20 "| 1B Jan| 22 Sept 
4 pr} 16 July | Brantford Cord 1 £25) sousee 
Chicago Towel Coconv pf*| 60%) 60 60% 30| 58% Sept| 67% July | Brazilian T «PB com.-*| "18% rears 13% 3,817 MM ee il ae 
pany ti) he ad ay gl “ie ey: yt Rigs rs : i * Mey Groene ds Tetiiore com. 2.50 | 2.25 2.70 16,120 55¢ Jan) 3.85 July 
airman Soe MR | DE | Re Da <A ad 2 eee ae i Ma ms dole ie 
Coleman Lamp & Stcom_*| 5%| 5% 5% 40| 5% Oct} § July | B C Power A_-------- * 24% 24% 20 14% Apr os Juy 
Commonwealth Edison 100) 4614) 4614 49 800| 42 Sept] 82 Jan | Building Products A---.*| 16%] 16 16% 95 1084 a 
se crane oda pe Net ees 4 st “ 100 \% Apr 1% May ioe (F N) Co com....25/]..--.-- 31% 31% 25; 20 Pel 3 384 Say 
nental Steel ae % 5% 50 5% Oct! 12 May Funoda bent ee + 3% 3% 38 460 1% Mar| 9 July 
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2790 Financial Chronicle Oct. 14 1933 
Frida Saves Friday : Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range ne Range Since Jan, 1. 
| Sale | of Prices. Week. } Sale of “-- } Ameo was 

Stocks (Concluded) Par | Price. \Low. High.| Shares. Low. High. Stocks (Concluded) Par| Price. Low. igh. ares. Low. " 
Ginate Comes | og ; 5 : urance_- ; 1% 123 200| 9 Apr) 14% July 

nee aoe” tei, 20° 29" 70 134 rem Asie July Central Airport. acs ston at 1s 100 % Apr 2% July 
Copace Canpare ith) B | By, 8) gi] 3 Mae) 10M ay | Eeen Conk Navientions|.."2.| "it “sig| 600] "bg dane] Sais Jay 

Conv erred - - - - - - - 4 | + 4 ~----- , 2 2 

Ist preferred awibes 100} 78%| 78% 80 350| 46 Apr) 80 Sept | Mitten Bk Sec Corp pref 25 ama i Hs: 6 pre if Pte aig jas 
Can Dredge & Dock com_*| 184! 18% 18% 145) 10 Mar 22% July | Pennroad Corp v t c----- 3% ai aiit| Siesel 130 deal aa” Say 
Cepeda on Res coma rs| , 12 | aaal 1SP nel 16S gost | peemsgck eee 09) | So BU] OS ae tos 

ee ee 50) 57 t Mar L --------50}..___- ! 

icanadaam Indus Alcohol A*| is oe 19%| 4,705 1% Mar 40 July | Phila Elec of Pa $5 pref.._*; 97%| 97 3 98 one 33% —_ 198% oa 

sin Main: SAE LiS a sts inn ml *| 16%! 16% 17 100 % Mar, 38% July | Phila Elee Pow pref----- 25) 32%| 31% 32% ‘asl tha Mee ~~ 
Canadian Oil com ------ *| 13 13 14 25, 6% Apr) 20% July | Phila Rapid Transit ----50)--_-_- 24 2% + Few 9% july 
Canadian Pacific Ry .--25) 13% 13 14 982 9 Apr) 21% July 7% preferred - _ - --__- 4 5 5¢ ars 32 21% Feb b3¢ July 
Cockshutt Plow com.-.-_-_*) 7% 7% «68 195 3% Feb) 15% June | Phila & Rd Coal & Iron_.*|_____- 5% é “4 1001 15 Marl 23% June 
Consolidated Bakeries ---.* 8% 8% 9 165 2 Jan; 16% July | Philadelphia Traction_-__50)_____- 18 4 18% 300 3% A 7 July 
Sean stieaee i Gmottine 35 “129° ~ 129 - 35 362 54” Prd 140 none jataaoe. ay OK *° coor Pity vs 10 28° ion 41 Sept 
Cons Mining & Smelting 129 9 135 Mar per... --.---.-.%|..._-- 
Consumers ‘Gas ee 100; 183 182 183 59, 170 Jan| 190 July | Shreve El Dorado Pipe L 25 --ss--| %4 %4 = sit — ait = 
Gosmos Imperial Miils__.*} 6% 6% 6% 25, 2 #£Apr| 10 + July | Tacony-Palmyra Bridge__ 23% 23% ars 300 i ion 4% July 

Preteen t0G 663 bn ctin<- Fee 55 55 5) 39 Apr) 55 Oct | Tonopah-Belmont Devel_1 yy A \Y mo 4 oe ‘ Hs sone 
Dominion Stores com....*| 19% 19% 21 275| 12% Feb| 27% July Tonopah Mining - - ------ 2 Si8 8 F 7 ai Mar| 12% Jan 
Eastern Steel Prod com..*)_____- 5 5% 25 5 Oct} 14 July | Union Traction - - - - - --- 5% 5% 6% oa 14 4 Le ose suly 
Easy Wash Machine com_*)______ 1 1\% 25 1 Aug 4 July | United Gas Imp com_._--__ * 17% 16% ae 2 nay 36 Ps me 9974 Jan 
Ford Co of Canada A----*| 10%| 10% 12 2,295} 6 Apr 21 July | __ Preferred_------ —— *| 87%4| 87% 89% - oi d 6i< july 
General Steel Wares com _* 3% 3% 3% 40) % Mar 6% Jan Victory Insurance Se ea 5M 514 00 de aan on cal 
Goodyear Tire & Rub pf 100; 105%) 105% 105% 55) 80 Apr) 107% Sept | Westmoreland Coal- -- -_- _ ee 6% 6% 50 Mar 4 y 
Great West Saddlery pf 100 w--sc-| 13% iN oe! 1 -~ 4 pe Bonds— 

G um Lime & Alabast- 3%) 4 d | 4 e 1% P ; P | dined 

Hinde & Dauche Paper-_-_* 6 mt 6 tr 300 2% Mar 8 July | Elec & Peoples tr ctfs 4s °45)_____-_ 19. 20% wre . ‘= 4 ¥ feet 
Internat Mill A pref..-100;______ 82 2 20; 82 Oct; 90 June Peoples Pass 4s t c ctfs dep}___-_-_- 26? 26 % 000 R. 54 aa 11052 Pep 
International Nickel com_*| 19.00 | 19.00 20.10 3,395) 8.15 Mar) 23.25 July | Phila Elec (Pa) Ist 5s_1966|______ 107% 108% 2,500 02544 Mar “4 
Kelvinator of Cancom...*| 4 4 4% 155 % Mari 7% July * No par value 

Preferred. .....-.-- eg. 78 78 20| 55 May; 80 Oct n ; , 

Loblaw Groceterias A-..*| 143 1404 18 | 1,079] 10% Apr| 21%4 July Baltimore Stock Exchange.—Record of transactions at 
; ae d % } A ° 4 7 ne 
oo cat sr ate “| 14%] 14° 14] "I70| 10% Mar, 21 July | Baltimore Stock Exchange, Oct. 7 to Oct. 13, both in 
Massey-Harris com ----- - *| 4%) 4% 4%) 645) 2% Mar 11's June | elusive, compiled from official sales lists: 
Moore Corp com....-.--- * 13 13 13 200) 5 Mar| 17% July 
Te ies etiddecteads as | 96 99 40) 65 Apr, 107s July Friday Sales , 
Se aa Ls 107 107 | a y ae - ys vd Last eae PA Range Since Jan. 1. 
squitable 10 1d100}.....- 10 10 May F 7) ces. . 
Seouas Ore a. eee” ae % ¥4| 110) 4% Oct 2% June Stocks— Par| Price. |\Low.  High.\ Shares. Low. High. 

Ist preferred - ------ PO 10 10 | 1 5 June) 14 July ¥ “eee 
Page-Hersey Tubes com..*| 64 64 65 | 320) 40 Apr) 70 Aug | Arundel Corp*---------- *| 21 21 21% 475) 9% Apr) 3 od 
Photo Engravers & Elec..*| 14 14 14 | 50 8 Apr, 16% July | Black & Decker com_____ * 6 5% (C6 145 1 Feb 84 = y 

Metals com_-_-- * 18 18 1834| 75| 8 Apr, 26 July | Ches & Pot Telof Bit pf100| 114 | 114 114% 24, 112 #£Apr| 116% Fe 
Riverside Silk Mills A...*)}_.___- 18% 19 35 7 Mar| 19 Oct | Commercial Cred Corp com|__-__- 16 16 23 4% Apr) 24% Oct 
Simpson's Ltd pref._..100| 34% 34% 34% 10 6 Mar, 52 July 6%% 1st pref... - 100; 94. 92% 94 31 70 Mar 95 = 
Stand Steel Conscom__..*| 10% 10% 13 10,080 1 Jan} 19% July % preferred. __-_-.--- - | SS 24% 24% 50} 18% Mar) 24% Oct 
Stee] of Canada com___.*| 27%); 27% 28% 160} 14% Feb) 33 July « Consol Gas E L & Pow__*| 56 55 338 43 Apr Fh = 
Tip Top Tailors pref_..100)____-_- 65 65 10} 35 May| 70 Aug 6% preferred ser D__100)-._-._-- 107 34 110 23| 103% May i ~ 
Traymore Ltd com_----- * 2 1% «62 235 % Aug 2% Sept 5% preferred__----- REA 95% 97 45 91% Apr 0 f an 

Preferred .....--.--- 20; 4 4% 5 480) 1 Sept; 50 Oct | Emerson Bromo Seltz A_-.*| 21 21 22 125) 15% Apr) 24% Jan 
Union Gas Co com..-_-_-- * 4 4 4% 275 2% May 7% July | Fidel & Guar Fire Corp_10}--_--- 9% 9% 11 4% Mar . = 
Walkers (Hiram) com__..*| 46 45% 49%| 12,487 4 Mar 66 July | Fidelity & Deposit_.-..50)-_---- 21% 22 25 15 Mar 394 July 

Preferred. ......-.--- *| 16%) 15% 16%) 5,514 9% Mar, 18 July | Finance Serv com el A__10}____-- 3 . 300 2% June 4% Pos od 
Western Flour pref__.-100)_.____ 50 50% 15} 45 May; 70 July Houston Oil pref------ Piss ecas 4% 4% 239 2% Mar 774 July 
Weston Ltd (Geo) com__*| 55 55 56% 105, 162 Mar) 59}2 Sept | Insurance Shs Md ctfs__*|_____- 2% 2% 200 2% Oct 3% Sept 

eee 00; 89 89 89 15| 67 May; 89 Oct | Mfgs Finance com v t.-35 | a yr = or 4 —_ ee oe 

Ist preferred -------- | Ee 934 

Bank— 2d ordneves De oat ta aind BS cua 3% 3% 12 2 Mar 3% Oct 
Commerce ...........100} 142 | 140 148 87| 120 Apr| 175 July | Maryland Cas Co-_-__-_-_- 2 1% 1% 2%| 5,194 14% Mar 5 a 
I dd ss we cine 100; 149 149 150 44) 124 Apr| 175 July | Merch & Miners Transp_*|----_- 28 28% ; 8| 19% Jan 3414 July 
ee SS eee 100} 154 | 154 159 6| 123 Apr| 185 July | New Amsterdam Cas...10|_____- 11% 12 214) 7 Apr 1744 Jan 
Pn « pible'n aoccds MORO s o 5 we 190% 190% 3) 151 Apr} 220 July | Northern Central__-___- gS 73 73 7| 63 May| 76% Aug 
Nova Scotia.........- 100| 277%| 277% 277% 18) 228 Apr, 285 Sept | Penna Water & Power__.*| 48 48 49 F 55) 40 Apr| 60 Jan 
MOURE de oo tdcdeadaes 100} 149 149 «153 65) 123% Apr) 183 July | Union Trust Co_______. ee 2 3 200 1% Aug 3 Aug 
BOTW. 2 6 oss no ence a 191 191 10) 152 Apr} 215 July Ones Porto Rican Sugar ae. ‘ onel fee On 1 an 

SMS S| ee é ov 

Loan and Trust— I, Seok! ak ee 50e 50¢ 5| .5¢ Jan 1% July 
Canada Permanent _---100|__-_-- 150 150 1) 120 May) 167 July | United Rys & Electric..50} 15¢ | 15¢ 16¢ 278| 8 June} 16¢ Oct 
National Trust______- 100! 180 | 175 180 10! 165 May! 212 Jan] U8 Fidel & Guar...._. 10| 3%! 2% 3%| 4,442) 413% Mar} 7 June 

* No par value. Boads— 

Toronto Curb.—Record of transactions at the Toronto aetna ae ee 07% 97%| e00| 87 May| 103% Feb 
Curb, Oct. 7 to Oct. 18, both inclusive, compiled from | 45 Gock ican... 1961] --_-- 9734 97%4| ,700| 91. Apr 9734 Oct 
Ye . 3 ¢ 
ws ae se ts burst disiek=1900|0-----| a te | 1000] 851< Jume| 100 Sem 
| Friday Sale 4s paving loan -- --- 1951). 2... 99 99 1,000; 95 June = = 
| Last |Week’s Range| for Range Since Jan. 1. — & Sou ist 5% io eS 99 99 1,000; 99 Oct 
Sale of Prices. Week. Southern Bankers Sec Corp | : ‘s ? 
Stocks— Par| Price. |\Low.  High.\ Shares. Low. High. Q on coll trust notes_ 1938) - - - - -- 62'4 62%) 5,000) 13% Feb) 62% Sept 
Jnited Ry & El— ; 
Biltmore Hats common. -*}_____- 8% 9 50) 34 Jan) 94 June Fund 5s flat -- ---- 1936) 14 14 4) 7 Ck yor 14% Po 
Brewing Corp common. -__*|___._- 5% 6 110 % Jan 9% July ee "ee a agar 9% 974 1,000 8% pr aaie y~ 

Bremerees sos... «0. -2- *| 124%| 12% 13% 168 % Mar; 19 July ie 4a 40S. oo ce 1949 9% 94% 9%] 3,000 8% Apr 4% June 
Can Bud Breweries com_.*; 1214 12% 12% 1,265 5% Apr) 18 July * No par value 
Canada Malting com___.*} 31% a1% 32% - 13% — S ous . R ae ti 
Canada Vinegars com_---*} 22 2: 22%4 4% Jan uly s — ransactions 
Canadian Wineries ____- *| “515| 514 5%| 107} 1% Jan| 9% July Pittsburgh Stock Exchange “"" » ee 
Can Wire Bond Boxes A- st|------ 9% 9% 19) 3 3 Mar 9% July at Pittsburgh Stock ge a : “is ; - Lo, 

‘osgrave Export Brew’y 10). - --_- % % 4 4 Jan yi; : . sales lists: 

Distillers Seagrams...-- *|35-"| 25° 28°| 2,140| 4° Feb| 51% July | elusive, compiled from officia 
Dominion Bridge- -- -- - - - *| 274%4| 27% 27% 20; 14% Feb| 33 July Friday Sales 
Dom Motors of Canada-_10 1% 1% 1% 222 1 Apr 54 July Last |Week's Range| for Range Since Jan. 1. 
Dufferin P & Cr Stone com*}_--___- 24% 24% 20 1 Jan 5 Aug Sale of Prices. Week. 

erred - -_- ----_- 30 | 28% 30 65) 5 Jan) 30 Oct} stocks— Par| Price. |Low. High.| Shares.| Low. High. 
manarene Tire & Rub com* a i 4 103 = vy — aes aay - - a re me — 

amilton Bridge com -- -.* 7% pr 2 July | Amer Window Glass pf-100| 15 1 4 y 
Honey Dew pref-------- * 9 8% 69 85 5 Sept; 17 July ee Gas a. | TSE 2 2 96 2 Oct 5 June 
Imperial Tobacco ord --.-5} 1034| 10% 10% 130 7 Feb) 11% Sept | armstrong Cork Co-____-- -. Lae 17% 17% 241 4% Feb) 23 July 
Montreal L H & P Cons..*| 35'4| 345 35% 185| 26)4 Apr) 42 July | Blaw-Knox Co_..___._.. 114) 11 11% 938} 4 Feb| 19 July 
National Grocers pref - - 100} - - - - - - 90 90 4; 85 Aug] 100 July | Columbia Gas & Elec__..*|.--_-- 14% 15% 621 9% Mar| 28 July 
Ontario Silknit com - - - --- *|-.-.-- 6 6 20 4 June; 9 July | Devonian Oil_._.....__- 10} 10 8% 10 174 7 Apr 10 Oct 
Power Corp of Can com. .* 7% 7% 1% 65) 6 Jan) 15%4 July | Fort Pittsburgh Brewing -1 1% 1% 1%| 1,005 1% Jan| 2% Mar 
Rogers Majestic. --_-.----- $}.~...- 3 3% 110 % Mar) 4 July | Lone Star Gas_._........ * 7 6% T%| 2,345 5 Mar! 12% June 
Robinson Cons Cone- -- - - -|------ 9 9 10) 5 Jan) 14 July | pittsburgh Brewing ____- "ae 4 4 100; 4 Sept; 10 Mar 
Service Stations com A__-*| 63%4| 6 6% 95| 24 Apr; 11 July Preferred......_.... 50| 24 24 8625 200} 10 Mar| 40 rd 

Preferred. .______-- a 30 10) 16 Apr 48 July Pittsburgh Forging Co___*|------ 4% 4% 30 1% Jan 5% July 
Shawinigan Wat & Pow--*|--..-- 17% 17% 15) 9% Feb) 2144 July | pittsburgh Plate Glass..25| 3634| 32% 36% 658} 13 Mar} 39% June 
Stand Pav & Mat com_-_-_*}/--.__- 1%. 2 150 % Apr 6 July | Pitts Screw & Bolt Corp_-_* 7 7 7% 675 1% Feb| 11% July 
Toronto Elevators pref- - --|------ 90 90 35) 90 Oct; 96 Sept | Plymouth Oil Co____-_-- 5} 15%) 15% 16% 837 6% Feb) 17% May 
United Fuel Inv pref...100} 534, 5% 5% 5| 434 May; 17% June! Renner Co__......_..... 1} 1%) 1% 41%] 1,000; 1% Sept] 2% June 

Waterloo Mfg A-._-.___- *]----0. 2% 2% 20} 1% Feb| 8 June | Reymer Brothers........ _ ie:- 3) 2% 10 B gg pe — 
’ _ eS 1 
Oil— Wea inate e... 28% 29%| 173} 12% Jan| 35% July 
British American Oil. ____ *| 133%) 13% 14 3,202 7% jJan| 16 #£July Westinghouse El & Mfg 50) ------ 37% 39% 297; 19% Feb!) 58% July 
Crown Dominion Oil. - - - - * 3% 34% 3% 100 1% Apr 64 July | western Public Service v t c|_----- 6 6% 497 4% Mar| 10 June 
Imperial Oil Ltd________ 12%) 12% 14%! 4,575 7% Jan) 16 July 
International Petroleum__*| 19 19 20 3,532} 10% Mar; 20% Sept Unlisted— 
McColl Frontenac Oilcom*) 1134) 1134 113%4| 320) 7% Mar; 15 July | pone Star Gas 6% pref.100! 70 70-70 67\ 65 Apri 91% June 
be ne, ee 00; 74 73 74% 25| 54% Apr) 80 June - 
Nore Star Oil pref-__-_-- “a. 2% «63 120 it % Av oti Jaly No par value. R ee a 
upertest Petroleum ord - -*|--- ~~. 16% 18 45 4@ Mar; 22% July — of transactions a 
Cees ee; *| 18%| 181% 18\% 5| 11% Feb| 19 Aug Cleveland Stock Exchange ecor 




















* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
































Cleveland Stock Exchange, ] 
clusive, compiled from official sales lists: 


Oct. 


7 to 


Oct. 13, both in- 
































—_ z 





i 1 Friday Sales 
at Philadelphia Stock Exchange, Oct. 7 to Oct. 13, both Last mate ee Set) near See Ss 
inclusive, compiled from official sales lists: Pe Ps (se ee ndaerae, Baas | High. 
Friday Sales 7 
Last |Week's Range| for Range Since Jan. 1. | Apex Electrical Mfg. ---- ese-= 4s Bee ee heer We, a hie = 
Sale of Prices. Week. City wy A Fe ae ee 16 oe 5 100 3 June 6 
Stocks— Par| Price. |\Low. High.| Shares Low. High. Cove use 1e% et 100 “i06 | 106 106 78| 95% Mar 110 Jan 
Amaia Gteaee. ou. * “iiai| 91 3934| 100 130, Feb| 474 July Cleveland Ry otis dep--100)---; -- 364 36 70} 30° Ape 4934 July 
Bell Tel Co of Pa pref-_100| 11434] 114 114 125 ar pt | Cleve Un ards 
Budd (E G) Mtg Co pret 100|_____- 7% 27541 tool 834 Marl 27%¢ ‘Ost | Cleve Worsted Millseom_*! 12 | 10% 12%! 686 4 Jan! 15 Sune | 
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Friday Sales Friday Sates 
Last afr Range we Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. ‘ Sale of Prices. Week 
Stocks (Concluded) Par| Price.|\Low. High.| Shares. Low. High Stocks (Concluded) Par| Price. |\Low. High.| Shares Low. High. 
Corr MeKin Steel vot com*|______ 10 10% 41} 3% Jan| 24 July | Hawaiian C & S Ltd 48 48% 137| 27% Jan) 49% Sept 
a com____- | RRS 10% 10% 11] 2% Feb| 25 July | Home F & M Ins Co___--- 25 25 25% 50} 18 Apr} 30% July 
: a Chemical com _____- . Be alls 68 68 10} 30. Jan} 78 July | Honolulu Oil Corp Ltd_...| 14%| 14% 15 460| 8% Feb] 16% July 
7 Controller & Mfg em *|______ 16% 16% 475| 10 Feb| 22 July | Hutch Sugar Plant... .|______ 8% 8% 100 5 Apr; 10 July 
ae Knitting Mills com__*}______ 31 = 31 10} 26 Mar| 34% June Langendort United Bak A.| 12 11% 12% 382} 4% Feb| 14% July 
Ay pea OO08., .c2 0... *| 7%| 74% 7% ae ee OS 5 er Sa, Cee 4% 4% 120} 3% June} 6% July 
t Lakes Towing com..100}______ 26 8626 66 15 Feb| 30 £Aug Lestie Calif Salt Co__._._- 25 | ae 120} 11% Feb| 27 July 
Greif Bros Cooperage A--_*|______ 204% 20% 10} 8S Mar| 25 #£«®Aug | Los AngelesG&Epref__..| 89 87 91 85| 83% May| 98% Jan 
Halle Bros Co--_._...-.10)______ 9% 9% 200} 4 ##=Mar| 12 &#£«Aug | Lyons Magnus Inc A_-_---- 11 ns 430| 5% June| 13% Sept 
Harris-Sey bold-Potter cm ° aaa A \% 100 % Mar 1 Aug RE Me EE Ae 4% 4% 5% 659 1 June 6 Sept 
Jaeger Machine com. -_--_.*|______ 5% 5% 100} 2% Apr} 7 June | Magnavox Co Ltd_..._..- 5% % % 990 % Mar| 1 June 
Medusa Cement______- *| 10 10 10 552} 6 #£*Feb| 20 #£July | Magnin & Co lst 6% pref__|_____- 76% 76% 10] 60 Feb) 80 # Aug 
Mohawk Rubber com_--_-_*|______ 3 3% 180 1 Mar 7% July | Marchant Cal Mach com__ 1% 1 1% % Feb 2% June 
_____ SE Pee Saute. 8 8 15 5 May! 14% June | Natomas Co_..._.....---. 61% 61 77%| 3,224) 15 Feb) 78% Oct 
National Acme com___-_- 10 4% 44% 4% 50 2 Apr 7% July | North Amer Inv 5% $% pref; 21 21 21 5 7% Apr; 27 July 
National Refining com. -25 we ees 6 6 146} 3 #£=Apr| 9 July | North Amer Oil Cons__.__|_.___- 9 9% 55| 3% Apri 9% Oct 
Ohio Brass B_____.._.-- 13 13 13% 32) 5% Jan} 20 July | Occidental Ins Co___.--_- 15%) 15 15% 315} 8% May| 20 July 
Packer Corp com -_--_---- . a 4 4 40| 2 Feb) 7 #£«Apr Oliver United Filters A__..| 8%| 8% 8% 165 3% Jan) 11% July 
Richman Brotherscom...*| 44%| 44 46 S08) $616 “es OD OE 2 Ws wandlacagt tebedsvelecoace 3% 3% 100 % Feb) 5% July 
Robbins&M yers v t c ser is 4% 4% 4%} 1,070 \% Sept \% Sept risdion ey ees Ae ee 5 5 10( 3% Apri 6% July 
Seiberling Rubber com. -_*}_----- 3% 4 240 1 Mar 7 June | PacificG & E com__._._.. 20%| 20% 21%)| 2,606) 20% Apr) 32 July 
Sherwin-Williams com__25|_____- 36% 37 656| 13% Feb] 43 July 6% ist pref_........... 22%4| 22% 22%| 2,207) 21% Mar] 25% Jan 
AA preferred. -_____. 100 GF 98 8698 17| 70 Mar] 98% July 544% preferred__._._.. 20%| 19% 20%] 1,096] 1934 Sept] 23% Jan 
Thompson Products Inc_- 17%| 17% 17% 850 6% Feb} 20 Sept | Pacitic Lighting Corpcom_| 27%| 27 27% 898} 25% Mar| 43 Jan 
Trumbull-Cliffs Furn pride 68 68 68 12 Jan| 75 Aug eee eee 79 ~#©80 51| 77 May| 93% Jan 
West Res Inv 6% pr pf 100/___-_-_- 25 25 76| 17% Feb! 53 #£June | Pac Pub Serv non-vot com_|______ % % 300 % Mar 2% June 
° No ; Non-voting pref........ 2% 2% 2% 462 2 Apr 6 une 
No par value. Pao Tel & Tel 6% Pee cubits 105 105 30| 99% Apr] 111 July 
0 . . arafiine Cos com........|.....- 26 284 9 
Cincinnati Stock Exchange.—Record of transactions | Pign Whistie preft_____...- % af 4 260 8% Gent 70M ta 4 
at Cincinnati Stock Exchange, Oct. 7 to Oct. 13, both | 200s Bros com_-___..-...|__...- 54 5%) 100} 2 Jan) 6% June 
inclusive, compiled from official sales lists: ie St] _gnie.Bavel ten] O6t. deel an” ee 
, p 1€l s NG ie — —— aspen sn serene tea ciate 54%| 53% 54% 105} 383% Jan| 60 July 
Friday Pat wn Pacific Co___...- 22 22 24%] 1,428) 114% Feb| 38% July 
Last |Week's Ra fi Ra Since Jan. 1 Sou Pac Golden Gate B---.| 55%%| 5% 6 242) 41% May| 6% Juue 
Sale | of Prices. | Week pate Dorney tad Spring Valley Water Co_--| 5 5 5 13} 2% Apr) 8 July 
Seocke—___Par| Price. |tow. ition Shares] Low. | High. | helenae Gorpanre=-|_00%| “9% 42%] Oi) 90, same] a34 Same 
Tide Water Assd Oil Co_..| 10%] 10% 11 417} 3% Feb| 11% Sept 
Alumin a D’ 
Amer Laundry Mach...20|.-.| 125¢ 1354] 110, 63¢ Mar| 19 July | 0%, Drelerred..-...--- "aul “ait: “ell eden kee ae el ee 
Amer Products pref...--.*|----_- CR 281 8. Merl, 8: dane Louneencrwone..-~*. 4 IRs BR tel a Ls i = pe ts 
ain... a. ;: i, | Union Oil Co of Calif... --- 19%} 19% 21 1,378} 9% Feb) 23% July 
er Rolling Mill_.___- | ES 19 19 4) 6% Feb} 30% July | Union Sugar Co com 54 5M 315} 1% Mar| 714 July 
ee -a-=- > oi 3H ee eee eee | TR ME sop.cecaln-2--2] 279) 1755 28} 11% Apr} 20 July 
oy oie ag SRE iad pede ol eb) 274 June | United Aircraft. -__-.---- 31 | 30% 34 | 1,165] 17 Feb] 46 July 
Gas & Else pref... - 100}... - - 11% 72 187) 62 Sept) 93 Jan | Wells Fargo Bk & U Tr 20i | 201 203 "65| 165 Apr| 220. July 
Clncanadl Tospiona.--So| oa'*| of” ont] Taal oft Mad] ats Buy | Meneame GRae Omi] sie] BBL gh otmel 36 Mat 
-<<- ay y -—-—-— 
Cia Union Stock Y we. Hal 18 18 4 16% Rept 24” Sul Western Pipe & 1Co...| 10 10 11% 480! 5% Feb! 17 July 
y Ice SS ae ae 5} 10% ar| 25 June ° 
Crosley Radio A________- *| 10 10 10% 250 2% Mar, 15 June Los Angeles Stock Exchange.— Record of transactions 
tinge may he —ethobes 20} 6 : * Hs: = 244 = sans fA at the Los Angeles Stock Exchange, Oct. 7 to Oct. 13, 
Gruen Watch pref... .. i00|.... 6% «7 19} 5 Apri 15 June | both inclusive, compiled from official sales lists: 
Obart 22-2 *|------ 17% 18 75, 10 Feb) 27 June ' Friday Sates 
General Mach pref_......*}..___- pr) 56 Oct ’ 
Kroger o—. Ja oo P<. Sagar . a iF 22% 194 15 i Fob ie July Last wt ieiaen ott Range Since Jan. 1s 
Procter ese conc 4 % 4 ar 6 July i : 
5% preterred Beer lie ty an 102% 102% 10| 9744 May| 103% Sept Stocks— Par| Price.|\Low.  High.| Shaves. Low. High. 
te Ady gale 100) 56 | 56 56 60; 20 Apr) 56% Sept | alaska Juneau...........|_...-- 24% 24%) 300/ 14 Apr) 32% Aug 
a n COM-.-....-.%)--...- 84 8% 50| 4 Jan} 13% July | Bolsa Chica Oli A 10| 434} °3% ©4%| 1,800| 1% Jan| 5% Jul 
U 8 Playing Card_______ Sg a 16% 16% 6| 9 Mar| 274 July | Bway Dept Store pret._100 5654 56 10| 32% A 56 Ons 
U 8 Print & Litho pref_--50|-____- 64% 6% 5 1h Ape] 33) Aus | Goes roveen On p 100| ==> -~ i le adil mi By 1 Bre 
Waco Aircraft___...__- mo 2 2 541 234 Jani 12% June ar Ou MP vel aid) | 48% 48h . y 
Chrysler Corp___....... K% 2% 45% 6CO|} 9% Mar) 51% Sept 
sepogboreg pe a i Rl i 
Pp , eon en cenmae 8 8 00 an y 
St. Louis Stock Exchange.—Record of transactions at parapet ng Aye gr 12% on” oa = Ph ary ou” bx 
St. Louis Stock Exchange, Oct. 7 to Oct. 13, both in- | Globe Grain & Mill com_25|______ 6K 6% 400; 6 “Mar| 12. July 
clusive, compiled from official sales lists: Goodyear Text Mills pt 100}... _. 90% 90% 10} 6034 Feb| 92 Aug 
Goodyear T & R pref..100}______ 61 61 10| 22 Mar 72 July 
Friday Sales Hal Roach Studios 8% pi25 Ui wad 7 7 10 5% Jan 7 May 
Last |Week’s Range| for Range Since Jan. 1. Hancock Oil com A--_---.- 7% 7% 8 300 3% Feb) 12% July 
Sale of Prices. Week. Los Angeles Gas & El pf i60 90 86% 90 262; 82% Apr 98 Jan 
Stocks— Par| Price. |\Low. High.\ Shares. Low. High. Los Angeles Investment -_10/...__. 2% 2% 200 1 an 5% June 
Mtge Guarantee Co_..100 8% 8% 8% 31 8 Feb; 23 June 
American Credit Indem.- RS 4 9 9 15} 5 May 9% July | Pacific Finance Corp — 7% 7% 7% 600} 4 #£=Mar] 11% July 
Brown Shoe com __.._.*_- al 47 47 10} 29 Be GN SR Gants etddabtebs geen eeccne 8% 8% 100 8% Apr 8% Apr 
Preferred. .......... 105 119 | 119 119 2} 109 Jan| 120 Sept | Pacific Gas & Elec coi 25 21%| 21% 21% 200} 20 Apri 30% July 
Burkart Mfg pref._.___- *| 10 10 +10 110} 4 Mar! 10 ~~ Oct 6% tet pewe.. .. 2... BBs... 2 224% 22% 100} 21% Apr) 25% Jan 
Coca-Cola Bottling com_.1}_.._-.- 9 9 10 6% May| 12% June | Pacific Lighting com-_-_-_-- * 27%| 27% 27% 300| 25% Mar) 43 Jan 
Columbia Brewing com__5|_____- 4% 4% 135} 4% Oct] 5% Sept 6% preferred.......-- *| 78 78 78 5| 77 May| 92% Feb 
Ely & Walker D G com.25/_____- 3 13 5 6 Mar! 18 #£=June | Pacific Mutual LifeIns..10); 24%) 24% 24% 150} 19 Mar| 30% July 
OS EEE TE 8 7% 8 345] 7% Oct] 9 Oct | Pacific Western Oil Corp.*| 7% 7% 8%) 1,000] 2% Mar) 9% Sept 
Hemilton-Brown Shoe— Republic Petroleum Ltd.10| 5% 5% 5% 700| 1% Feb| 6 Cet 
it es a 2% 2% 15) 2% Feb| 5 #£July | SanJoaqL&P6%pptl00) 65 65 65 3} 60% June} 66 Sept 
Internat Shoe oS ee . 45 45 30} 26 Mar| 55 #£July | Security Ist Nat Bk ofLA25| 33 33 334%] 1,200| 33 Oct} 45% Jan 
Preferred. ...._...-- 100|_._--- 105% 105% 5| 10244 Jan} 112% June | Shell Union Oil Corp com_*}____-- 8% 8% 100}; 4% Mar] 11% July 
Laclede Steel com______ 20; 17 16 17 20} 9 Jan| 20 July | So Calif Edison Ltdcom.25| 19%) 19% 20 1,700} 17% Apr| 27% Jan 
MeQuay-Norris com... -_- | Peer 41 41 10| 24% Mar| 44% July 1% Peet Bon Sccesoce DE Secedd 22% 22% 300| 22% Oct) 27% Feb 
Mo Portland Cem com..25 7 7 7% 80 4% Feb| 13% June OF POE Be Ck scsbence 25; 19%) 19% 19% 300; 19% Sept; 24% Jan 
National Candy com__._.*/...--- 17% 17% 80 5% Mar| 22 July 54% pref C._.--...- 5} 17%| 17% 417%| 1,000) 17% Sept] 22% Jan 
Rice-Stix Dry Gds com__*| 7% 7 7% 70| 3  #£=¥Feb| 10 June | So CalifGas6% pret... -25 ey 20% 20% 100} 20% Oct| 24% Feb 
Ist preferred__.....- 00 90 90 5| 70 Feb; 90 Oct | Southern Pacific Co... 22 22 24 300; 11% Feb) 38% July 
Scullin Steel pref________ ee 3 3 100; 1 £Apr| 4 June | Standard Oil of Calif.....*|_.._-- 41% 43%] 2,500| 20 Feb) 44% Sept 
Southwest Bell Tel pref 100] 116 | 115% 116% 37| 10944 Apr| 118 Sept | Transamerica Corp-_--.--- | 5% 5% 6%| 1,900); 4% Apr) 9% July 
Wagner Electric com___15|..---- 8% 8% 160| 4% Apr| 12% July | Union Bank & Trust Co 100 Reacts oh 100 110 31; 100 Apri 200 Feb 
Preferred. ..........- Sei asad 9244 92% 10| 75 Mar} 92% Oct | Union Oil of Calif____-- 20%| 20% 21%] 1,400) 9% Feb| 23 July 
Weber Showe & Fix Ist Pm 4 4 4 4 100! 3% May) 5 June 
Bonds— aN 
Scullin Steel 6s... -- joni)... 21 21 | $1,000! 21 Octl 30 May ea va. 





*No par value. 


San Francisco Stock Exchange.—Record of transactions 
at San Francisco Stock Exchange, Oct. 7 to Oct. 13, both 


inclusive, compiled from official sales lists: 
































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices Week. 

Stocks— Par\| Price.|\Low.  High.\ Shares. Low. High. 
Alaska Juneau Gold Min._| 22%| 22% 25 1,510| 11% Jan| 32% Aug 
Anglo-Calif Natl Bank.-...|....-.- 11 11% 610 8% May| 20 Jan 
Atlas Imp Diesel Eng A..-/|-.---- 4 4 125 1 Feb 7% July 
Byron Jackson Co_......- 4 4 4% 344 1 Mar 6% July 
Calamba Sugar com..-...- 21%| 21% 24%| 9,627 8 Mar| 24% Oct 
Calaveras Cement Co...../....-- 2% 2% 100 2% Oct 4% June 
California Copper__.--...- % % % 245 ¥% Jan 1 July 
Calif Cotton Mills........|-..--- 7 8 78 % Jan) 16 July 
Calif Ink Co A com__..-..]-..--- 20% 21 220) 12 Mar! 22% July 
California Packing Corp.-..|------ 21 21 1,178 8% Mar!) 34% July 
Calif West Sts Life Ins....| 18 18 18% 87; 13 Apr} 31% Jan 

| IY Get EST 2 Sree 18% 19 65; 15 June; 31 Jan 
Caterpillar Tractor ------.- 19% 19% 21% 1,735 5% Feb); 29% July 
Coast Cos G & E 6% Ist pf_|..-.--- 62 62 5| 57 May| 79 Jan 
Consol Chemical Indust A-_|--.-.-- 25 25% 210} 11 Mar; 28 July 
Crocker First Natl Bank-__-_|..-..-- 215 215 8} 185 Apr] 224 July 
Crown Zellerbach V T C__-_|.----- 4% 5%)| 2,388 1 Feb 8\% July 
AOS. RE. 31%| 31% 35 188 7% Mar! 43% July 

‘o Rikgay agree 31 31 34% 226 7 Mar; 43 July 

| — naam eee « ot 7 7 220 2% Feb 8% July 
Pe see 49%| 49% 50% 205} 34% Mar; 61 July 

Food Mach Oc aad = arnt 12%| 12% 13% 599 5% Jan) 16% July 
ee ee Sn ae 2% 2% 240 1 Jan 4 July 

General Paint Corp A com 7 7 7% 352 3% May 9 July 
a See ee 1 1 251 4% May 3 July 

aon 5% 5% 6 345 3% Apri 10% July 

ae er 1% 1% 1% 5 % Mar 3% June 

















New York Produce Exchange Securities Market.— 
Following is the record of transactions at the New York 
Produce Exchange Securities Market, Oct. 7 to Oct. 13, 


both inclusive, compiled from sales lists: 














Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Vi eek. 

Stocks— Par\ Price.|Low. High.| Shares. Low. High. 
Abitibi Power & Paper...*|..--.-- K% % 100 % Oct 3% Aug 
Admiralty Alaska._..... 1} lle lle Ile 1,000 5e Mar! 19¢ Feb 
Aetna Brew........-.-- 1 1% 1% 1%) 1,300 1% July 3 June 
BEE DAOC bins ccthincces 1 4% 4% 5% 600 4% July} 11% June 
Altar Consolidated-.-.-.-..- 1 2 2 2% 200 1% June 2% Aug 
Amer Republics......-.-- * 2 2 2% 400 1% June 3% June 
Angostura Wuppermann.1)}.....-. 3% 3% 800 3% Oct 3% Oct 
Arizona Comstock...--.-.- 1 3 2% 3 10,100) 1.15 July 3 Oct 
Bing & Bing........----. ee 1% 1% 200 1% Oct 1% Oct 
Black Hawk........-...- 42c 49c 1,000 4c July} 57c Aug 
Brewers & Dist v t c._--- * 2% 2% 2%) 7,400 1% July 3% July 

Metals_......- | Spee et 1.00 1.00 100) 1.00 Oct} 1.60 Sept 
Central Amer Mines..-.- | ary 1.70 2%| 2,100; 50c July 2% Oct 
Como Mines. .......--.- 1} 20¢ 19¢ 20c 2,000 8c May| 20c May 
i eS 1 1% 1% 1% 6,100 1 July 2% July 
Davison Chemical----.-.-- ® % % % 400} 15¢ May 2% June 
Distilled Liquors_.-.----- 5} 15 15 18%| 6,000) 15 Oct} 18% Oct 
Se eee 10) 47 46 48 1,000} 43 Sept) 48 Oct 
Eagle Bird Mine....--..- is sn aiabie a 1.50 1.70 1,000/ 1.23 Oct|3.75 July 

Canada units........-- 5% 4% 5% 800 414 Oct 8% Aug 

Eldorado Goid......-..-. , eae! 8S 3.50 3.50 100} 1.30 Feb 5% July 
, PS 1 2% 2 2%! 1,200 1% Aug 3% June 

Fada a rics din wal 1 1% 1% 1%! 65,700 1% Oct 2% May 
| eae | ee ee 7% 8) 1,400 7 May| 20% May 
Fashion Park (cash) ....- _, aa 1 1 100} 25¢ Oct 1% June 
Flock Brew..........---- er 1% 2% 500 1% Oct 5% June 
Fuel Om} + rn ses. eR ) | Ree lle 12c 1,100 8c Sept] 28c¢ Feb 
Fubrmann & Schmidt.-_-..1'...--.- 1% 1% 200 1% Sept' 3% July 
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Stocks (Continued) Par’ 
General Electronics. ..--- 1) 
Greyhound . ........----.- ad | 
Hai: liton Mfg A..-...-.10 
Indian Motor.......---- *| 
Kildun Mining......---- 1) 
Kiagsbury Brew_....--. 1} 


Kuebler Brew 
Macassa Mines 
Marion Motor 
Metal Textile 
Mouquin, Inc 
Natomas Co.......----- 
Newton Steel.......---- 
Paramount Publix 
Paterson Brew......-.- 
Peerless Motor rights w i- = 
Petroleum Conversion... .1) 


Polymet Mfg-...--..-..-- 1! 


| ft 


fiuldy 
Last 
Sale 
Price. 














| Week. 





| Week's Range 
of Prices. 
Low. High. 
3% = =3% 
2% 3% 
7 8 
4% 4% 
3% 4 
9% 10% 
3 3 
93c 1.15 
13¢ 13c 
1% 1% 
6 le 6 % 
69% 75 
3 4% 
1% 1% 
1% 1h 
‘a2 MY) 
2 2% 


oules 
for 


Shares. 








Range Since Jan. 


1. 











Low. | High. 
2% Jan) 4 May 
2% Fept 3% Oct 
7 Oct; 12% Aug 
2% July * % Oct 
1 May July 
9% Sept 17 July 
3 July 3% Aug 
19e¢ Jan). 30 Oct 
13e Oct} % June 
1 Sept) 4% Sept 
6% Ort 6% Oct 
69% Oct; 79 *Oct 
2 May, 10% July 
12c Mar 2% July 
1% Sept) 3 June 
lig Oct) y% Oct 
38c Apr 1% Feb 
1 Sept 5 July 
























Friday Sales | 

Last |Week’s Range| for | Range Since Jan. 1. 

Sale | of Prices. | Week. | — 

Stocks (Concluded) Par| Price.|Low. Hitgh.| Shares. Low. | High. 
Rh tate CE, 1 3% 4%)| 3,400 %{ Apr 5 Oct 
Rayon Industries A__.._.1 6% 6% 6%] 32,700 4% July 6% Sept 
Rhodesian Selec Tr....5 shj...__- 3 3 200 1 Jan 4 Sept 
8 nl et I *| 40c¢ 40e 45¢ 500| 38c Sept 1 June 
Ross Union Distill_...5.50] 26 21 27%| 5,800 1 Jan| 32 July 
2 ea (, ea 2% 2% 600 2% Aug 3% July 
Shortwave & Television._1} 25c 25e 25¢ 200; 15¢ Apr 44 June 
Bapon Brew... ..--cnnas 1 1% 1% 1%} 2,400 1% Sept 1% Oct 
ee Cn a cnmeel ook 1/1.32 1.32 “4 B32 100)1.01 Mar'| 1.80 July 
Squibb Pattison Br pref_.1 4% 4% 6%; 1,600 4% Oct 6% Oct 
Standard Steel Construc_-_* 13% 13 15 2,000' 13 Oct) 15 Oct 
Sylvanite Gold......... 131.15 {1.15 1.15 1,000} 95e July|1.45 June 
Victor Brewing......... 1 34\ % % 100 % Aug 2 June 
Willys Overland... -...-.-- 5) 15¢ lie 20c 1,100 6c Mar % June 
Bonds— 

Int Match 5s ctf dep._1947!______ ptig 7 | $2,000! 7 Oct! 15 Jan 











* No par value. 














New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Oct. 7 1933) and ending the present Friday, (Oct. 13, 1933). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


It is compiled entirels 



























































rruuy pales Friday Sales 
Week Ended Oct. 13. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices Week. 

Stocks— Par\ Price.|Low.  High.\ Shares. Low. High. Stocks (Continued) Par| Price.|Low. High.) Shares. Low. High. 
Indus. & Miscellaneous. Fairchild Aviation... .- 1 4% 4% 4% 300 2% June 6% July 
Adams-Millis, 7% ist pt 100 dB | 70 70 50} 60 Apr; 80 June | F E D Corp....----.--.-- ° 7é 7% 7% 200) 3% Mar 8% July 
Aero Supply Mfg cl B_ owl 1 1 1% 600 % Feb 4% June | Ferro Enamel a ae 12 12%| 1,500 9% Sept; 15% July 
Alt Lovestors com vt ¢6...* 2% 2% 2% 800 % Jab 3% June | Fiat, Amer = 4 receipts...j....-.. 19% 19% 500 9 Mar}) 19% Oct 
Allied Internat Investing— Fidelio > whee 2% 2 2%\ 5,900 2% Oct 4% Aug 

OS eee ee aéende % % 200 % June} 71% Aug | First National § Stores pf an” ee 112% 113 50} 10844 Mari 115 July 
Allied Milis toe_......--- *| 10%| 10% 10%| 1,900 3 Apr; 15% Aug | Fisk Rubber Corp......- 7K 7% 8 3,600 % Apr 9% July 
Aluminum Cocommon...*| 64 64 70 1,600} 37% Feb| 95% June 7 —* etgenene 57%| 57% 58% 300} 18 Jan}; 61 #£Sept 

6% preference. _....100).....- 55 55% 150} 37 Mar| 774% July | Ford MotorCo 
Aluminum Goods Mfg.--*| 10% 10% 10% 100 7% Apri 16 June Amer dep rcts ord reg. £1 5% 5% 6%!) 12,700 2% Feb 6% July 
Aluminum Ltd__...----- *| 35 35 35% 200| 13% Mar} 53% June = Motor of Can cl A..*| 10%) 10% 12 2,100 4% Feb) 19% July 
Amer Beverage Corp....5 2% 2% 2% 900 1% Mw 5% Mar Ba aes 16 16 25 9% Feb June 
Amer Brit & Cont com...*/_.._-.- % % 200 y% Jan 1 June vores Dairy Products. *}...__-. % 200 \% May 1% May 
Amer Capital class A ---- - Pree 1 1 200 1 Feb} 3% July | Foundation Company— 

|) eae ea: * 7) 5 % 300 416 Feb 1% June Foreign shares -. --.-..- 5 4% 5 900 2% Mar 5 Oct 

$3 preferred._....-.-.-- i re 10% 10% 100 4% Jan} 16% July | Garlock Packing com__-._*|_.__-_- 13 13 100 4 14% July 

$5.50 prior pref...-.--- iehewe 47 47 100| 30% Mar) 52 Aug | General Alloys Co. .....- 1% 1% 1% 500} % Mar 4% July 
American Cigar. -.....- BOG ope oda 140 140 45| 118% Jap| 140 Oct | General Aviation Corp...1/...--- 7 7 100 2% Jan) 10% July 
American Corporation. -.-*|--.-.- % %| 5,000 y% June % June | Gen Elec Ltd Am derrets*| 10%) 10% 10% 700; 6% Jat) 10% July 
Amer Cyanamid Class B..*| 10%) 10% 11%) 3.700 3% keb| 15% Juue | General Fireproofing com.*}.____- 5% 5% 100 2% Feb| 10 #£July 
Amer Dept Stores Corp-.- 1% 1 1%| 2,700 % Jan 1% June | Gen Investments Corp— 
Amer Founders Corp...-1 15y6 1big = 1g 300 % Apr 2% June ORRIN Li... Jtbenns Divccuas 1 1 100 1 Oct 2% July 

6% ist pref ser D....50)...--- 10% 10% 25 9 May June $6 preferred___.._.--- Meseuad 13 13 100} 11 Sept; 13% Sept 
Amer Investors._......-1)...-_. 3 3 200 2 Apr 6 June | General Rayon, A stock..* 1% 1% 2 400 % May| 10 June 

Big cw co ap ecunitioacoae % 1 600: 746 Mar 1% June | Gen Theatres Equipment— 

Amer Mach...20) 13 13 13% 200 6% Feb| 18% July $3 convertible —. ae % 100 \% Feb % June 
Anchor Post Fence. ..... 2% 2% 2%) 1,300 % Feb 3 Sept Tire & Rubber..25| 75%4| 75% 77% 150} 23 Avr} 140 = July 
Arcturus Radio Tube--...1)...... 1 1% 200 \% «Feb 2% July | Gilbert (A C) Cocom....* 2% 2% 2 100 1% Feb 2% June 
Armstrong Cork com ....*|----.-- 17% 18%} 2,100 4% Mar July | Glen Alden Coal.......-. *| 15 14% 16%! 1,600 6% Apr) 24% July 
Assoc Elec Industriee— Globe Underwriters Exch. *}-.-.--.- 5% 5% 400 4 Feb 7 July 

Amer dep reta:.....- £1 4% 4% 4% 300i 2% Ap 5% July | Godchaux Sugars cl B___.* 5% 54% 5% 300 2% Apri 15 July 
Assoc Rayon com.....-.. * 2% 2% 2% 700 4% Apr 5% June | Gold Sea! Electrical__....1}|------ 3% "16 100 % JaD 1% June 
Atias Plywood Corp-.-..- Vieatoes 2% 3 400 1% Ap 6% June | Gorham $3 cum pref warr *|----_-- 18% 18% 50) 9% Janj; 19% June 

tlas Corp com....... -*| 12%) 12% 13%] 5,500 5% Apr) 18% June | Gorham Mfg com vte...*| 23%] 20% 24%| 37,200 6 Jap} 29% Aug 

$3 preference A....... *| 40%| 40% 40% 500| 33 Mar, 43% May | Grand Rapids Varnish_-..* 8 7% 8%! 1,700) 4% June 9% Sept 

Warrants. ........--- 5% 5% 6%| 1,700 2% Feb| 10 #£=June | Gray Tel Pay Station___.*/....-- 14% 15 200 8% Apri 29 July 
Automatic Voting Mach..*|_..._- 2.43 100 1% June 3% June | Gt Alt & Pac Tea— 

Axton-Fisher Tob As. 63 59 63 150| 25% Feb) 65 June Non vot com stock ...*| 135 134 138 275] 125 Sept} 1813 May 
Babcock & Wilcox.-... 100}... --. 47 47 100) 25 Jan; 59 Aug 7% ist preferred....100)._._-- 122 123% 70} 118 Mar) 125 Aug 
Bellanca Aircraft v t ae 5% 4% 5% 900) 1% July 7 Sept | Great Northern Paper..25) 23%) 23 24 250; 11 Apr| 27 Sept 
Bickfords Inc. ..........*|...---. 5% 5% 100 4 May 7% June | Hanley rage Ltd— 

Bliss (E Ww) bids oan 3% 3% 3% 100 1 Feb 5% July Amer deposit rets pref. --~|.--.-.-- 1% 1% 100 % Apr 2 July 
Blue Ridge Corp— Heyden Chemical Corp -10}.-.-.-.-- 17% 17% 100 8 Apr] 19 Aug 

Common............-1 2 2%! 1,100 1% Mar 4% June | Hires (Charles E) clA_..-*| 19%| 18% 19% 100} 17 Apr; 24 June 

6% opt conv pref.....*| 30 29% 30% 700| 21% Mar| 37% June | Horn & Hardart com_...*| 18 18 18% 600; 17% Apr} 25% June 
Boston & Albany - ...-- 100}....-. 114% 114% 10| 82% Mar) 114% Oct | Hydro-Elec Securities--_--.*|__---- 7 7 100 3% Mar 9% July 
Brillo Mfg com. __.-..-.-- | eee 6% 6% 100} 6% Febj 11% Apr | Hygrade Food Prod ..-..5, 3% 3% 4 300; 2% Mar) 9 July 
British Amer Tobacco Ltd Hygrade Sylvania Corp--.*|-._-_- 24% 24% 50} 13 Feb| 27% Aug 

eae emcees Ser bearer.| 2634) 2634 27 200; 16% Jap) 27% Oct | Indust Finance v t c_.10 1 1 1 200 Apr 3 June 
Ores Celanese Ltd— Insurance Co of No Am.10)_____- 41% 41% 100 45% July 

m dep rcets reg sha. -.. 3% 3% «4 2,600) 1 Apr 4% June | International Products---.*}_____- 1 1 500 % Feb 4 June 

eeaeee Watch conv pret... * 20 20 20% 300} 12% May| 20% Oct | Interstate Equities— 
Burco Inc com... _.......*}..---- 1% #1 100 1% Oct 2% June $3 cum pre ser A_....50) 21%) 21 21% 600 9 Apr; 24% July 
— Interstate H ee a 15 15 400 7% Jan 7 June 

Am dep rcte for reg sha. . 3% 3% 3%! 2,300 1% Feb 3% July | Irving Air Chute_---_---- 1 4\% 44% 4% 400 3% Sept 84 May 
Can Indust Alcohol A....*| 17%) 17% 19 3,300 2% May| 38% July | Jonas & Naumburg com --_*|_____- % by 100 y% Feb 2% June 

Class B non-voting....*| 15%) 15% 17 800 7% July| 34 July | Klein (D Emil) com_-_--- | 613 12 13% 1,200 9% July] 13% Aug 
Carnation Cid. notice acs * 14%} 14% 14% 100 5% 18 May pepe G & 28% pref 100/.____- 55 55 50} 45 Mar; 67 June 
Carrier Corp. ........-- bd 8% 8% 9% 300 4 Feb; 17 July | Kreuger brewing _____..-. 14% 14% 14% 500; 14 Sept; 23% June 
Celanese Corp of A Langendort Un Bak A....*| 12% 12% 12% 200} 12% Oct] 12% Oct 

7% ist partic pret. ..100) 11044) 10934 114%! 1,350) 27 BCL Aan .aeetL. SEs dio en nce eonk lowe oan 4% 4% 100 4% Oct 4% Oct 

7% prior pref....... see 84 84% 275| 51- Apr) 86% May Lahign Coal & Lapa | 8% 8 9 1,000| 5% Apt} 14 June 
Celluloid Core com..... 15| 24 20% 26%| 5,700 2 pr; 26% Oct ' Lerner Stores com__.._-- 14 14 14 200 + Jan| 16% Sept 

lst preferred ___.....-- . 75 90 175} 20 Jan}; 90 Oct | Libby- MeNell & & . Libby. io Seen ew 3% «43% 100 1% Feb 8% June 

$7 div preferred. ..... 2}; 50 50 58%| 1,350} 20 May| 58% Oct } Louisiana Land & Explor. * 1% 1% 1%) 1,400 %.6 Apr 2% May 
Centrifugal Pipe Corp....* 4 4 4 800: 2% Jan 4% July | Mapes Cons Mfg Co----- *| 33%| 334% 33% 100}; 21 Feb| 34% Sept 
Charis Corp com__-__.._. * 11 1044 11% 500} 634 June} 1234 July | Maryland Casualty Co.-.2} 2 1% 2% 400| 1% Apri 65 June 
Cities Service common...*| 2% 2% 2%) 50,000) #2 Feb) 654 May | Massey Harris Co com...*|_.__-- 4% 4% 100} 4% Sept] 10% July 

Preferred ............*| 16%} 13% 16%| 1,000} 10% Mar| 30 May | Mayflower Associates__..*| 47 47 47 100} 27 Mar| 48 Sept 

Preferred BB. ........ _, ee 11% 13% 60 5 Apr} 25 May | May Hosiery Mills pref..* 1 1 1%} 9,100} 20 June} 30 Oct 
City Auto Stamping --.-- ng 10% 10% 100 5 May! 18 June | McCord Rad & Mfg-_---- * 3 3 3 100 1 Feb 6 July 
Claude Neon Lights... Siecneet 34 % 100 % Apr 2 June | Mead Johnson & Cocom.*| 51%) 48% 51% 300} 38% Fet| 69 May 
Columbia Pictures... _ *| 24 24 24 100 8% Feb| 27 Sept | Merritt Chapman & Seots © nf 1 EY 2% 2% 300 % Jan 4% July 
Compo Shoe Mach ctfs_..1| 12 12 12%} 1,300 11% Oct} 13 Oct | Michigan Sugar....----- 1% 1% 1% 200 1% Sept 3% July 
Consolidated Aircraft... .* 7% 7% 7% 300 1 Mar| 12 July Preferred. _....------ io sea tee ot 3% «03% 100 3% Sept 74 July 
Consol Auto Mereh v t ¢.* % % % 400 ‘ie Jan % June genres reed Honey well— 

Consol Theatres v t ¢....*|------ % % 100 % July; 2% June Regulator pref......100]_...-- 74% 74% 20} 59 £Apr| 74% Oct 
Cooper Bessemer cht 5 ee 4% 4% 200 1 Mar) li July | Mock Gadese Voehringer.*}____-. 842 8% 100 4% June 8% Oct 
Cord Corp.. on 8% 8% 9%) 5,100 4% Feb!) 15% July | Molybdenum Corp vtc-_-1)__---.- 3% 3% 700 3% Sept 6 July 
Corroon & Reynolds_-__- , | Sees 1% «1% 400 % Apr} 4 July | Montgomery Ward & Co— 

Courdauds {.td— ap a ae *| 63 63 64 370, 46% Febj| 82 Julv 

Amer Fs rete a4. -.-8) 10% 9% 10%) 1,100 4% Mar; 10% July | Nat American Co.___..-- oe S16 Sie 100 % Jap 1% Juste 
Crocker Wheeler Elec___.* 6 5% 6 400 2% Feb! ii July | National Aviation.-_-.-..-.-. | 10%) 10% 11% 300 4% Apr) 13% Sept 
Crown Cork tnternat A_.*|__.__- 8% 8%] 6,300) 23% Jap) 9% July | Natl Bellas Hess com__-.1 2%| 2% 2%) 8,000 % Jan) 4% July 
Crown Zellerbach Corp— , Natl Bond & Share Corp..*| 35 34% 35% 200; z20 Feb; 39 July 

Conv pref A__-_._._.. Wsdkenwe 32% 32% 25) 10 Apr} 3544 July | Natl Dairy Prod pref A_100/___--- 91 91 25| 7634 Feb) 97% Aug 
Detroit Aireraft Corp....*|------ y% 500 % Jan ‘46 June | Natl Distillers new------ *| 32 31% 35%4|118,900} 31% Oct) 35% Oct 
Distillers Co Ltd....... 1; 19%} 19% 20%] 18,000} 17% July} 21% Aug] National Leather com_-..*)|_..--- 1% 41% 200 4 Fer 34% May 
Distillers Corp -*| 24 24 27%} 14,300) 15 July| 49% July | Natl Rubber Mach com_-* 2% 2% 3 300 18,6 Mar 5% July 
Dow Chemical... _..... %| 68%| 67% 68% 400} 30 Mar; 78 July | Nat service common_....! % 3% %| 3,200 y% Mar 2% May 
Duvai Texas sulphur....* 4% 4% 5 1,000 % Feb 8 Aug | Nat Steel warrants.._.... |.----- 5 6% 400 % Feb) 14% June 
Easy Wash Mach B_-.-.. ad 7 7 7% 600 1% Jan 9 Sept | Natl Sugar Refining_-_--.- *| 36%) 36% 37 500} 22% Feb!) 45% July 
Elsier Electric Corp... _.. ° 1 1 1 400 % Apr 2 July | Natl Toll Bridge A com_-..*/...-.-- \y% M* 500 % Oct % June 
Elec Power Aas c com....1)-....- 5% 6 300 2% Apr; 12% June | National Union Radio. -..1}-.---- 1% 41% 200 % Jan 2% June 

Class A... ...--..-...1)-.-.-- 5% 6 300} 236 Apr} 11% June | Neisner Bros 7% pref_-100)_----- 30 «30 50| 9 Feb] 40% June 
Electric Newberry (J J) com_-_..-.- ~~ ee 16% 16% 200; 10 Apri} 19 May 

Common. ...........-*|---..-- 2% 2% 200} 2% Mar| 9% June of Mdel B_5|____-- 3% 3% 100} 3 Apri 9 June 

$6 conv pref w w.___.. *| 35 35 35 100| 35 Apr} 5934 June | Niles-Bement-Pond-----__*)___--- 9% 10 300 4% Apr) 17% June 

: phic com. -_.... | a 1 1% 200 1 Oct 1% Oct | Nitrate Corp of «hile 
Emerson's Bromo Seltzer é Ctfe for ord B shares... |__-.--- is | 4,200 ‘ye Jan June 

Class B com.-_......_- *| 20%] 20% 20% 25} 17 June] 25 Aug | Northam Warren ie RE 344% 34% 100} 2844 Jan} 40% June 

Equity Coop com... -. 10¢ 2 1% 2%) 2,100 1% Sept 2% Aug poste gdm ge, + oan 4 4 4% 600 an 
Pe at Irara’t & Tonl *} ___ 3% 3'< 100 14% Feb 6% july Novadel Agene 47 47 
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Stocks (Concluded) Par 


Range Since Jan. 1. 








Public Utilities 
(Concluded) Par 


Range Since Jan. 1. 








High. 





Oilstocks Ltd com____.-_- 5 
Outboard Motors B com__* 
Class A conv pref______ * 
Overseas Securities Co___* 
Pacific Hastern Corp..-_-! 
American Airways 10 
Paramount Motors Corp-* 
Parke, Davis & Co 


Parker Rust Proof_....... ° 
Pennroad Corp v t ¢____- 1 
Pepperell Mftg_....._. 100 
'® ' »p Morris Inc... _ 10 
Phoenix Securities— 
Ee 
Pierce-Arrow Motor Car__* 


Pierce Governor com _-. -- 
ig oe Bowes Postage 
Pittsburgh ‘& Lake Erle_50 
Pittst — Ss Glass..25 


Powdrell : ; Abanndae. aor, 
Pro McCallum -.-_...- * 
Prudential [nvestors__... ° 
Railroad Shares..-....-- * 


ee mew ween eer 


Reeves (Daniel) com 
Reliance L[nternat A 
Republic Gas common. -- 


ogre ononune ID 


Rey barp 
Reynolds Investing 


25 
Seaboard Utilities Shares_1 
Securities Allied Corp....* 
Securities Corp General. -. 
Segal Lock & Tree sr 


Seiberling Rubber com. ..* 
Selected industries ae 


Common. ..........-- 
35% prior stock___._- 35 
Sentry pees Control com* 
Seton Leather com... -- 
juab Corp— 
pom nag signin sek tn eae 


$3 conv pref 25 
Sherwin. Williams com. .25 
6% preferred epee 





Am dep rets ord reg..£1 


Am dep rets def reg 5s-- 
Todd Shipyards Corpe--.8 


Transount Air Traus....- e 
—s 


Tubize Chatillon Corp-.-.-1 
Class A 


Tung Sol Lamp Wks_...* 
United Carr Fastener....* 





United Milk Products--...* 


United Molasses Co— 


Am dep rets ord ref..£1 
Onited Shoe Mach com .25 
Pref 25) 


‘erred 
United Stores Corp v ¢ ¢.* 


United Wallpaper. 


meee eee 


U 8S Dairy Prod B eom.-_.* 
U 8S Finishing common. ..* 


U8 & Iuternati secur— 


COURNG onda co ciasiocce ® 


CONGO Sails > oo dis ont * 


PRTG... cdehosasde * 
Waco Aircraft........--. * 
Hiram Walker Gooderham 

& Worts Ltd com... bd 

Cumulative pref... .- ad 


Watson (John Warren)... * 
Western Air Express_.-_10 
Western Auto Supply cl A * 
White Sewing Machine- -.* 
Williams (R C) & Co._-_-. * 
Wil-low Cafeterias com. .-_1 

Conv preferred __._--_-- * 


Woolworth (F W) Ltd— 
Am dep rets for ord shs-. 


Public Utiliticea— 


$6 preferred__......-- 
Am Cities Pow & Lt— 

Conv class A._-....... 25 

New ciass B.._.....-- i 


Amer Common ~ Power 


Common class B__.-.-- 
Amer & Foreign Pow warr. 
Atpas Sine 3 Gas & Elec com... ° 


Assoe Ga & Eleo— 


Assve Tel Lid $1.50 pret. be 
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Assoc Telep Util com_.__* 
Certificates of deposit _- 
Brazilian Tr L & P ord.._* 
Buff Niag & East Pow..26 
35 Ist preferred___.-_. 
Cables & Wireless Ltd— 
Am dep rcts B ord she. £1 
Cent Hud G & Evtec...* 
Cent & So’west Util com.* 
Cent States lec new com } 
Cities Serv P & L $7 pref.* 
Cleveland Elec Illum com * 


Wi eanesnce -<e- 


Community P & L Ist pf_* 
Community Wat Serv-...1 
Consol G EK L&P Balt com * 
Cont G & E7% pr pref 100 
Duke Power Co 100 


eo RRS ae. 
6% preferred... --- 100 
States Pow com B..* 
Kast Util Assoc com..... ° 
Conv stock ° 


S cumui preferred. ...* 
$6 preferred ° 


5U 

6% B pref........-- 10uU 
Marconi Wirel T of Can.i 
Mass Util Assoc v t c...*, 


Viiv] 
Class A opt warrant.... 
Class B option warrants. 
Nor Amer Lt & Pow com 50) 


Nor ind P 86% pref... 100) 


Pa Pr & Lt $7 pref.-.-.-- 
phia Co com....- * 
Phila lec 8% pref....-.-. 25 


preferred 
Shawinigan Wat & Pow..* 
Sou Calif tdison— 


6% pref series B ....- 25 
54% C....26 
Sou New Eng Telephone100 


Swiss Amer tlec pret... Luv 
Tampa Electric common. * 
Union Gas of Causda....* 
United Corp warrauts- ..-- 
United Gas Corp com..-..1 

Pref aon voting .....-.*° 


Option warrauts 
United Lt & Pow com A..* 


$6 copy ist pref. ....-. 
U 4 Elec Pow witn pa 
I son cwepoere 
Utah P & L $7 pref..-..-.- ° 


Util Pow & Lt new com..! 
Former Standard Oil 


Subsidiaries— 
Borne scrymser Co..-.- 25 
Buckeye Vipe Line. -.--- 50 
Chesebrough Mfg-..---.- 2% 
Humble Uli & Ket. -...-- a 


National lransit....12 we 
Northern Pipe Line....- 10 
Obio O116% pref..--.-- 100 
South Penn Oll...-.---- 25 
Southern Pipe Line----- 10 
Staudard Oli (indiana) - 25 
Standard Ol) (Ky)....-16 


Standard 01] (Ohio) com 25 


Swan Finch Oil common.25 
Other Oil Stocks— 


Amer Maracaibo Co....-. 1 
Arkansas Nat Gas com. ..* 
Common class A...--- ° 
 Deeibesves 100 

British Amer Oil Co..--- * 
Coupon Stock (bearer) -- 
Carib Sy ndicate_-..-..- 25e¢ 
Colon Oil Corp com..--- ° 


Columbia Ol] & Gas ytc..* 


?) 
r 
= 
i=} 
g 
J 
8 
P 
a tr etre 


Honolulu Oil ys Who GE. 1 
toter -9 
Kirby Seaeinans ie ee alah * 
Leouard Uti velop. ..25 
Star Corp... -- 
Michigan Gas & Oil... --- 
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1% June 
y% Oct 


17% July 
22% Jap 
92% Jan 


138 July 
82% Jap 


1% June 


13. June 
2% June 
70% Jane 
66 June 
76 8=6July 


12% June 
68 July 
4% June 


41% June 
59% June 
66 


June 


June 


29 
9% July 
21 July 


25 June 


Sept 
1% July 
15 July 
62% June 
70% Jan 
50 


July 


= 
x 
5 


June 


39% June 


15 July 


87 June 


3 June 
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Chronicle Oct. 14 1933 
Sales ( 
Week's Rang \¢ Range Since Jan. 1. at Paty oa Range Sinée Jan. 1. 
of Prices 0, s. ° 
wae ~ Par s ae ig Low. Bonds (Continued)— -|Low. High. $ Low. 

iddle States Petrol Cent Arizona Lt & Pr 5s "60 77% 79 7,000| 77% Apr Apr 
a yy ala * 1% 2% K 4 Central German Pow 6s '34}.-_- 35% 39 3,000} 33% Sept Jan 

Class B vtc._.------- * % % % 1% Central Illinois Lt 5s__1943 104 104 3,000} 98% June Jan 
Mountain Producers..._10 5 on 2 Ss” Centra! [li acquaint a e1k1 6000! @ ray 

Fuel Gas..-..-- 139 10 Feb| 20 May | Seseries E-.-....-.1906)...- . 

es Tee. let & ret aigeer #1 F_1967 55% 58 || 46.000) 4856 July 

N Bradf Ol Co. ..25 1% 1% 4 2 SesertesG __....... 1968) -.-- 60% é 52 Jau 

Pantepee Onl of Venez...* 1 1% K% 3% 44sserics H.....-. 198i 57% 58 2,000} 48 Jan 

leum Corp of Amer— Cent Maine Pow 58 D 1955) -..-- 89 90 6,000} 85 May Jap 

Stock purchase warr-.-.-.- Lie % 1g5 ™% 448 series E_._-.-- - =_— 80 80 1,090 Jan 
Producers Royalty -.-.--- 1 3 NY lie 1% Cent Ohio Lt & Pow 5s °50 60 64 3,000} 53% Jan 
Pure Oil Co 6% pret...100 55% 56% 21 57 Cent Power 5s ser D-. 1957 50% 51 6,000; 49 Jan 
Reiter Foster Oll_..--.--- | eB \% 1% Cent Pow & Lt ist 58.1956 47% 51 59.000; 42 Jan 
Richfield (1) pref.....-- 25 % A: % a “Bes Oe y ate 34% 4l 59,000| 227% July 

1 Petrol. -_-.-.-- ° 1% % § 4 6 Sept 

aici . cmtasret nas 24) 8 8 |Sam 4 
Sal k Consol Oil. ..10 % % % 1 t 39 9,¢ K% J 

t Cresk Prod Asso. ..10 5% 6% 3” 9% ag haces 2 70% 72%| 22,000) 68% Jab 
carey oil Se As nan earl 5” 53 3 asd 1935 89 j 74 Jan 
Senay ou meen % % 1% 99% 9344 May Oct 
Texon Oll & Land Co....* 7% ThH 4% 13% 53% 23% July 
Venezuela Mex Oil Corp. . * : SM Hs: 55 47 July 

Venezuela Petrol......-- 

4 44% 40 June 
50 47 June 

Mining— 36 24% May 
—= Hill & en BY 46% 47 14% 35% 24% May 

wana M’Kubwa Copper— 

ee Cena het — 1% 1% % 53% 42 July 
Consol Copper Mines... .5 1% 1% % 66 54 June 
Consol Min & ve smelt Lta 25 131 132% 55 34% 25 June 
Copper Range Co..-..-.-.- 3% 3% 1% 34 25M June 

Consol G M..... ‘ % ily i 105% 11% May 
Cusi Mexiean Mining. .50¢ tig 1 4 107 102% Jan 
107 102 Jan 
Evans Wallower Lead. -- % % % 
Falcon Lead Mines... .-.- \% 36 Iu 55% 46% June Jan 
Goldfield Consol Mines. 10) % % lie 
foee Soe SS a 5% 6% 2% 97% 291% Jan 
1G M...5 10 10% 5% 96% 92 Jan 
fed Bay Min & Smelt. _.* 9 10% 2% 89 2834 Jan 
Mining Corp....1 10% 12 1% 88% 83% Jan 
arrants.....-...----|------ 4% 5 2% gl 82 Jap 

Kerr Lake Mines----.--.- 4 % % y% 82 74% Jan 

Kirkland Lake G M Ltd.1 % % 4 80 80 May} 80 May 

Lake Shore Mines Ltd... 46% 49% 26 50 100% 101% 95 A Jap 

New Jersey Zinc....... 62 64 26% 65% 67 57 87% Jan 

Newmont Mining Corp. 1 44% 51% 11% 57% 45 36% June 

N Y & Honduras Rosario10} 23% 24% 7% 28% 

Nipissing Mines. ......-i 2% 2% x, § 6 105% ty oe $774 May Feb 

Ohio Copper Co........- ) K% *16 6 4 j Sept 
é 102% 7,000| 99% Sept 

Pacific Tin 8: Stock. -..* 12 12 3 

Pioneer Gold Mines Led..1} 10%] 10% 11% 8% 15% July | 58----------.-----1939 -_-- 106% 10634} 4,000) 10214 May Jan 

Premier Gold Mining. .-..) 1% 1% 1% "6 1% 104 104%] 2,000} 97% Jan 

Roan Antelope Copper— 

American "hesen Sam einie 25%| 25 26% 7% 28% 105 1,000} 98 Jan 
st a OS Gold Mines. .1 % Y% % lis ” 103 1,000} 95% May| Jan 
Shattuck Denn Mining. ..5 3 3 3M K 4% 974| 27,000} 89 May Aug 
So Amer Gold & Plat....6 2% 1% 2% 179 3% 

Standard Silver Lead...) 5i6 % li¢ K% 39%} 15,000} 21 July 

10 32,000 4 July 
Teck-Hughes Mines.....) 5% 6% 3% 7 Pow 4 448- - 1958 99% 101 47,000} 90% Jap 
Tonopah Mining.....-..- 1 1 1 1% Giavcscce 103 1044) 52,000) 100 Jan 
United Verde Extension 50¢ 3% 3% 1% 6 Cont’! Gas & El 5s...1958 44% 48 |152,000' 37 June 
Utah Apex Mining - .---~- 5 K% K% % 1% Ol) 548. . 1937 100% 101 83,000] 92 Oct 

Walker Mining Co..-..-... % («1 % 1% Crane Co Se. ...Aug 82 82%! 17,000) 65 June 

Wenden Copper Mining -.-1} 416 16 lye he Crucible Steel 5s8....1 65% 66 7,000; 25 July 

wgetrmamrearen Uad-c3] 73) THE si] S05] 886 Beal $9 FaRs | nti tetas “> toal x08 | 1928 193% 00) = 

Y Docodsdmect % ‘ie 5s. .-- . ’ June 

Cumb Co P & L 44s. 1956) .__- 81% 81% 1,000) 72 Feb 

Bonds— Detien Tew # 34 Co 4.108) rallaias 106 107 8,000) 100 Jan 

5s series C........1952/._-_- 100% 101 18,000; 98% Aug 

Alabama Power Co— $ Dayton Pow & Lt 6s.- ipa ea 104% 105%} 40,000; 99 Jap 
Ist & ref 56..-....-.. 75 81 10,000} 69 Dei Elec Power 5s... 1959 71 7 9,000) 60 June 
lst & ref 58........ 195) 654% 73%} 16,000) 62 Denver Gas & Elec 5s. 1949 99 100 9,000} 96% Jap 
lst & ref 58._.-..--.- 1956 66% 73 14,000} 61 Derby Gas & Elec 6s. . 65 65 1,000 60 July 
lst & ref 58.......- 1968 60 65 36,000} 58% Det City Gas 6s ser A 1947) ____ 85 85%| 6,000 76 Jab 
let & ref 4s---.-- 1967 54% «58 76,000} 53 Se ist series B..... 78% 80 23,000, 68 Jan 

Al um Cosf 52 97% 98%} 16,000; 80 Detroit Inter’l Bdg 6 4s "52 

Aluminum Ltd deb 5s. 1948 7 67%| 8,000, 47% Certificates of deposit_-__}_~~- 3% 3%] 1,000 2 July 

Amer & Com'wealths Pow Vixte Gulf Ga» 6 i48 1937 — 

mv deb 68... .- 940 1% 2 9,000) With warrants. .......- 83 8434) 16,000 70 July 
1 Nk hese Ra 1% =2%| 6,000 Duke Power 44s. ---- 1967} __-- 90% 91% 88 June 

Am Community Pr 5s '53 4 4 3,000 3 

Amer & Continental 581943 80 80%! 26,000 64 Eastern Utilities vei 

Am El Pow Corp deb 68 ‘57 24 24%) 23,000] 12% 5s ser A w w.-.....1954)___- 15% 15% 9% Jan 

Amer G & El deb 5s. .2028 73 78%| 97,000) 69 Edison Elec Ul Giédeer 

Am Gas & Pow deb 6s. i 27% 28 14,000} 13 2-year 5s..-....... 1934 102% 102% 90% Jab 

BSeoured deb 5s-..... 23% 24%} 22,000; 11 #£Apr) 37% July | 5% notes....-....- 102% 102% 95% Jap 
Am Pow & Lt deb ta7 3018 49 54%| 87,000) 32% Elec Power & Light 58. 2030 33 37% 2) July 
Am at deb 44s. . 1947 99% 100%} 16,000} 83 Elmira Wat, Lt & RR 5s 56 57% 59 57% Jan 
Am Roll Mill deb 5s. .1948 69%| 79,000} 33 E! Paso Electric 5s_ - ..1950 69 71% 65 Jan 

4%% notes...Nov 1933 99% 99%34|157.000) 45 El! Paso Nat Gas 6 4s_1943 

"BD Ree 1938 94% 97 |150.000| 94% with warrants__......_.]_--- 60% 60% 40 Sept 
Amer Seating Conv 6s. 1 a42 43 2,000} 22 | ee a 1938}... - 35 35 35 Jan 
Appalachian E) Pr 5e.1 80 82%| 37,000} 71% Empire Dist Ei 6s- -... 1952 51% 52% 37 July 
Appalachian Power oe-198 104% 104%} 24,000} 94 Empire Oli & Ret 5 ss 1942 45% 47% 28% July 

Debenture 68--.-..- 2024 0 70 2,000} 63 Ercole Morelli El 6 4s. 1953 

Arkansas Pr & Lt 58. 1956 63% 69%) 76.000) 62 V ith warrants. ........ 81% 81% 63 Oct 

Elec 8..1953 28 3044|139,000} 25% European Elec 6 4s... 1965 

Associated Gas & El Co— Without warrants....../..-- 78% 79 14,000} 60 Sept 

Conv deb 5 }4s-..... 193% 17% 18%| 83,000) 13 
AE ee Ee 15 16%4| 5,000) 12% European Mtge Inv 7s C’67| - . -- 32 = 33 8,000} 23 Aug 

Conv deb 4}4s..... 1949 14% 16|173,000) 11% Fairbanks Morse ® Sica 64% 64%] 4,000) 46 July 

Conv §s...--..19 16% 18%(|117,000| 13 Federal V ater Serv 5 }58'54 25% 28 18,000} 18 July 

Deb 56. ...---.... ~~ 1968 16% 18%|346.000| 13 Finland Residential Mtge 

epee.) ae 16% 16%} 1,000) 213% ks 68.........-1961 70 72 21,000} 38 Oct 

Conv = A neomeeg 17% 19 36,000} 14% Cot M 5e.°48 86 87}4| 40,000} 68 July 

Assoc Rayon 5s...... 43 44%| 13,000} 33 Firestone Tire & Rub 6s °42 90% 90%) 18.000) 71 Aug 

Assoc T & T deb 5 }48 A ‘55 44 46 43,000} 15 First Bohemian Glass 7s '57 61% 61%} 3,000} 60 Jan 

Agssoc Telep Util 5 Ks. 1944 11 14 68 ,000 5 Fla Power Corp 5448. 197 56344 60%) 22,000) 44 July 
oo of deposit. - 1234 13% es 13% Florida Power & Lt 5s 1954 56 594|110,000|) 48 July 

atin: wwesd 5s. ..1943 4944 49%] 1,000) 27 Gary E] & Gas Seser A 1934 39 44 30,000} 35% Jap 

Gatineau Power ist 58 1956 75 78 | 63,000) 59% July 

Baldwin Loco Works— Deb goid 68 June 15 194) 70 71%} 18,000) 39 July 
68 with warr....... 1938 109% 111 76,000} 102 Deb 68 series B....1941 68% 70 39 July 
6s without warr....1938 73 75 87,000} 70 Genera! bronze 6s... . 1940 €6% 68 243% Aug 

of Gen Motors Accept 
lst M 6e series A...1955 101% 103 28,000; 87 5% serial votes. .... 1934 102% 103% ,000} 100% Aug 
ist M 5s series B... 1957 100% 101%] 34,000} 85% 5% serial notes... . 1936)... % 103% ,000| 100 July 
lst M Seser C...... 1 101% 101%] 17,000} 87 Gen Public Serv 5s-_-- 3 67 000; 54 Jan 
Steel 6s... 1998 108 109 15,000} 99 Gen Pub Util 6s 4. 29% 31% ,000 June 

Birmingham Elec 4}48 1965 564% 61%] 26,000) 52 2-yr conv 6 %s-_....1933)._-- 42 42% ,000} 17% June 

B Gas 5s... 1959 50 51 11,000} 40 Gan Raven Gob on A. 1D4s ae 40 40 ,000} 20 June 

Broad River Pwr 58 A. 32 35 5,000} 27% 

Buffalo Gen Elec 58... 1939 104% 105 5,000} 101 Gen Refractories 6s. ..1935 99 99% 000; 99 Aug 
Gen & ref 5s......-. 56 104 104 1,000} 99% Gen Wat Wks & Ei 5s 1943 41% 45% ,000| 38% May 

Georgia Power ref 5s. . 1967 66% 70% ,000}; 60 Jan 

Canadian Nat Ry 7s. .1935 101% 101%] 17.000} 98 Georgia Pow & Lt 5s..1972 49 51% 000; 40 July 

N 74% 76%) 9,000) 59 deb 68...... 

Canadian Pac Ry 6s. - 1942 101% 103 {183,000} 70% Without warrants...... 42% 43 36,000; 31% June Jan 
pital Adminis 5s. .1 Glilette Safety Razor 5s '40 964% 9734) 10,000) 89 Feb 
Without warrants....../-.-- 73 73 5,000} 67% Glen Alden Coal 4s... 1965 58% 59%) 57,000) 45 July 

Pr & Lt 58... 1956 58% 64%| 20,000) 54 Co 5s. ..... 94 9444) 18,000) 75 Sept 
Tractor 58.1935 99% 100 | 18,000} 88 a (Adolf) Shis..-18 
Cedar Rapids M & P 5s '53 101% 102%] 12,000] 8634 Mar| 104 Sept | With warrants......... 82 82 1,000] 55 July 
ene 
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i Week's Range Range Since Jan. 1. Week's Range Range Since Jan. 1. 
of Prices of Prices. 
Bonds (Continued)— . |\Low. Bonds (Continued) — Low. High Low. High. 
Grand (F W) Prop 6s. i948 7% Munson 8 8 Line 6 48.1937 
Grand Trunk Ry 6 ss 1936 100% 33,000 With warrants more siepaidl 12% 12%] 17,000} 8 Feb} 31 July 
Grand Trunk West 4s_ 1950 72 11,000 arragansett Elec 5s A ‘67 9934 1014] 26,000} 94% May] 104 Aug 
Great Western Power 5s’ 100% 14,000 5s series B.___..... 1957 100 100%] 4,000) 96 Aprlel103% Aug 
Gulf Oil of #’a 5s. -.-.- 1937 100% 11,000 Nat Pow & Lt 6s A_..2026 64 67 | 30,000) 60 Mar| 85 Jan 
6s. --.-----.--.... 947 100 60,000 Deb 5s series B.... 54 57 |123,000| 41 Marl 74 Jap 
Gulf States Util 58. ..1956 6814 39,000 Nat Public Service 5s 1978 * 0:6. en 
Certificates of baad 1l 12 | 36,000 Sept 
Hackensack W ater 5s. 1977 100 6,000 yore 
534s. .--1947 66 8,000 wee Paw 448.1981 7 98%] 6,000} 88 May) 102% July 
Hamburg El & Und 54s'38 564 19,000 6s series A_.....--. 2022 897% 89%| 1,000} 80 Apr} 98% Jan 
Hanna (M A) 6s_.--- 1934 100% 4,000 Neisner Bros Realty 6s_'48 42 6,000] 17 Apri 50 July 
Hood Rubber 7s_-._- 1936 65% 3,000 Nevada-Calif Elec 58. 1966 57% 60 | 25,000} 47% Apr) 76% July 
5/48----~----_----- 936 56 10,000 N E Gas & El Assn 58.1947 42 44%] 42,000] 37 Apr) 69% June 
ee eee 484 2,000 deb 56... ....1948 a4i4s 43%] 13,000 Sept} 60 Jan 
634s with warrants_1 35 2,000 Conv deb 5s_..--.. 1950 41% 4434] 80,000) 37% Apr) 69% Jan 
Hous L@ P ist 440 1981 88% 22,000 New Eng Pow Assn 58-1 55% 58 | 36,000) 35% Mar) 68% June 
lst & ret 4348 ser D_ 1978 884 8,000 5448....1954 58% 61 | 89,000 Mar| 72% June 
5e series A__......- 19 98 13,000 New Ori Pub Serv 4}<s '35 4l 43}4| 28,000} 40 Apri 65 Jan 
Hudson Bay M & S 68.1935 111 8,000 Aanitibecch 29 30 4,000} 25% Apr] 49% Jan 
Hyradulic Pow 5s -_.- 105 3,000 
Hygrade Food Prod ts 1949 49 5,000 N Y Penna & Ohio 4s '35 97344 98%| 9,000} 88 Apr) 99% 
ites Bis. ... 48 1,000 N Y P&L Corp ist 48 67 855% 87%|123,000] 80% Sept Jap 
N Y State G & E 4348_ 1980 69% 724] 23,000} 67% Sept] 91% Jan 
Idaho Power 5s....-- 954 9,000 BACB. disid cca on acute 1962 84 88 4,000; 80 Apr| 105 Jan 
Central RR 448 °34 69 47 ,000 N Y & Westch'r Ltg 4s 2004 93 94 8,000} 82  Apr| 97% Jan 
il! Northern Util 58... 1957 91% 3,000 Niagara Falls Pow 68.1950 106% 107 7,000} 101% Mar] 108% Jao 
Ill Pow & L ser A ‘53 62 53,000 5s series A__._____- 1959 103% 104 2,000} 96% May] 1 Jan 
lst & ret 5448 ser B.1954 60 20,000 Nippon Elec Pow 6 s 1953 65% 65%4| 6,000) 35% Feb) 67% July 
lst & ref 58 ser C...1956 55% 37,000 ° Pow— 
8 f{ deb 5%s..May 1957 45 9,000 5% notes......-.. 34 1004 100%| 5,000} 8644 Apr} 100% Sept 
Independ’t Oil & Gas 6s '39 101 7,000 5% notes........- 1935 95% 953 2,000} 7 Apr| 96 Aug 
5% serial votes....1936 87% 87 3,000} 68 May| 92% 
Advecdints “1947 61 6,000 448 series A_-....- 32% 3 76,000} 21% Apr| 47% July 
64s series B......- 1953 67 2,000 Nor Cont Util 5348. -..1948 24% 25 | 10,000) 22 May!) 43 July 
5s series C__.....- 1951 54% 13,000 
Nor Ind G & E 68_...1952 8044 8044] 3,000} 78% May] 102% Feb 
Indian Gen Serv 5s. --1948 100 5,000 Northern Indiana P 8— 
indiana Hydro-Elec 5s "58 53% 9,000 58 Gi inte cman 1 fee. 7,000} 5934 Apr} 90% Feb 
Indiana & Mich Klec— 58 Dashbnond 1969 65% 66 7,000 Apr} 91 Feb 
Ist & ref 6s..------ 1955 8634 4,000 5s serles E_...-. 1970 614% 63 | 12,000] 54 Apr| 85% Jan 
Pee eee ee 1957 101% 1,000 Nor Ohio Pow & Lt 5851 85% 90 8,000} 80 Apr] 103% Jan 
Indiana Service 5s -.--1 27 4,000 No States Pr 534% notes’ 78% 81%] 18,000) 70 Mar) 96 July 
lst & ref 6s.....--- 27% 58,000 Refunding 4348. .-.1961 85 88 | 36,000] 75 Apr) 97% JaD 
Indpls Gas 5s A_----- 1952 69 7,000 N’western Elec 6s---.1935 64 64 2,000} 63% Oct] 93 Jan 
ind‘polis P & L 5s ser A °57 84 19,000 N’ western Pub Serv 5s 1957 55% 61 | 12,000 Apt) 75% July 
luternational Power Sec— 
Secured 6 +s ser C. . 1955 8814 39,000 Ogden Gas 5s..-.---. 1945 83 85 7,000} 82 101% Feb 
7s series E......-- 957 92 8,000 Ohio Edison Ist 58- ..- 1960 85 87 19,000) 73 Apr Jap 
7s series F_.....-.. 52 8314 13,000 Power lst 5s B..1952 98 101 6,000} 9054 May! 104% Jan 
international Salt 58. .1951 88 5,000 lst & ref 4348 ser D 1956 89% 93%] 57,000) 81 Apr Jan 
International Sec 58. .1947 51% 19,000 Ohio Pu 
6s series C_....... 1953 80 82 3,000] 75 Apr| 95% Jan 
Interstate Ir & Steel §148'46 58% 9,000 lst & ret 5s ser D...1954 76 79 16,000} 64 Mar, 89% Jao 
interstate Power 58- - . 1957 48 03,000 54s series E..-.-. 77 + +80%| 8,000] 70 Apr} 90 Jan 
68-.-.-- 36 24,000 Okia Gas & Elec 5s... 1950 81% 85 | 40,000) 70% Apr) 91% Jan 
Interstate Public Service— 6s series A__..._.. 71 «71 5,000] 63 Mar) 83% July 
6s series D-------- 1956 534 11,000 Okla Pow & Water 58.1948 44% 4614] 24,000) 35 Mar, 63 July 
4348 series F__.._.- 1968 47 16,000 Oswego Falls 6s....-- 41 52 53 3,000} 36 Apr) 59% July 
Invest Co of Amer 5s. .1947 
With warrants--.-_------ 72 7,000 Pacific Gas & El 
Without warrants... -- 73 3,000 lst 6s series B.-..-. 1941 106% 108 9,000} 101 Mar] 112% Jan 
lowerNep L. & F Ss...1987 703 6,000 Ist & ref 5s ser C_.. 1052 103% 10434] 34,000} 98% Apr] 106% Jan 
5s series B......-- 1961 694 1,000 fo costes Bisicsies 99% 101%] 48,000} 944% May| 106% Jan 
lowa Pub Pos 58_... 1957 66 9,000 lst & ref 4348 E....1957 92% 95%] 49,000} 86 Apr) 101% Jan 
Iowa Ry & Lt 5%s_-1945 77 1,000 lst & ref 44s F..--.1 92% 95%] 21,000 Mar] 101% Jan 
isarco Hydro-Elee 78. 1952 79% 15,000 Pac Investing 5s_---.- 948 71% 71%| 2,000) 64 Apr] 81 July 
Issotta Franshini 7s-.1942 82 7,000 Pac Pow & Light 58--.1955 52% 54 | 63,000) 48 Apr) 73 
italian Superpower of Dei Pacific Western Oil 6 }48 '43 
Debs 6s without war '63 6812 88,000 With warrants_.....--- 76% 78 10,000} 67% AD 81 July 
Palmer Corp of La 68.1938 90%} 3,000} 79% Apr) 94% Aug 
Jacksonville Gas 5s...1942 40% 10,000 
Jersey C P & L 58 B_.- 1947 894 23,000 Penn Cent L & P 4s 1977 65 67 Apr| 80 Feb 
448 series C__._-.-.- 1961 81 81,000 Penn Electric 4s F---.1971 61% 62% 51% Apr| 74 Jan 
Kansas Gas & El 6s A_ 2022 70 2,000 Penn Ohio Edison— 
Kansas Power 5s--.--- 1947 66 5,000 Deb 6s x-warr.----- 1950 54 57% 50 Oct} 82 Jan 
Kansas Power & Light— Deb 5 4s series B_.. 1959 48% 50% 44 Sept] 75% Jao 
. ae 55 90 5,000 Penn-Onio P & L 5}48 1054 90% 94 85 May! 103% Feb 
assy 1957 80 8,000) Peon Power 6a_--..--1956 1004 10054 Mar| 104 Feb 
Kentucky Utilities Penn Pub Serv 6s C_-.1947 82 83 81 Apr| 100 Jan 
a acbnwastes 1961 57 21,000 5s series D__.------ 1954 71% 71% 67 Oct] 95% Sept 
64s series D-.----- 1948 67% 13,000 Penn Telephone 6 G21 960 92% 93 90 Mar| 97% Feb 
54s series F_.....- 1955 63% 5,000 : 
| ae 1969 57% 8,000 PennWat&Pow4}4sB- 1068 98 98% 94% May| 101 Jan 
Kimberly-Clark 5s8_..1943 90% 10,000 72 Apr) 91 Sept} 58..-.-------.--.--- 104% 105% 99% Apr] 108% Aug 
G & C deb &s 1947 75¢é 16,000 Peoples Gas Lt & 
Sink fund deb 5348. 1960 81 19,000 48 Misesccson 1981 71% 75% 66 Apr] 93% Jan 
Kresge (8 8) Co 5s. ..-1945 91 2,000 6s series C...---.-- 1957 90% 95% 87% Sept] 106% Jan 
Certificates of deposit _-- 91 4,000 41% serial notes- ---- 1936 94 953 9344 Mar| 101% Feb 
Peoples Tey ee 3% 4% Apr ay 
Laclede Gas 5}48.-..-- 1935 60 2,000 Phila Electric Co 5e--1966 108 108% 102% Mar| 110K Jan 
Larutan Gas Corp 6s '35 91% 1,000 Phila Elec Pow 5 }48--1972 105% 106% 1014 Mar| 108 Feb 
Lehigh Pow Secur 6s 69% 34,000 Phila Suburban Counties] 
Leonard Tietz 7 4s-_ -.1946 26% 6,000 Gas & Elec 44s8--.-1957 100% 102% 95% May| 104% Jan 
Lexington Utilities 58.1952 61 17,000 
Libby McN & Libby 5s '42 67% 14,000 Piedmont Hydro El Co— 
Lone Star Gas 5s- ---- 1942 2,000 lst & ref 6 %s cl A-.1960 77 784| 7,000] 65 Jan| 78% Oct 
Los Angeles Gas & Elec— Piedmont & Nor 58. .-1954 77% 78 9,000} 60% Apr} 83% July 
eo eee 1939 104% 1,000 Pittsburgh Steel 6s..1948 81 81 1,000} 63% Feb| 82 July 
54s series E___--- 1947 101% 4,000 Pomerania Elec s...1983 31 31%} 2,000; 28 May| 59% Jan 
5s series F....-- 1 101 2,000 Poor & Co 6s..------ 87 «87 2,000} 41 Apr} 92 July 
lst & gen 58....--- 1961 96 10,000 Portland Oe Gone be 40 89 9234] 14,000] 82 May| 100 Jan 
ek 942 105 1,000 Potomac Edison 5s.E 1956 77% 81%| 24,000] 74 Apr) 914% Aug 
Louisiana Pow & Lt 5s 1957 75% 36,000 44s series F__----- 1961 70% 76%| 9,000] 65 May} 86% July 
Louisville G & E 6s A.1937 7. a Power CorpiCan)4}ss8 "59 54 2,000| 28 Apr} 64 July 
series C...-.-- 1961 y 9 ‘ower Corp 0 
~— - 6%s series A__...- 1942 80 80%| 2,000} 80 Oct} 99% Feb 
Manitoba Power & }4s.1951 24 25,000 PS Aol SS as Sa 47 54% 55 5,000] 52 Oct] 65 Aug 
Mass Gus 
Sink fund ~-1955 10,000 yroctes A Cuaiie 4\e0 ‘47 105 105%] 43,000] 98% May] 105% Aug 
ee si SS SEH) $08 Recreate | 8, f | tea Be sa dee 
" 92 53,000 | eyed (NH) 4%sB1 90! : 
meer eMitan Eason ml Pub Serv of N 109 109 2,000] 10314 Apr] 119 Jan 
series E.....-.-- 1971 72 23,000 Pub Serv of Nor Illinois— 
5s series F...------ 1962 83%4 22,000 lst & ref Ss..-...-- 73% 75%| 27,000} 66 Apri 100% Jan 
Se series C....--. 1966 73 73%| 11,000) 61 Apr| 98 Jan 
Middle States Pet 614s °45 48 15,000 44s series D__---- 1978 65% 69%| 23,000) 60 Apr) 90% Jan 
Middle West Utilities— lst & ref 4348 ser E_ 1980 66 68%} 20,000} 61 Apr} 91% Jao 
5s ctfs of deposit ...1933 8% 1,000 lst & ref 44s ser F_1981 65 68%) 33,000] 603% Apr] 93 Jao 
5s ctis of deposit -..1934 8 6,000 648 series G------ 1937 87 94 1|145,000| 80% Apr] 107% Jan 
56 ctis of deposit. ..1935 7% 6,000 6 4seseries H...._.- 1952 82 83 000| 75% Apri i Feb 
po man My it 43 67 97 6°00 Pub Serv of Oklahoma— 
8’ ‘ 
Mineonp Gas Lt 440° 1950 77 12,000 5s series C_..------ 1961 73% 74% 52% <Apr| 78 # «Aus 
Minn Gen Elec 58. -.-.1934 102% 3,000 6sseries D_...---.- 1957 73% 74% 54 =«Apr, 81 — 
p, -+¢-b) See 4 o7 77000 Puget ound P's 1. 530740 BL 2% 7 Apel 67% Jan 
Bi See 97 67 7, uget Sou 6’ y 
Ist & ref 44s 1978 Ist & ref 58 ser C... 1950 50 «51% 45% April 66 — 
Mississippi Pow 58...1955 50 By... lst & ref 434s ser D.1950 47 48% Mar| 63 an 
~----1957 56% 7; 
Hm River Fuel 63.--1048 Power 5s. -.--- 196% 87 87% 71 Apr) 96 July 
bale ee ean issi 1024 7A O00 so ir ote le 1945 19% 19% 14 Apr| 24% June 
River Pow’ lst 58 aC 024 000; 98 May! 105% Jan} 68 A-.-.....------ 4 4 4 
Missouri Bow & Lt 548 86 4,000 és ois of deposit __ 1945 1 20 13 «Apr on June 
Missouri Public Serv 5s’ rt 49 5,000 Pow 34 25 Mar jes 
Monongahela West Penn Rochester Ry & Lt 1e 1984 106% 106% 100 Mar] 108% 7 
Pub Serv 54s ser B_1953 60 20,000} 48 Ruhr Gas Corp 6 s-- 1953 41 45% 32 Sept] 67 aD 
Montreal L H & P Con— Housing 6 }4s-.- 1958 29 32% 23% May “ 
lst & ret 5s ser A_..1951 101% 80,000} 84 Ryerson(JosT)& Sons 58’43 954% 95% 
5e series B_....---- 102 20,000}; 82 Safe Harbor Wat Pr 4143°79 99 100% 
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2796 Financial Chronicle Oct. 14 1933 
Friday , Friiay Sales 
| Week's Range Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
of Prices. Sale of Prices. Week 
Bonds (Continued)— -|Low. High. Low. Bonds (Concluded)— Price.|Low. High. $ Low. High. 
at Louie (ins & Coke 68 47 5% 6%) 8.000 5% Danzig Port & Waterways 
San Antoniy Pub Serv 53°58 72 724%)| 10,000; 265 25-year 6%e_...... 1952) 41%) 39 41%| 17,000' 37 May} 64 Jan 
Sap pion la te ty ea 60 103% 103%} 3,000} 99 Mar nay bee ny Muaie 7s.°47| 344) 33 36%); 65,000) 26% June) 62% — 
San Juoaqguin aed Secured 68.....-... 1947; 31%) 31 32%| 61,000} 26 M 61 ap 
6s series B.......--1952 97 97 | 2,000| 92) May 7 m ” " 
5s series D......-- 1957 86% 83 6.000| 77% May Hanover (City) 78...1939/_.___. 39 39 4,000; 37% Oct! 61 Mar 
Sauda falls 5s.......1955 103% 103% 5,000} 97% Hanover (Prov) 6 %s-.1949, 3914) 39% 3944) 25,000; 2s May| 54% Jap 
Saxun Pub Works 68-- 1937 43 46 | 26,000) 36% sept indus Mtge Bk (Finiand) — 
Scripp (E W) Co 548.1943 71 72%| 16,000; 554% Apr lst mie colle f 76..1944) 8514) 85 86 15,000; 6569 Mar! 92% July 
Seattie Lighting 5s. --lv4y 31% 33%) 17,000) 28% Sept Lima (City) 644s----- 1958 
——<. = ee + eh Ry: ried Ctis of deposit.......}..-... 6 6 1,000} 3 May! ri0 July 
bawilulgau 6 64 24% , bch one din 1968) ...... 16% 16% 1,000 6 Jan} 22 Jul 
Gimmts ine) | ie Gl tomy si _" ‘ 
lst 58 series C..-..-- 4 % 00] & Medellin Munie dedus > 12%} 12% 12% 1,000; 10% Mar} 23 July 
Ist 4 498 series D_..1970 71 71%| 10,000, 48% Mar Meudoza 7 448......- 1951} 30 23% 30 5,000} 17 Mar| 39% July 
Sheffield steel 54s... 1945 87 87 3.000) 65 7148 stamped_____. 1951) 29 284% 29 3,000! 25 Oct} 29 Oct 
Sheridan Wyo Coal 68 1947 40 41%} 6,000) 23 Mtge &« of bogota 78.1947 
So Carolina rower 58.1957 61 61 1,000} 48 78 issue of May 1927..|...--- 25 25 1,000} 18% Feb] 35 July 
me L esta o73<|111.00) 46... Seve _— = of Chile 6s__1931 8% 8% 8%) 30,000 74 Sept — 4 
ou arranis....-- 4 ’ e f Denmark 5s ’72)}....-.-. 64 66 3,000; 57% A 5 
Sou Calif Edison 68. --1961 99% 10154| 45,000] v4 han eetateretteiat a | 
Refunding 58--.--.-- 1952} 99% 100%| 7,000) v4 Apt 5. Ree | | 73% 8% 7,000 5 Jan| 16% July 
Refunding 58 June 1 1954 100% 101% 8,000) 04 Kiv de Janeiro Sige. 71960 18 17 18 12,000 7 Jau 22% July 
Gen & ref 5@ ....-.. 1939 105% 105%) 3,000 ot Russian Govt— 
re Calif Gas Co 548 1952 994 994) 15,000 Gia Certificates. _..1919 4 3% 4%/'227,000 1% Mar 7% July 
exbstecklthoondd 1957 8734 9234| 10.000) 80 6358.---....--....1921| 3%| 3% 4%| 43.000; 2 Marl 8% July 
aii bb vbo Bsa ctinll 1961 3 85%| 13,000) 79 5408 certificates. _..1921/...._. 2% 4%| 10,000 1% Apr 7% July 
ara er nee 1968 285% 85%) 10,000) 75. 
pi Cali Gas Corp 68.1987 86% 89%)! 42,000) 72 Saar Basin 7s..._._- eae 97% 97%} 2,000) 97 Apr} 102 Apr 
Santiago 78.......... SO) ae 7% 74 2,000 4 Jan} 12% June 
Sou Indiana G & El 534857 101% 102%! 7,000) 98 ’ +a : *- a 
Sou Indiana Ry 4s__-..151 524% 5744) 36,000; 34 
Southero Natural Gas 68°44 , * No par value. a Deferred delivery. ¢ 0 4 Certificates of deposit. cons Con 
Stamped . ........-..-- 63 63 | 8,000) 39 Apr solidated. cum Cumulative. conv Convertible. ¢ See note below. m Mort 
Unstamped.- 59 61 32,000} 39 ’ 
South west G & E be Ye 1957 67 \% 70 33,000 ou cage n Sold under the rule. n-V Non-voting atock. 7 Bold for cash. vte Voting 
66 series B_._.___. 1957 67% 69%) 5,000) 52 trust certificates. w i When issued. ww With warrants. z Ex-dividend 
8’ wpeoeen Aasas Tel 5s 1961 = 4 23,000 ~ «ww Without warrants. 
Sou west Lt & Pow 5s. 1957 5i 10,000 oy ” 
Sou' west Nat Gas ta _1945 34 36 15.000] 26 onan ae list below for “Deferred delivery” sales affecting the range 
S'western Pow & Lt 68 2022 47 50 | 29,000) 32 venus: 
S'western Pub Serv 68.1945 58 58 1,000} 55% american Manufacturing. pref., Feb. 7, 30 at 434. 
poor ie FE) = =. 4 ai a _" \rkansas Natural Gas, com., class A, March 15, 400 at %. 
u aa & Kliec 6s..193 2% 2,000 > 5 
nl aren dapete 935 60 6254| 31,0001 36 \ssoetated Gas & Elec. 5s 1968, registered, Mar. 29, $1.000 at 13. 
Debenture 68__..-- 1951 41 % 44 57,000 23% Jentral States E.ectric 58 1948, April 7, $16,000 at 27% 
Debeuture 68. Dee 1 1966 42 43% 31,000 =» Apr Jities Service, com., April 13, 100 at 1%. 
Standard Investing 5!4s 39 70 0 2,000 d Commonwealth Edison 56, series A, 1953, April 24, $5,000 at 91. 
Stand Pow & Ltts -_. 1957 40% 42%) 44,000] 26% Aor Commonweatth Edison 448, series C 1956 rod. 24. $2,000 at 83 
Stand Telephone 5 4s. 1943 18 1s%| 2,000; 10 . , , vee . 
Stinnes (Huge) Cory— Gen. Bronze Corp. 68, 1940" low, Apr. 10, $7,000 at 43. 
4 pa warr Oct I. 7 41s 31.008 3056 Indiana Electric 58, series C, 1951, Feb. 1, $7,00u at 80. 
8 Without warr..-- 33%} 23,000) 4 i national Petroleum ‘ ‘ 
Sun Vil deb 6 48.-.-- 1y3y 103 103%] 11,000} ¥¥sxg Ay a Os. mee ‘ natal aa a 29. 25 at 58 
sun Pipe Line 5a____. 1940 101% 102%| 9,000) 95% Jute y Cen ow & Lig 4% pret., May 29, . 
Super Power of Lil ‘iin. ‘68 67% 68 34,000] 6% Lefcourt Realty Corp., pref Apri 4, 10U at 2% 7 
_ O948- octivcwnacs — oe _* we 70% oan Niagara-Hudson Power class B option warrants March 21, 100 at 1%. 
a a + ¢ 3 y 
Swift & Co ist msi ba. 1944 103% 104% 4000] 9645 Av Peoples Light & Power 5s, 1979, April 18, $2,000 at '4. 
6% notes ........- 1940 99% 100 47,000} 87 San Antonio Public Service 5s, 1958, May 3, $1,UUU at 64. 
Syracuse Ltg 5'4s8_..1954 105 105 1,000} 101 Syracuse Lighting 5%s8, 1954, Feb. 1, $1,000 at 10¥},. 
$s series B.....-.- 1957 103% 103}2| 7,00u) 96 Union American investment 5s w. w. 1948, April 12, $1,000 at 72. 
Texas Cities Gas 5s. _.1948 55 | 55 6,000} 46 Western Newspaper Union 68, 1944, March 16, $1.000 at 21. 
Texa: K.ec service 66. 1960) 72 724%) 5,000) 66 e See alphabetical list below for “Under the rule” sales affecting the range for 
Texas Gus Uti! fie....1045 16 18}4| 21,00U 1L%) «OFeL the year. 
— Power & eabquag? > a a rey = Associated Telephone $1.50 preferred, Feb. 9, 100 at 1934. 
vias Water Power bac tere Bl i 63 | 11-00] 44% American Community Power 544s, 1953, June 16, $1,000 at 10. 
loledo Edison 6s... .. a 89% 924 50.000 30% Avr Chicago District Electric 5438, 1935, Feb. 2, $7,000 at 05. 
Twin City Rap Tr 558 62 22% 254) 35,000) 19 Cleveland Electric Llluminating 58 1939, June 1, $1,000 at 107%. 
Ulen Co deb 6s....-- 1944 33% 35 | 5,000] 16 Hygrade Food Products 68, series B, 1949, July 25, $1,000 at 62%. 
Union Elec Lt & Power— Narragansett Electric 58, series 6, 1957, Jan. 17, $1,000 at 1U4. 
pata ar ae hood Sas + yes oni Pm New York & Westchester Ltg 5s 1954, Mar. 27, $5,000 at 106%. 
OS Bind... de 4 4 ° y pr ‘ 
Un Guilt Corp 6e.Juiy 1 60) 101% 102%| 36.00. v6 Singer Mfg. Co. Am. dep. rcts., July 6, 12 at 344. 
United Elec (N J) 48. . 1949 100% 101%] 17.0] 95 Tenuessee Puolic Service 58, 1¥70, Jan. 13, $1,000 at 9534. 
United Elec Serv 78.1956 73% sOh%| 7,00 67 United States Rubber 6s, 1933, May 19, $8,000 at 100%. 
United [ndustriai 6 458 sean 44\4 47 40.00. 36 ies. 
Be ls Vcc diiehmodll 5) 44% 47 25,00 354% May 
onited Lt & Pow ta7221075 33% 40%) 15.00] 27% 
_ oe 1 1959 Sess = 14,0 Ay Statement of the Ownership, Management, &c., required by the Act of Congress 
eb g _ EA 1974 3 2}4| 15,00/] 29% Apr t 2, of C reial & Financial Chronicle, published week! 
Un Lt @ Ky 6iga--2-- 1b 41% 4454 31% Aor - = as a ae Saiki F sees , . 
6s series A._..._-- 1952 66 «68 | 12,0K1 64 at New York, N. ¥., for October I 1900. 
6s series A... . 1973 37 37 1, 25% Apr State of New York, County of New York, ss.: Before me, a notary public, in 
0 8 Kubver— and for the State and County al/oresaid, personally appeared Jacob Seibert, who 
yk —< pare ge To “% 69% By $4 Feb having been duly sworn according to law, deposed and says that he is the editor of 
635% sere aOies.. 19.4% 7 67 | 1.000| 27 the Commercial & Financial Chronicle and that the following ts, to the best of his 
oie a eee p45) $53 3,000} 27 knowledge and be.ief, a true st tement of the ownership, Management, &c., of the 
44% serial notes. .1940 5 5 1,000} 25 ion, uired by the Act 
Utah Pow & Lt 68__.2022 47 48%| 9.000) 45 aforesaid publication for the date sso nphen $> prem = on — He ~- ws 
Utica Gas & Elec 5s..1952 96 97 6,000] 92 of Aug. 24 1912, embodied in Section , Post. ws and Regulations, p 
the reverse side of this form, to wit: 
Valspar Corp 68-.---- 1940 (1) That the names and addresses of the publisher, editor, managing editor 
Ctfs of deposit......__. 8 8 1,000 8 and business managers are: 
Vamma Wat vow 548 ‘57 87 8736] 14,000] 68 ~ ced : . 
Va Kiec & Power 5s_ .. 1955 91 93 9,000} 89 Publisher, William B. Dana Company, 25 Spruce St., New York. 
Va Public Serv 5s & 1946 62% 64 21.000) 57 Editor, Jacob Seibert, 25 Spruce St., New York. 
bg ref 58 ser B...-- : aaa oe ¥ red, aoa 54 Managing Editor, Jacob Seibert, 25 Spruce St., New York. 
ede ee connate nou *% , 43 Business Manager, William D. Riggs, 25 Spruce St., New York. 
Waldorf-Astoria Corp— (2) That the owner is (if owned by a corporation, its name and address must be 
7s with warrants. ..1954|.----- 12% 12%] 5,000) 2% stated, and also immediately thereunder the names and addresses of stockholderg 
wise tabetha Bie on” Hy o opae owning or holding 1% or more of the tota] amount of stock. If not owned by a 
Wash Gas Light 58... 1958 83 83%| 9.0001: 78 M corporation, the names and addresses of the individual owners must be given. If 
Washington Ry & Lt 48 '51 88 88 3,000} 824% May owned by a firm, company, or other unincorporated concern, its name and address 
nis ton mat i os .y 85 & as well as those of each individual member, must be given): 
West Texas Util 68 A. 1957 47 49%| 44.000] 3554 Apr Owner, William B. Dana Company, 25 Spruce St., New York. 
Western Newspaper Union Stockholdets: Jacob Seibert, 25 Spruce St., New York. 
oa ee rats cous 25% 26 10,000} 222 (3) That the known bondholders, mortgagees and other security holders owning 
estern a8 ec 
Ist 6\e ser A_.... 1956} 73%| 69% 7 20.000] 64 or holding 1% or more of the total amount of bonds, mortgages or other securities 
Wise Elec Pow 5s_.... 1954} 102 100% 102 2.000} 97 are: (If there are none, so state). None. 
Wis Minn Lt & Pr 58.1944 3 73%} 5.000] 70 (4) That the two paragraphs next above, giving the names of the owners, stock- 
Wisc Pow & Lt 5g F_..1958) -.---- 664 664} 12,000) 59 holders and security holders, if any, contain not only the list of stockholders and 
Yadkin River Pow 5s.1941|--....| 77° 77 | 1,000| 75 security holders as they appear upon the books of the company, but also, in cases 
¢York Railways 5s----.. 1937 ---| 85% 85%] 3,000] 78 where the stockholder or security holder appears upon the books of the company 
as trustee or in any other fiduciary relation, the name of the person or corporation 
Foreign Government tor whom such trustee is acting, is given; also that the said two paragraphs contain 
And Muaicipalities— statements embracing affiant’s full knowledge and belief as to the circumstances 
Baden 7 and conditions under which stockholders and security holders who do not appear 
bo oe Mieielt e-----| 25% 25%] 4,000) 21 upon the books of the company as trustees, hold stock and securities in a capacity 
Extl 74s TR AR re 33% 33% 4.000 25% Jan other than that of a bona fide owner, and this affiant has no reason to believe that 
7% ped....1947) 34%} 31 3444] 24.000] 31 any other person, association or corporation has any interest, direct or indirect, in 
an , SR ea 52]....-- 30 = 30 1,000] 2934 May the said stock, bonds or other securities than as so stated by him. 
Cauen Volley ta... ccieeal Sic] Bh ae| ORB) 38ke May (Signed) Jacob Seibert, Editor. Sworn to and subscribed before me this 30th 
Cent Bk of German State & : s day of Sept. 1933. Thomas A. Creegan, Notary Public, Kings County, New 
Prov Banke 6s B...1951| 5234) 505% 52%] 33.000] 36% May York, County Clerk’s No. 105. New York County Register No. 5C60. (My 
6s series A........1952 28% 30 18,000! 22 Sept 


commission expires March 30 1935). 
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Quotations for Unlisted Securities—Friday Oct. 13 
Port of New York Authority Bonds. Public Utility Bonds. 
Bid | Ask Ask Bd, Ask Bid | aak 
Aries A 1934 a mee 75 | 85 | feat Dridae 40 series Cl 5 | a5 | AMerS P8530 1048.M&N| 4212' 4612||Newp N & Ham 56 "44 J&s| 79 | 82i2 
poses Inland Terminal 434 D permet Std as OE i Pgh, pak Rg ne 
Geo W. Bridge— 1936-60 P on 70 | so | Central Gas & Elec— | Oklaboma Gas 68 1940 - - - - - 71 | 74 
4a series B19 D db 4.75||Holland Tunnel 44a ser ist lien coll tries "463 & oo 403, Old Dom Pow 5e. May 15 51 51 5415 
Seah cer B par alae Ht ore ee en tee sate! 00 Ist lien coll tr 68 "46. M4&s 40 | 44 |/Parr Shoals P 68 1952._A&O! 55 | 60 
——— = : $908-90 ----- 222222: 2 Fed P 8 ist 68 1947___J&O| ¢l4'2| 19 ||Peoples L & P5%48 1941 J&3| 32 | 34 
U. S. Insular Bonds Federated Util 5 4s '67M& B12) 3612 |Roanoke W W 5s 1950-J&3| 60 | 63 
-¢ It! Wat Ser let be 1952 J&J a” United Wat Gas & E 58 1941; 8llzg) .. 
Philippine Government— Bid , Ask Bia | Ask | lowa So Util 5s 1950_J&J3 jiite| 4s estern PS 5348 1960.F&A\ 45 | 4812 
A ee 97 }100 ||Honolulu 6s...........-.-.- 88 {103 Louis Light Ist 58 1963_A A 
dha Ons thd 2sas 93 | 97 ||" de Aug 11986 "| soot 100% 
8 oe I a a as in inl ug yt he Ey SL 4 . ene 
aie wee. whe le 4 aA on , (8 ne FES 10014 10054 Public Utility Stocks. 
aoe cerrenee 7 vt of Puerto Rico— Par, Bid , Ask Par, Bid , Ask 
5s Feb 1962--_.......-. 95 1100 434s July 1958.--.-.---- 98 102 | Artzona Power pref....100} ...-| 10 ||Kansas City Pub Serv pref * Bg 11g 
5348 Aug 1941 ----...... 101 |104 1948 -...---.---- 99 |103 | Assoc Gas & El orig pref..*| 112' 3!2||Kansas Gas & E17% pf 100| 70 | 7212 
Hawali 4s Oet 1956___._- 99 ‘102 preferred__.._..__ 2 334||Kings Co tg 7% pref ..100| 85l2| 93 
$7 preferred _.......... 2 3% etro Edison $7 pref B...*| 67 | 72 
Federal Land Bank Bonds. Atlantic City Elec $6 pref.*| 8712| 92 6% preferred ser C____.- *| 53 | 56l2 
Bid, Ask Bid) Ask Pree prt 1% os he = ae P & L $6 pref._*| -_..{ 19), 
Vv iw en ¢ 1 
4a 1957 optional 1937-M&N| 86 | 87 ||4%= 1942 opt 1932..Ma@m| 92 | 93 | Centark Pub Serv pref.i00| 50 | 53 |[Mo Public Serv pret ccioo} °67) “oie 
4 1958 optional 1938-M4&N| 86 | 87 ||/448 1943 opt 1933....J&J| 92 | 93 Cent Maine Pow 6% pt.100| 58 | 62 ||Nassau & Suffolk Ltg pf 100) 52 { 55 
4348 1956 opt 1936..--J&3) 87 | -.-||\4348 1953 opt 1933...-J&5) 90 | 92 | Cent Pub Serv Corp pref- 4] 1 ||Newark Consol Gas__..100) 9514) 99 
4348 1957 opt 1937....3&J5| 87 ---||4%48 1955 opt 1935....J&J3; 90 | 92 Consumers Pow 5% pref.*| 57 | 5812||New Jersey Pow & Lt$6pf*) 60 | 641, 
4348 1958 opt 1938- --M&N) 87 | -.-||4%48 1956 opt 1936....343) 90 | 92 6% preferred. .._._.. 1 64 | 68 ||N Y & Queens E L & P pf100; 100 /105 
Se 1941 optional 1931-M4&N) 97 | 98 |/4%s 1953 opt 1933....J&J) 92 | 93 6.60% preferred_.__.. 1 66 } 69 ||Pacific Northwest P 8 e| _ 10 
4342 1943 opt 1932...J&D. 10014' 100% '4%8 1954 opt 1934....J&J' 92 | 93 Dallas Pow & Lt 7% pref 100| 92!2) __.|| 6% preferred__._.. a Kees pe 
Derby Gas & Elec $7 pref_*| 45 | 55 Prior preferred. ...... 3 51 
New York State Bonds. Eesex-Hudson Gas.....100| 145 | ...||Philadelphia Co $6 pret..60| 35 | ... 
Bid | Ask Bid ; Ask | Foreign Lt & Pow units....| 45 | 48 ||Somerset Un Md Lt....100} 70 78 
Canal] & Highway— World War Bonus— Gas & Elec of Bergen.-_-1 93 | ..-||South Jersey Gas & Elec.100{ 147 |154 
6s Jan & Mar 1933 to 1935| 03.00) -..|| 448 April 1933 to 1939_.| 53 00} ... | Hudson County Gas_...100) 145 | _--.|/Tenn Elec Pow 6% pret 100) 33 | 37 
5s Jan & Mar 1936 to 1945) 03 50; --- 4448 April 1940 to 1949._| 03.6 ii 63 | 67 ||/UnitedG& E(N J) pref 100| 40 44l2 
6s Jan & Mar 1946 to 1971) 53.75) -~--_|| Institution Buliding— Di 73 76 ||\Wash Ry & Elec com...100| 275 jitin 
4s Sept 1933 to 1940_..-- b3.25| ... | Inland Pow & Lt pref..100} -...-| 3 5% erred ._.....- 8614) 8914 
Highway Imp 4s Sept '63) 11512} ...|| 48 Sept 1941 to 1976..-.-- : ... | Jamaica Water Supply pt- 49 51lz) Western Power 7% pref.100| 78 | -.. 
Cana! Imp 44s Jao 1964...) 11512) ...||/ Highway Improvement— 
Can & Imp High 4s 1965.) 106 ont 4s Mar soy re 4 oF _ iis 
Janal Imp 48 J & J to’ 
Barge C T 4s Jan 1942 to‘46] 108 |110 Investment Trusts. 
s Par, Bid , Ask Par, Bid , Ask 
New York City Bonds. Administered Fund..__... 1| 14 90'16 20]|Low Priced Shares._....... Sig]... 
Bid | Ask Bid | Ask | Amer Baukstocks Corp.--*| .91| 1 07 
a3a Mery 1935.....--....- 9212, 93'2||a44¢e0 June 1974. ......-..-. 87%, 88%, | Amer Business Shares. ...-. 1 44) i 61/|Major Shares Corp......- ad , aA 
4348 May 1954_.......... 78 | 80 ||a4\e Feb 15 1978.......-- 387% 498%, | Amer Composite Tr Shares. Big} 4'3||Mass Investors Trust. -_-.-.- «| 17 57 19.09 
a3 4s Nov 1954_..---....-.- 78 | 80 }la4\e Jan 1977.........--| 873%, 88% | Amer & Continental Corp... 412] 5!2||Mutual Invest Trust_....-.- 1.05, 1.15 
a4e Nov 1955 & 1956__-...| 83!2 85 \||a4%e Nov 16 1978... .-..-. 8734 88%, | Am Founders Corp 6% pf 60} 10'2' 1512 | 
a4e M & N 1957 to 1959..-| 83!2 85 [ia4\e March 1981......... 87%, 88% 7% preferred.......-.. 60} 11'2| 16 || National Wide Securities Co} 3.18! 3.28 
ais May 1977_.....--.----| 83!2 85 ||ja4%e M & N 10957......-.- 9212! 932 | Amer & General Sec cl A... 6 10 Voting trust certificates..| 1.35, 1.45 
a4e Oct 1980......-------| 83!'2; 85 |ja44os July 1967.........-. 4212) 93le Class B com. .........- 4) 2 ||N Y Bank & Trust Shares. - 253! 3 
c4 4s Feb 15 1933 to 1940_- 6 7.00, 6 00||a4 %s Dec 15 1974....---. 9212] 93le $3 preferred _.......... 33 43 ||No Amer Bond trust ctfa -.| 77's) 80% 
a44s March 1960_.....--- 85 87 |\a4}48 Dec 1 1979...-...--- 92!2| 93!2 | Amer Lusuranstocks Corp. * 1%} 214||No Amer Trust Shares.1953) 180) -.. 
a4%s8 Sept 1960 __.....--- 87% 8834 Assoc Standard Oi! Shares. . 473| 5%s|| Series 1956...........--. 2 30) 2 50 
a448 March 1962 & 1964_.-|] 57%, 88%4'\a6s Jan 25 1935.........-- 98 991g Series 1956..........--- 2 30, 2 50 
a4e April 1966_..-...--- 8734 88%4,,a66 Jan 25 1936........... 98 | 99'2 | Bancamerica-Blair Corp... 43g} 4%4|| Northern Securities... 100} 45 | 55 
a4kKs April 15 1972.....-.- 87% 88%4\\a6e Jan 25 1937........-.- 98 9912 | Bancshares, Ltd— : 
a Interchangeable. } Basis. ¢ Kegtetered coupon (serial). dCoupon pantisient eee oy, elem ale s+ epenaiahamonianed fas Shs 78 
New York Bank Stocks. Britis Type Invest A...1 Ro 2° ibe ict nl Dr : 3) 1% 
Par| Btd | Ask Par} Bid , Ask ullock Fund Ltd....-...- 8 8 
Bank of Manhattan Co. 20] 24%! 26%||Lafayette National...... So gl eee Eee ncarii- mesri ane wie 1.37) 1.50 
— af Yorktown. ....- 100} 20 | .--{|Nat bronx Bank --.....- 23 | 28 | Centra: Nat Corp ciass A_-| 20 | 22 ||Representative Trust Shares| 8.33| 9.08 
crsophurst Nati -----. 1 25 | 34 ||Nationai Exchange. --.--- 25) 22 | 25 Class B 12] 2!2||Royalties Ma t hater 
Chase - ano -20| 22% 24tg Nat Safety Bank & Tr...25) 4 | 8 | century Trust Shares... 23 16ts| azall SERS bo 
Citizens Bank of Bkiyn-i00] ——. Corporate Trust Shares....| 2.13] .-.||Sesond Internat Seoel.A..*| 2.| 4 
City (National) -..-.---- 2413) 26'6 Penn Exchange. ---.-.-.-- 25) 6& 9 Series AA 205 Ghaes.B enmanen pe Ig) 2 
Comm’! Nat Bank & Tr.100} 121'2|132 || Peoples National....-.-- 00 sar oF pms cea ne ter 2 05 megs 6% preferred .........8 is 22 
pa aE twat. ooh 2414) 26% | Beries AA mod......---- 2 23| 2 30||Selected A. er Shares Inc..| 1.18) 1.26 
First National of N ¥_--100) 1250 |1300 ||Sterling Nat Bank & Tr..25, 14 | 17 | Series ACC mod. - - --- -- ven Feeney me farcry wag Bee pe 
Flatbush National... ..- Oo} 35 | ..-||Textile Bank ..-.--.------ 4 | 52 Common B.... 10] 14 | 16 ||sSelected Income Shares....| 3.33| 3 88 
Fort Greene ------.-.--100) -.--| 25 |/Trade Hank. - -.-....-. aoe te 7% preterred...-....100| 77!2 Selected Man Trustees Shs-| 5%s| 6's 
Grace National Bank...100) .---/200 |/Washington Nat Bank_. 100 ‘| (4 Crum & Foster Ins com...*| 14 | 16 ||Spencer Trust Fund -| 14%] 15% 
Kingsboro Nat Bank....100} 48 | 58 |/ Yorkville (Nat Bank of).100} 30 | 40 8% preferred ge ae Standard Amer Trust Shares| 2 85| 3.25 
Cumulative Trust Shares. -. 3.90] .-. ae inc... . ié . “ive 
; State t Inv Corp---.-- ‘ 
Trust Companies. Deposited Bank Shs ser A_.| 2.11| 2.35||Super Corp of Am Tr Sha A] 2.98| --- 
Par, Bid ; Ask Par) Bid | Ask | Deposited Insur Shs A.-..- Pr | ae 0 ie ae ee 2.06) ... 
Banca Comm Italiana_. 100} 144 oc DOs + amlnnoscecens 20, 17% 18's | Diversified Tristee Sha B..- Gil. cnc Mid ustincceone Stl. aa aC Sr 
Bank of New York & Tr_100) 322 [332 ||/Fulton.........--.-..- 300) BER teeO. |» Con dbacckdkbiccodeddal SOM SHEE BB .2....cooecckbddiadcha 207) .- 
Bank of Sictly Trust....- 20; 10 | 12 ||Guaranty.....--....-- Ge mn ee eee Se eee ee —" 2 See eer ree eT 549) 2. 
eGR ete . oo cnastaieisos 10} 5314) 55'4)|Irving Trust........-.--. 10} 15% 167s | Dividend Shares.._......_ eSGe SOR. 1D os ivin ce dcek atic’ datin 5 50) ... 
Bronx County .........- 20 6 10 ||Kings County.....-.... 100} 188u {1980 Supervised Shares......-..- 1.30) 1.42 
eS REM 100} 87 { 92 ||Lawyers County ...-.--.. 25) 33 } 35 Equity Trust Shares A....- 2.75| 3.10 
Fidelity Fund Inc... -... *| 48 65/52 40!|Trust Fund Shares-----.--- Big) 3% 
Central Hanover ---..-.- 20) 112!2!11612;|Manufacturers.......--- 20} 13%) 15!4 | First Commonstock Corp... * .92| 1 07||Trust Shares of America. - - 2%) 3l4 
Chemical Bank & Trust..10| 32%| 345s/|New York. -.......-.--.- 26) 83%, 86% | Five-year Fixed Tr Shares. - 378|  _.-|iTrustee Stand Investment C] 2 09] 2 35 
Cees TOM. .cccccuex 50} 40 | 50 |/Title Guarantee & Trust-20, 1514) 16% | Fixed Trust Shares A_...- BR Pe OS. Ree ie ea eee 2 03; 2.30 
Colonta) Trust....-....100} 10 13 ON aE es ee oie : 693) __.||Trustee Standard Oli Shs A 5 a 
Continental Bk & Tr.___- 10} 12'g| 1353||Underwriters Trust--.-.-- 100} 55 | 65 Vendamental Tr Shares A__ Po ie ae 6 Be es 4 54 
Corn Exch Bk & Trust...20| 50%, 52%4|/United States........-- 100}1570 pase Ca ee 37g| .._||Trustee Amer Bank She A-..| 1.87) ... 
Pntentnent Investors Inc.| 1.98] 2.18|| Series B_.............-- 83] .95 
. Trusteed N Y Bank Shares.| 1 15/ 1.35 
Guaranteed Railroad Stocks. General Investors Trust _.*] 41s} _45s||20th Century orig series...| 1 70 
(Guarantor in Parenthesis.) Guardian Invest pref w war| 9 | 12 BUEN Bs isvicusnsekesoce 2.55 295 
Dtotdend H Hel ott Two-year Trust Shares... .-. 1478; 16% 
uron Holding Corp..-..-- ; 
Paritn Doliars. Bia. Ask. = y= United Bank Trust a = Bis ais 
vi ---.*| 16.93 18. Uni Fix res ser Y .. 8 8 
Alsbamse & Vicksburg (Ill Cent) ---...-----. rod BR oe fs e Sebloanhenes te Gata a} 1.08 Dalinaed temas tem. i 
Albany & Susquehanna (Delaware & Hudson).100; 11.00 1 180 oar a e} 12%) 14 lu 8 &@ Briveb International 
Anlegbeay & Wesery (unt Woch & Fitt)-.-.-100] 9.09 | $2 | 8 | Jadue & Sawer semua] 2H] 4 HU Se 6. | 10 
Beech Creek (New York Central) _--.-.....--- 00 | 2 | 33 | 4ibernatSecurity Corp (Am) fae ce OE aw nwa naa nn nn = 
Boston & Albany (New York Central)......-. 100 8.76 115 120 $35% preferred...... 4 is U 2 Elec Lt & Pow Shares 4 be om 
Boston & Providence (New Haven) -...----- 100) 8.50 $35 --36 oueak a ERI au) 1% Voting -o---=- I "79| 80 
Cae ecutield & Oblo (Lea NAC Ly 4% 22.100] | 400 65 70 | 1.7% preferred. = i 160} 11°] 14 ‘fn N "Bank Trust Cac] By 4 
Dvestment F de n Ins Tr eer F....... Msiwme 
a, mA nt trot lol OPT Ey SOE ag os i bs Investinent Trust of N'Y.°| 42] 514||U 8 Shares eer H-.....2. 54] 64 
Chie Cleve Cine & St Louis pref (N Y Cent)... 100 5.00 - 8 
Cleveland & Pussburgh (Pennsylvania). ...... 50 3.50 62 66 
Betterman stock... ._...............-...-- 50 2.00 36 40 
Delaware (Pennsy Sanaies EP Sele ae 25} 2.00 33 37 
Georgia RR & tanking (L&N,ACL)-...-.- I 10.00 138 145 
Lackawanna RR of i J (Del Lack & Me Western) . 100 a= h. 66 
chigan ew Central) _.....- is 
Morris Sonos Del Laem & Wenern) 77-2. 3.875 59 63 Telephone and Telegraph Stocks. 
New York Lackawanna & Western (D Le W).100 5.00 b= ae Par Bid | Ask Par Ask 
tpg ge Py nh) —— teeny 91 37 | Cuban Telepnone— New England Tel & Tel.100| 88%! 91% 
= Sone ¢ LB ne dae EE ate ee 60 65 7% preterred . ....--- 20 | 27 ||Northw Beil Tel pf 64 %100| 106 {10712 
Sener Seraca ¢ wsten.... Sol «1.80 29 32 Empire & Bay State Tel-100, 3612] ...||Pac & Ati Teleg US1%_.25| 1312) 17 
Pree scree casaue Bausch) $08 «| a8 | dag | Meibima'Pnteott-—199 20 | reales atrPeetouSoeeaa) 12°) 
Pittsburgh Fort Wayne & Chicago (Pean)----- =. to +4 125 | Lincoln Tel & Tel 7%... 90 7Sisll Tri States Tel& Tel $6..-*| 100 | _-. 
Rensselaer & Saratoga (Delaware & Hudson) ..100| 6.90 105 110 Mount States Tel & Tel-100) 103s (108 © Wisconsin Telep 7% prefl00| 107 |109 
St Louis Bridge ist pref (Terminal RR)-.....- 100} 6.00 107 lil =: 
a ae ea ae ----100} 3.00 53 eons 
Tunnel RR st Louls (Tertainal RR)......2.. 100} _ 3.00 107 iil Sugar Stocks. 
United New Jersey RR & Canal (Penna)......100} 10.00 205 210 = 
Valley (Delaware Lackawanna & Western)... 5.09 4 4 os mS 4! nm mg $a 
: Sree een ie a 6SE8 65 70 Haytian Corp Amer......* rt 9512 
Warren RR of N J (Del Lack & Western) ____.- 50} 3.50 45 50 cece] won lig 
West Jersey & Sea Shore (Penn)... -.......-.- 50' 3.00 52 57 --- 
* No Dar value @ Last reported market. é Defaulted. Sf Fx-ooupon. z Ex-ttock dividends. a Ex-dividend._ 
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Quotations for Unlisted Securities—Friday Oct. 13—Concluded 





Chain Store Stocks. 


Aeronautical Stocks. 





Diamond pref 100 
Edison Bros Stores pref. 106 
Farmer Candy 8h pf..*° 


Ask 

1714 

BAle 
2'2 
74 


24 
8 


Melville Shoe pret 100 
Miller (1) & Sone pret...100 
MockJuds& V oehringerpf 100 
Murphy (G C) 8% pref.100 


i ey REY Re Fg = 
N Y Merchandise ist pf.1 


Piggiy-Wiggly Corp 











7812 








pref 100 
Silver (Isaac) & Bros pf.100 











Industrial Stocks. 





American Book $4 


let preferred 
2d 


Preferred 
Gen Fireproofing $7 pt... 100 
Graton & Knight com 
Preferred 


Lecomative Firebox Co...* 
Macfadden Public’ns com.5 


Par 
Alpha Portl Cement er 


Dreferred 
Congoleum-Nairn $7 pf 100 
Crowell Pub Co $1 com... 

$7 preferred 100 





2}|Obio Leather 


Par 
Mactadden Public’ns pt. : rn 


National Paper & Type_100 
New Haven Clock pref._.100 
New Jersey Worsted pf... 


Class B 00 
Stetson (J B) Co pref....25 
Taylor Milling 











3lg 


r 1 
6%s|| Young (J 8) Co com....100 
7 ferred 100 

















Industrial and Railroad Bonds. 





Adams Express 4s ‘47.J&D 
American Meter 66 1946... 
Amer Tobacco 48 1951 F&A 
Am Type Fdrs 66 1937 M&N 
Debenture 6s 1939. .M&N 
Am Wire Fab 76 '42..M&$ 
Bear Mountain-Hudson 
River Bridge 7s 1953 A&O 
Chicago Stock Yds 58.1961 
Consol Coal 4s 1934 M&aN 
pre Mach Tool 78. .1942 
48 1961..-- 


emi Otiee ae 5s 1952... 
Corp 8s 1938 


Bta 
63le 
72 
99 


Ask 
6712 
78 














Merchants Refrig 6s 1937... 
N O Gr No RR 5s '55_F&A 
N Y & Hob Ferr 56 '46 J&D 
N Y Shipbdg 5s 1940. M&N 


Piedmont & Nor Ry 58.1954 

Pierce Butier & P 64s 1942 

Prudence Co Col 
5s, 1961 

Realty Assoc Sec 68°37.J&J 

61 Broadway 5 %s '50.A40 

Stand Text af, 4s '42 M48 


Tol Term RR 448’57.M&N 
Ward Baking Ist pag 
wi woe herman 668 1 





Woodward Iron 56 1962.34&J 











Chicago Bank Stocks. 





Par 
Amer Nat Bank & Trust_ re 
Centra! Repub 
Continental Ill Bk & Tr. 100 


Bid ; Ask 
70 80 
%) Ile 
2812 me 


~ 


Northern Trust 


Bta 
77 
200 


00} 315 


Ast 

79 
210 
330 


Par; Bid , Ask 
Alexander Indus 8% pf.100| -.-./ 1 
Aviation Sec Corp (N E)_.* 
3 


Central Airport. 
Kinner Airplane & Mot--..1 1g 7% 








Insurance Companies. 





Ask 
46 
327s|| Home Fire —s 
Homestead Fire 
Hudson Insurance 10 
Importers & Exp. of N Y.25 
Knickerbocker 5 


Maryland Casualty 

85g||Mass Bonding & Ins 
Merchants Fire Assur com2!2 
Merch & Mfrs Fire Newark 5 


44|| National Liberty 
National Union Fire 


100 
Connecticut General Life. 10) 
Consolidated Indemnity ...5 
Con Casualt 5 


New England Fire 
New Hampshire Fire 


New York Fire 


North sss pabéews 2.50 
Federal Northwestern National_.25 
Fidelity & Deposit of Md. 20 
Firemen’s of Newark 
klin Fi 


Providence-W ashington - .10 
Rochester American _....10 
St Paul Fire & avenes---10 




















10 
Gartiord Seeans Botler...10) 47% Wensdhember  . ae 2.50 181g 








Realty, Surety and Mortgage Companies. 





Par 
Bond & Mortgage Guar. .20 
Empire Title & Guar_-.100 
Guaranty Title & Mortgage. 
Home Title Insurance--..25 
International Germanic Ltd 


Ask oi Par 
Lawyers Title & ~ ape 

te Lawyers Mortgag 

80 || National Title Guaranty ioo 

s* N Y Title & Mtge 


a 
22 


44 
15 








New York Real Estate Securities Exchange 
Bonds and Stocks. 


Ask 





Active Issues. Active Issues. 
Bonds (Concluded)— 

N Y Athletic Club ee. .1046| 

Oliver Cromwell Hotel— j 


Certificates 
165 B’way Bldg 5%s-_.-.1951 
Park Central Hotel ctfs---- 
Pennsylvania Bldg ctfs_-_-- 
Penny (J C) Corp 5'48s__1950 
Savoy Plaza Corp 6s ctfs "45 
Sherry Netherland Hotel ctfs 
616 Madison Ave Bidg 6!2s 


1938 
10 : 40th St Bidg ctfs 
301 E 38th St Bidg ctfs__-_- 
2480 Broadway Bidg 612s '37 
Trivity Bldgs Corp 5128_ 1939 
2124-34 Bway Bldg ctfs_-_- 
West End Ave & — St 


| a 








Bonds " 
Broadway Barclay Office 1712) 19!2 
6s '31 


ns 
50 | 54 
8l2 
23 


612 
191g 
97 

8 
llle 


14 
2712 
27 


502 Park Ave Bidg ere 
40 Wall St Bidg 6s 
St & Lexingto 


18 


Certificates ot deposit - - .- 
Fuller Bldg 5s 9 


Harriman Bldg Corp 68.1951 
Hearst Brisbane Prop 6s *42 
Hotel Lexington 6s-...1943 
Hotel St George 5%s..1943 
Lincoln Bldg Certificates - -- 
Loew's Theatre & Realty 
Corp 6s. 1947 
London Terrace Apts 6s "40. 
Marcy (The) 6s 1940 

Mortgage Bond (N Y) 54s8- 


34 Tew 
94 

9 
15 


Stocks— 
Alliance Realty Co 
Beaux Arts Apt 
39 Broadway Bidg Units... 
City & Suburban Homes... 
French (F F) Investing~--- 




















New Weston Hotel Annex French (F F) Operators— 
6s 940 Units 








Other Over-the-Counter Securities—Friday Oct. 13 





Short Term Securities. 


Railroad Equipments. 





Allis-Chal Mfg 58 May 1937 
Amer Metal 5 Ks 1934. A&O 
Amer Wat Wks 5s 1934 A&O 


Bid | Ask 
81143 88 
963g; 97 
9514; 97% | 


Mag Pet 434s Feb 15 °34-"35 
Union Ot] 56 1935....F&A 


Bta 
1001 
1011, 


| Ask 


102° 








Water Bonds. 





Alton Water 56 1956..A&0 
Ark Wat Ist 58 A 1956.A&0 
Ashtabula W W 5s '58_A&0 
Atlantic Co Wat 56 '58 M&S 


Birm WW lst 6 4s A’54A40 
lst m 66 1954 ser B._J&D 
1st 58 1957 series C__.F&A 
Butler Water 5e 1957... A&O 
City of Newcastle Wat 5s ‘41 
City W (Chat) 56 B '54 J&D 
1st 56 1957 series C_M&N 


lst m 5s 1957 ser C__ F&A 
Davenport W Se 1961..J&J 
ESL 4& Int W 6e°42__._J&J 
ist m 66 1942 ser B._J&J 
1st fe 1960 ser D...F&A 





Bta 
91 
8512 
8012 














Hunt’ton W ist 68°54..M&S 
ist m 5s 1954 ser B.-_M&S 


1962 
Joplin W W 56°57 ser AM&S 
Kokomo W W 56 1958.jJ&D 
Monm Con W Ist 58°56 J&D 
Monon Val W 5s °50.J&J 
Richm W W Ist 5e'57.M4&N 
St Joseph Wat 5s 1941._A&0 
South Pitts Water Co— 
Ist 5s 1955 


Texarkana W ist 5e'58 F&A 
Wichita Wat lst 6s °49 M&S 
lst m 56 '56 ser B... F&A 











ist m 5s 1960 ser C_M&N 


LL A 


—_—_—_—_—_—_—_—_—_—_—_—_—_—_ _ _ __ _  —_—_ _ ——— SSS 








| ChicR' & Pac 4348 & ba... 





ry Be 


PRON 


. 


GO CO & 69 G9 > GOs G0 G0 GO G0 GO Wm Wm Or 
Ssoousezsazssesesssssss 


| hededteten 


> @ > > > OVO Dodo bo 


. 


Equipmen 


11.00 
5.50 
4.75 
6.00 
6.00; 
5.00 
5.00 
4.40 
4.40 
4.75 
4.75 
4.75 








BSSsrsrassssssaasy 


Beszgsssssesssssassssss 
0. OF On Or 0.69 OF 69 C9 CO I 


-_ 

laterals 

seas 
ora 


x 
on 


Tilinois Central fesse & 58.-- 
Equipment 66. ~....---.-- 


6.00 
Equipment 7s & 6}48---- 


4.00 


APPAR POT MRADWAAWH HOR Pee 


Sg 














*No par value. ¢ Last reported market. 8s Ex-dividend. 
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| Current Earnings—Monthly, Quarterly, Half Yearly 




















Latest Gross Earnings by Weeks.—We give below the 


latest weekly returns of earnings for all roads making such 
reports: 


Current Previous Inc. (+) or 
Period Year. Year. Dec. (—). 
Name— Covered. $ $ $ 

Canadian National Ist wk of Oct 3,293,025 3,730,284 —437,259 
Canadian Pacific Ist wk of Oct 2,789,000 3,168,000 —379,000 
Georgia & Florida 4th wk of Sept 25,100 20,653 +4,447 
Minneapolis & St Louis Ist wk of Oct 182,341 179,446 +2,895 
Southern Ist wk of Oct 2,002,799 1,942,315 +60,484 
St Louis-Southwestern Ist wk of Oct 281,600 277,984 +3,616 
Western Maryland Ist wk of Oct 276,709 252,302 + 24,407 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class I roads in the country: 






































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 
1933. 1932. Dec. (—). 1933. 1932. 
s z $s Miles. Miles. 
January -...-...- 228,889.421 | 274,890,197 | —46,000,776 | 241,881 | 241,991 
February ---.-- 185,897,862 | 231,978.621 | —46,080.759 | 241,189 | 241,467 
ee 219.857.606 | 288,880,547 | —69,022,941 | 240,911 | 241,489 
a SaaS 227,300,543 | 267.480.682 | —40,180,139 | 241.680 | 242,160 
ye 257,963,036 | 254,378,672 +3.584.364 241,484 | 242,14% 
PEER sk a dtipccase 281,353,909 | 245, 869.626 +35,484,283 | 241,455 | 242,333 
SPER 297,185,484 | 237,493,700 | +59,691.784 | 241,348 | 241,906 
August......... 300,520,299 | 251,782,311 | + 48,737,988 | 241,166 | 242,358 
Net Earnings. Inc. (+) or Dec. (—). 
Month. — 
1933. 1932. Amount Per Cent. 
$ $s $ 
TAME. occas vaca 45,603,287 45,964,987 —361,700 —0.79 
February -......-..-- 41,460,593 56,187,604 —14,727,011 —26.21 
Pe pbascacccchua 43,100,029 68,356,042 —25,256,013 —36.95 
Srekesnaceskaen 52,585,047 56,261,840 —3,676,793 —6.54 
Detdamasaeecenn 74,844,410 47,416, "270 + 27,428,140 + 57,85 
PE eee 94,448,669 47,018,729 + 47,429,940 + 100.87 
Pass aacasoaum 100,482,838 46.148.017 + 54,334,821 +117.74 
pI ES 96, 108.921 62,553,029 +33,555,892 + 53.64 














Other Monthly Steam Railroad Reports.—lIn the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
. mission, such as fixed charges, &c., or where they differ in 

some other respect from the reports to the Commission: 


mania: hom Harbor Belt RR. 
ee Aneel —6 End. Am, 31— 














1933. 1932. 933. 1932. 
Railway oper. revenues. $712,493 $563,317 $4, 930° 380 +4. 123. 093 
Railway oper. expenses-_ 429.930 339,601 2,915.372 ‘ 
Netrev.fromry.oper. $282,563 $223,716 $2,065,008 $1,595,725 
Railway tax accruals--- 51,735 40,635 395,131 338,259 
Uncollcctible ry. revs_-.- to aes 44 2 
Eq. & jt. facility rents _- 74,394 65,303 432,437 407 ,757 
Net oper. income. $156,423 $117,777 $1,237,395 $849,414 
Miscell.- & non-op. inc. - 1,178 2,031 20,560 33,276 
Gross income-__------ $157, $01 $119,809 $1,257,955 $882,690 
Deduc. from gross inc.. 42,3 42,529 339,032 342,295 
Net income_-....-.--- $115,241 $77,280 $918,923 $540,394 


t= Last complete annual report in Financial Chronicle June 3 '33, p. 3900 


(The) New York Central RR. 


(Including All Leased Lines) 
Mon th of August —8 Mos. End. Aug. 7 
3. 1932. 1933. 


$ 3 13 
22,737,653 184,762,893 196,964,162 





” 
Railway oper. revenues. 27,423,035 














Railway oper. expenses. 19,094,228 16,205,177 133,822,695 155,575,211 
Net rev.fromry.op.. 8,328,806 6,532.475 50,940,197 41,388,950 
Railway tax accruals... 2,460,702 2,650,294 19,536,187 21 370. ae 
Uncollectible ry. revs... 2.699 4,642 57.780 479 
Eq. & jt. facility rents... 1,461,667 1,279.910 9,919,362 10, 025; 030 
Net ry. oper. income. 4.403.736 2,597,628 21.426,867 (9,921,167 
Miscell. & non-op. inc.. 1,806,834 1,797,361 14,591,757 16,118,025 
Gross income-_-_-_.---.- 6.210.570 4,394,989 36.018.624 26,039,193 
Deduc. from gross inc.. 5,104,227 5,247,971 40,543,610 41,493,842 
Net income--..-.-.-.--. 1,106,342 def852,981 def4,524,985def15454,649 


KS Last complete annual report in Financial Chronicle June 3 ’33, p. 3898 
(The) Philippine Ry., Inc. 

















Month of July— 1933. 1932. 1931. 1930. 
Gross operating revenue. 3o7 .017 27 .840 2,886 $36,850 
Oper. expenses & taxes... 29,782 31,986 33.518 40,159 
Net revenue_-_-.------ ots 16 def$4,146 def$632 $3,309 
Deductions from incom 

Interest on fund'd debt 28,497 28,497 28,497 28.496 

Net income... -.----- def$31,262 def$32,.643 def$29,129 $31,805 
oiuenn End. wily oie. $575,793 $587.460  $623.939  $761.337 

ross operating revenue-_ : 9 3 9% ‘ 
Oper. expenses & taxes-- 420.886 418,414 457 ,205 550,751 

Net revenue___...-.-- $154,907 $169,045 $166,734 $210,586 
Deductions from income: 

Interest on funded debt. 341,960 341,960 341,960 341,960 

Net income --------- def$187,053 def$172,915 def$175,226 $131,373 
rotate ae phyeeal 

vestmen ca. 

pro’ cee y Zane 9,202 24,954 53 ,687 58,699 

Balance—Dr.._...-.- $196,255 $197 ,868 $228,914 $190,073 


‘2 Last complete annual report in Financial Chronicle May 13 ’33, p. 3335 


(The) Pittsburgh & Lake Erie RR. 
——-Monith of August —8 Mos. End. Aw. 31— 
1 1932. 1932. 

















Baiey ope: pam: LAB ANS HBSS BARE Sis FAP 
A ee a 
Eq. & jt. facility rents.x 96,727 101,486 858 ,438 973,669 
rao. MEA MRA Meee” ea 
pO Bina: UG MG aN Mag en 
+ ho $389,136 $74,323 $1,639,326 $719,776 


ta7"Last complete annual report in Financial Chronicle May 27 ’33, p. 3712 




















Rutland RR. 
Month of August —8 M a 
Railway oper. revenues $3193 ™y ao $2. 1984, a +: 
. rev “ of 230.654 
Railway oper. expenses-_ 260,984 298.556 1,995,760 $3. 8. 13s 
Net rev. from ry. oper. $58 ,283 $56,797 234, 
Railway tax accruals. __ 19.919 1373 S781 380 $3 335 
Uncollectible ry. revs_- 2 144 213 "685 
Eq. & jt. facility rents_x 12,861 5,678 100,742 27,038 
Net ry. oper. income-_ $51,222 $41,957 $173,973 207,1 
Mise. & non-oper. inc. _ 4,230 81176 45,297 : 30°030 
Gross income-__.....- $55,452 $50,134 $219,270 
Deduc. from gross inc--- 35, 36.794 284.509 soOt Ber 
Net income-_-___-..-- $19,564 13,: d 
ae Fg wate $13,340 ef$65,238 def$25,756 


‘Last complete annual report in Financial Chronicle May 18 ’38, p. 3335 


>. 





INDUSTRIAL AND MISCELLANEOUS COS. 


Alemite Die Casting & Manufacturing Co. 
Earnings for 7 Months Ended July 31 1933. 

















ROO GE... oo dcinckbdandiiinkascensdhimbdagak détémuiandtidiiite ia $27,257 
American European Securities Co. 
9 Mos. End. =. 30— 1933. 1932. 1931. 1930. 

Income—Cash divs. recd $266.890 $485,859 $647 556 $656,768 
Interest rec'd or accr'd 68,742 46,835 35,370 35,568 
Divs. rec. in securities : 

of other companies - eee" toaneen-*  adeeee Sete es 
ON os dase soc $349,414 532,694 j 

Expenses, including mis- ssid SEES... COS.ES 
. cellaneous taxes... -.--. 13,138 15,426 15.640 42,029 

Interest paid or accrued _ 114,194 132,351 150,738 157 ,803 
Net income----.-.--- $222,081 $384,916 $516,548 $492,504 

Net loss on securities sold 959,943 1,289,323 9% . 

Profit from cos. own Ot. . ORNS 
bonds retired _...._.- 5,057 ES a eae ee ae 
Total net inc. & prof__def$732,804 def$583,2 * 

Pref. stock dividend re- siteadaatallltes ks 
hy 25,000 225,000 225,000 
Ts. 5 cin wens def$732,804 def$608 ,297 199, 7 

Com. shares outstanding 354,500 + 54/500 o3o7 oo0 tt o 830 

Earnings per share. ---- Nil Nil sony 86 


Note.—Stock dividends are not treated as income but are entered on 
the books of the company by recording only the number of shares received 
and making no increase in the cost or book value of the securities involved. 


k= Last complete annual report in Financial Chronicle Jan. 14 ’38, p. 324 


American Power & Light Co. 


(And Subsidiaries) 


12 Months Ended June 30— 1933. 











1932. 
o ey eaghe ae $7 
perating revenues... ..... -~ =~ 5 nese c cee ecse 2,240,753 $79,056,609 
Operating expenses, including taxes..........-- 35,359,250 37,058;809 
Net revenues from operation..........-..---- $36,881.503 $41,997,800 
Cr POE fo), cncewane rh aaotbedcicosrenpere 395,598 702,011 
Gross corporate income- ---.-.---------------- $37,277,10 
Interest to public and other deductions---_._._-- 16,571 585 +3 638° Sas 
Interest charged to construction.............--- Cr167.740 Cr773 005 
Retirement reserve appropriations._........-.-- 4,730,381 4,559,890 
DAR ou hk dae aeccoensgeccseevunen $16,142 
Preferred dividends to public (full dividend reue. AOS 955.378 00 
ments applicable to respective 12-month periods 
whether earned or unearned) -.-.....--.--_---- 7.155.173 7,096 554 
Portion applicable to minority interest. -......._-- 90,073 132,089 





Net equity of fsparican Power & Light Co. in 
income of subsidiaries - ~~ -..--------------- $8,897 649 $15,045,418 
American Power & Light Co.— 
Net equity of American Power & Light Co. in 





income of subsidiaries (as shown above) -._.---- $8, ee7 649 $15, 045 418 
OCDE TRDOEEG . oo own cde oe drew 4096s seteencoves A479 

Total income...._.-----------------------+-- $9,422,128 $16, 001 607 
Expenses, including taxes----.-------------.-.-. 173.935 253 .247 
Interest to public oe other deductions_.......-- 3,096,104 3, 108 966 





Balance carried to consolidated earned surplus-. $6,152,089 $12,639,394 
‘Last complete annual report in Financial Chronicle Aug. 26 ’33, p. 1534 


American Telephone & Telegraph Co. 


a “ty of Agee —8s Afee.. | End. Aug. 31— 
ting revenues. ---- $7,454,596 $6,930,190 $56,550. ‘46 8 
Up collectible oper. rev-- 77,184 104,999 787,040 are 329. ve 





Operating revenues.. $7,531,780 $7,035,189 $57,337,086 .655.: 
Operating expenses-.--- $5.615.261 35: 017,071 $45,556,836 389 $88 soe 


Net ong oh pated $1,916,519 $1,018,118 $11,780,250 $9,749, 
Operating taxes. ...---- 298,081 527,283 4,199,598 $4°199.740 


Net operating income. $1,618,438 $490,835 $7,580,652 $5,549,324 








t< Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1007 














2800 Financial 


Aluminum Industries, Inc. 
Period End. Aug.31— 1933——Month——1932. 1933—8 Mos.—1932. 


Net profit after charges 
and taxep ......%4% $17,405 $5 .950 $101,526 1loss$48,017 


‘a Last complete annual report in Financial Chronicle May 13 ’33, p. 3348 


Associated Gas & Electric System. 
(Consolidated Statement of Earnings and Expenses of Properties) 














Decrease 

12 Mos. End. Aug. 3i— 1933 1932 Amount % 
DGD nduittn ab bbibne concen’ $72,594,625 $75.810, eH $3 .216.002 4 
pes ee peo ibhenh sos abath 15,736,509 17,033,154 1,296 645 8 
ey aes ae 2.233.880 3,221,962 988,082 31 
EE ake te eben 1,524,655 1,868,715 344,060 18 
BD iiss aelind ahsemasineabanen th is toebanteian 1.435.348 1,517,048 81,700 5 
WR ian obbebdhndddncctee thd 1,228,606 1,271,879 43° 273 3 
Total gross oper. revenues - - .$94,753 ,623 “1 7 23,385 $5. 969.762 6 
Oper. exps., maint., &c......-- 45,869,344 7.938 /803 069.549 4 
IR wo ae divin 20 8.844:804 "f° 421,895 ttt 909 x5 
Provision for retirem. (deprec ape 7.918.238 9,851,673 1,933,435 20 
Operating income........-.-.-. $32,121,237 $34,510,924 $2,389,687 7 


x Increase. 
<7Last complete annual report in Financial Chronicle May 20 ’33, p. 3523 


Atlanta Gas Light Co. 














nee of August 12 Mos. Ended Aug. 31 
1933. 1932. 933. 1932. 
Gross revenue. --.....-- $165,032 $140, 159 $2,256.992 $2.303.952 
Operating expenses.._.. 119.146 108 82: 1,563,571 $1.664.064 
Net earnings.......-. $45,885 $31,336 $693 .420 $639.888 
Interest & other income 
charges (net)_......- 40,240 26,536 388 .922 380 947 
Net income._......- $5,645 $4.800 $208. 497 ane B40 
Prov. for Fed. inc. tax... def196 defS20 1.89) 
Prov. for retirements... 7,431 12.260 163. 440 238. $18 
Total deductions. ---- $7 .235 $11.439 $127 .337 $240,732 
Net income. ........--. def$1,589  def%6,639 $177 .160 $18,208 


Pr Lasi ym annual report in Financtal Chronicle April 29 1933, 
oT. and April 22 1933, p. 2795. 


Auburn Automobile Co. 
(And Subsidiaries) 


eens End, Aug. 31. et TR Moe 932. 1933—9 Mos.—1932. 











Net sales_............ $1.416.032 044,708 $ 19301 450 $12,060,736 
Costs and expenses... _- 1.685.794 4.384.459 5.535.604 12,390,917 
Operating loss_.....- $269,762 $339,751 $1,244,145 $330,181 
Other income_...._---- 28,364 49,671 83.478 197,119 
it atitebalsaitianatin $241,398 $290,080 $1 60. 667 $133,062 
D reciation i at } 146,014 { 152.378 \ 42 526,202 
Saamal tenes. 2i0 os aah eo! ee 10,735 
Minority interest... -- Cr33,258 3,586 Crl125.055  Cr66,536 
Wet 1008... 0c d-n0ees $354,154 $459,435 $1.463.711  $603.463 


.FLast complete annual report in Financial Chronicle Jan. 28 ’33, p. 661 
Bangor Hydro-Electric Co. 














— Month of —-<? Mos. End. Aug. 31— 
1933. 33. 193 

Gross earnings.......-.. $174,628 $166,705 $1,984,696 $2,115, 660 

Operating exps. & taxes_ 80,552 75.749 875,135 932. 
Gross income-_-.-....- $94.076 $90.956 $1,109.561 $1,182.852 
Interest, &c........... 27 937 25,671 312,075 300.877 
Net income-_......-.-. $66,139 5,285 7 97 486 1.975 
Preferred stock dividend.............-. bac hem #708 125 $300.78 
PS dil Kivccanncckbidicdnnawsd babbuwdee $489,360 $575,188 
IININDL tert co-as tydc G'eearoneg nae csenpienss be netbeans 125,285 138,627 
TINGS set tale assis er eenh czak date ab tl dp enctin Jn cncy es to wits xed he $364 075 $436,561 


"Last complete annual report in Financial Chronicle Feb. 


Beatrice Creamery Co. 
(And Subsidiaries) 


25 °33, p. 1373 


6 Months Ended Aug. 31— 1933. 1932. 
Consol. uae income Meer deprec., Fed. taxes, & 
SS Du CDs pialivididiihe bb S606 < enka chinkdtogin cin $485,849 $694, As 
oh. on 377,719 shs. com. stk. (par $25)-_ $0.27 $0.8 


arLast complete annual report in Financial Chronicle April 15 ’33, p. a616 
Broad Street Investing Co., Inc. 











9 Months Ended Sept. 30— 1933. 1932. 1931. 
Cash dividends on stocks.......... $70,519 $67 984 $73,835 
Interest on bonds. ..........-.-.-. } 10,910 19,826 17,997 
Interest on deposit. .........--...- 92 

TRtN INGO, i ction csececstiece $81,429 7 810 92.759 
Int. credived eo candne. tax reserve... .....- O18 . 6,114 
, 7 SS de epee ee eine 1,167 2,97 1,975 
Registrar My transfer agent services_ 757 1,259 1,041 
State franchise and other taxes_____- 3.313 2.740 4.762 
Legaland ene expenses___._.._. 2,626 3,681 3.490 
Dir A og Sr gUNEINT Mio airs ans ws od ws ano os .100 1,960 1,420 
I ee 7,318 Ce aaa Et tg 
Stockholders meetings & statements_ et SS ere a ee 

EIT cna dis its stale ta ebts a cas te eninnt ninien tp deumamnahch Sov: 4) gineateawe ! >. |. .-etnntea 
Cost of disbursing dividends. ...._ Si iN eine ns <4 eabeee 
DORDERD. ... £0 sé civfeintcnecceccaccece i Bio = es a ae 

iscellaneous expenses.....-.-___. 1, 1,525 835 

TAR TOOOINO« 6 00 oo cnkeoseciside r 1.954 $73,121 
Net loss on securities sold_......__- 25,162 -940 35, 

Net loss for the period........__-.- sur$32,404 $294,986 $162,533 


ke Last complete annual report in Financial Chronicle Jan. 21 ’33, p. 496 


Central Illinois Light Co. 
(A Subsidiary of The Commonwealth & Southern Corp.) 











a of Aue -12 fs. End. Ang. 31- 
Gross earnings. ----.---- $486,238 $470,531 $6,543,891 $7,043 7384 
Oper. .. 3 pci. taxes & 

ae pay ee 253,337 229,461 3,148,772 3,182,581 

Gross income......-.. $232,901 $241,070 63.396. 119 $3,860,502 

in nee Ot eob ween nehe mn heehee m 895,786 909,423 
I EOE EEE Se TREO py tM p ‘j J 

Provision for retirement reserve. --..........__- o: rt 300 $3 871 $08 

Dividends on preferred stock--.............--- 692,641 692 609 

IIIT, ited thon ot tide on pathins eatientes Ghat mn os Seni ook ei $1,192,191 $1,643,970 


Note.—The effective date of acquisition of stock of Illinois Power Co. 
was May 1 1933 and for comparative purposes the above | f B semece 
pomieee Femme pk at oy > periods ——: bt ba S; 
fund ebt an on preferred stock for peri Bete tht a 
computed on of annual requirements at that date 7 ™ date 


ke"Last complete annual report in Financial Chronicle Ape. 29 ’33, p. 2972 




















Chronicle Oct. 14 1933 
Capital Administration Co., Ltd. 

9 Mos. End. Sept. 30— 1933. 1932. 1931. 930. 
Interest on bonds__-___- 1 $116,094 $91,923 {$81,305 $39 086 
Interest on loans & dep. \. 5,549 58,698 
Cash divs. on stocks. __. 125,284 104,538 ‘213,321 232,360 
Profits realized on sales 4 

of securities. ...._.__ x x x 99,100 

Total income--______- $241,378 $196.462 $300,175 $429,244 
Int. on 5% gold debs. __ 128,137 130,551 147 ,804 187,500 
Amort. of disct. & exp. 4 

on debentures - - ---—.- 5,863 5,994 6.769 8,580 
Compensaiion—Broad - 

DE REECRM Dc ceden i  canbon oa che 29,766 42,151 
Custodian fee_.__--__- 2.797 3,063 6,249 6,129 
Rezisirar and transfer 2 4 

agent services ------- 3,150 4,447 70 8,816 
~ ER, 20 ge 9,431 6,8 10,678 3.970 
Lezal & auditing exps_- 6,526 4,1 6,788 1,641 
Certificate of defini.ive 

ih Ae. <6 Stee. eedeee  j seagnee 2,500 
Stockholders’ meetings & 
oars 2 EL pee 3,036 SOG 0 ‘Sa de” CE 

t of paying coupons 
and dividends- ~~ ---.- 788 1.698 «ences  . . ens=a= 
NN in ws chen 23,658 iat 8 8=Ss apne. i>. pee 
Directors’ fees. ......-- 2.22 ,940 1,500  $..-... 

iscellaneous expense. -_ 1,128 310 2,133 1,954 

Net inc. carried to surp $54,641 $15,505 $84,816 $166.004 
Divs. on pref. stock -- ~~ 97 ,650 97,725 101,100 135,000 

Balance, deficit. ___-_- $43 .009 $82,220 $16.284 sur$31,004 


x Net loss realized from sale of securities, which has been charged against 

special account under surplus, amounts to $145,024 in 1933, $1,776,712 
for 1932 and $1,244,684 for 1931 

t= Last complete annual report in Financial Chronicte Jan. 21 °338, p. 497 


Central Illinois Electric & Gas Co. 


tenia of August——— 12 Mos. Ended A. 31° 
93: 1932. 1933. 1932 














Gross revenues._...__. $310 ‘430 st? 182 $3.920.080 4 cor 749 
Operating expenses --_-__ 3.780 196,145 2,174,643 4,342 
Net earnings...._.__ $126.650 $107.036 $1.745.436 $2.074,.406 
Interest & other income 
charges (net)_....___ 76.961 75,658 927.251 916.436 
Net income-.-___...-- $49,688 $31.378 $510,185 $1,157.970 
Prov. for Fed. inc. tax... 542 def2 448 31.291 31,467 
Prov. for retirements. __ 44.757 53,641 533.721 58.249 
Total deductions. _-_- $45.299 $51.1 $565,012 $689,716 
Net income-.-_...._..-- $4.389 defsio.813 $253.172 $468 .253 


te Last complete annual report in Financial Chronicle April 8 ’33, p. 2419 
Central Indiana Gas Co. 











——Month of August 12 Mos. Ended Aug. 31 
1933. 1932. 1933. 19: 

Gross revenues_______- $00 4 487 $92. one $1. 44g 338 Si. 504. 585 
Operating expenses -.- ~~ - 80.173 85,639 3.553 .107 .652 

Net earnings._.....- $19.313 $7 057 $273 .784 $396 .932 
Interest & other incom 

charges (net)....._-- 25 336 24 874 297 .821 294 040 

Net income... _.... def$6,022 def$17.816 def$24 036 $102.892 
Prov. for Fed.inc.tax.. -...-.- Gitere "setae. 8.171 
Prov. for retirements. -- 4,444 4,988 62.873 138,326 | 

Total deductions- ~~~ $4 .444 $4.110 $62.87% $146 .497 
Net deficit..........-- $10,467 $21,927 $86 909 $43, 


t= Last complete annual report in Financial Chronicle July 19 °38, p. 862 


Chester Water Service Co. 
(Including Wholly Owned Non-Operating Companies) 











12 Months Ended Aug 31— 1933 1932 
CRIS COED oo o cin croc co mvdisunocccce $469,092 $499 .847 
do as cas scene aveanein eothdaieahcsebabae Go meas 110,272 146,132 
Sth. . <ca dia dénditinsRabmineoes 13.530 32.463 
I as a oss cise antteinitt tide dade nen md wen bn 16,378 17,009 
TT bce. ose ntieghinnanadb beth oon acis $328,911 $304,243 
ican os tn in a cect etnhimnd aay anata ae ine a 2.3 4,162 
Gross PP tn ctcananwttiatesncme od $308,405 
Interest on long term debt._......-.-.-.------- 149.639 15.55 
Miscellaneous interest. ...........-.-.--------- 1,62 18 
Amortization of debt discount and expense. ------ 1,313 1,197 
Provision for Federal income tax_..........--.--- 12,.¢49 He ‘975 
Provision for retirements and replacements- - - - - - - 35,965 2.000 
Miscellaneous deductions. .............---.---- 2,038 iy 403 
TN a an wen ap $128 .086 $132.818 
Dividends. on  pradared eS ling hn gin i a 66. 56,000 


t2Last complete annual report in Financial Chronicle April 22 ’33, p. 2796 


Collins & Aikman Corp. 
(And Subsidiaries) 


6 Months Ended— Aug. 26°33. Aug. 27°32. Aug. 27 °31. 
Net profit after taxes, deprec., &c.-- 4,227 loss$437,.980 $1.029,060 


t~BLasi complete annual report in Financial Chronicle April 15 ’33, p. 2616 


Community Power & Light Co. 
(And Controlled Companies) 





——aor of August——- —12 Mos.End.Aug. 31— 
as etter sitios sadtiss so ltein 
msol. gross reyenue-.. x 
Oper. exps., incl. taxes-- 192,050 197 095 2,210,641 2'393.995 

Balance avail. for int., 
amortiz., deprecia- 
tion, Fed. inc. taxes, 
divs. & surplus.... $155,697 $161,070 $1,531,844 $1,768,376 


‘= Last complete annual report in Financial Chronicle May 6 °33, p. 3157 


Consumers Power Co. 
~rieem® of Augusi—- _ -12 ifos. End. Avg, 31- 
193: 1932. 














3. 
Gross earnings... ------ $2. 039° 029 $2,032,155 $2€.188. ‘60 $29,141,096 
Operating exp. & taxes. 1,005,531 900.865 11,610,522 11.757,010 
Gross income..._.--- $1,053,498 $1,131,290 $14,578,138 $17,384,086 
Sn Mr... . oiduecowuieneceusinedaseamawe 4,681 383 4.317. 856 
I nT ene pasaieiah aie $9.896.755 $13.066, 720 
Preferred stock dividend ...-..-..........-.----- 4,161,514 4,188,657 
de maine $5,735,241 8577 S78 
aks, bilan wcincbbedsbesnccéehapaccee 2,784,000 2.784,000 
SURENIOR... cicdim indituns -ciimbibndnanshpe<tminein ee $2,951,241 $6,093,573 


ke Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2604 


Volume 137 Financial 


Eaton Manufacturing Co. 
(And Subsidiaries) 

Period End. Sept. 30— 1933—3 Mos. i932. 

Net profit after taxes, 

int., deprec., &c., & 

Wilcox-tich class A 

dividends $261,642 loss$252 ,623 $292,895 loss$268 ,400 
Earns. pr. sh. on 651,238 

shs. com. stk. (no par) $0.40 Nil Nil 


$0.44 
‘Last complete annual report in Financial Chronicle Mar. 18 33, p. 1893 


1933—-9 Mos.—1932. 


Eilert Brewing Co., Cleveland. 
Earnings for Period from June 7 to Sept. 9 1933. 


per share on 100,000 shares combined class A & B stocks 


Electric Bond & Share Co. 


12 Months Ended Sept. 30— 
x Gross income 


$0.52 


1933. 1932. 
$14,944. zi3 $21, ee 18 
4,346.92 5,771, 


ae * 597 274 $15.805, B10 
8,433. 


8,433,9 
383, 870 3,190, a9 


Surplus income $1,779,488 $4,180,701 

x Includes stock dividends received of $394,774 for 12 months ended 
Sept. 30 1933 and $680,261 for 12 months ended Sept. 30 1932. Stock 
dividends received are taken on the company’s books either at par value, 

or if no par value, then at stated value as shown in the balance sheets of the 
sunpentine issuing companies, or at market value if less than par value or 
stated value, as the case may be. 

Analysis of Surplus for the 12 Months Ended Sept. 30 1933. 


Earned Capital Jotai 
Surplus. Surplus. Surplus. 


51,857,024 317,965,825 369,822,850 
1,779,488 
2,615,259 

16,360 





Net income 
Preferred stock dividends 
Common stock dividends 





1,319,322 


54,948,810 319,285,147 374,233,957 





Excess of book value —— sales price 
of securi:ies sold during 12 months 
ended Sept. 30 1933, net 1,301,835 1,301,835 

Miscellaneous deductions 89,388 24,555 113,943 


Balance Sept. 30 1933 54,859,421 317,958,757 372,818,178 
Note.—Net excess A book value over sales price of securities sold during 
the 12 months ended Sept. 30 1933 (91-201 ,820) and during the 12 months 
qunee Sept. 30 1932 ( ti ue 034) has been charged to capital surplus. 
he book value of neous Gecurtesas (i. e., securities of companies 
pe than client AW and wholly owned subsidiaries) owned at Dec. 
31 ist gee s ees to market quotations at that date by charging capital 
surplus 
lar a oa dividends in common stock at the rate of 3-200ths of 
a 5 ee (14% or at the annual rate of 6%) were charged out at $10 per 
are (being y e then stated value of the common s ) for each share of 
p+ AL stock issued in payment of dividends for all periods covered by the 
above statement of income up to and ete Wy the poyment for Jan. 15 
1932. The common = dividend declared March 22 1932, for Fervent 
April 15 1932, and quarterly paymenis from that date to Jan. 
were charged out at 3 a share, which is the nee value of the present out- 
standing common stock. No dividends have n declared or a on the 
common stock subsequent to the payment made Jan. 16 1933 


= Last complete annual report in Financial Chronicle Jan. 21 'g3, p. 484 


Electric Power & Light Corp. 
(And Subsidiaries) 
12 Months Ended June 30— 
Subsidiaries— 


Saas cxpanads. including taxes 


Net revenues from operation 
Other income 





1933. 1932. 


$69,352,967 $75,930,973 
35,901,679 36,898,846 


$33,451,288 $39,032, 1g 
160,474 409,3 


$33,611,762 $39,441,524 
$15,954,555 $16,745,954 
Cr30,.593 Cr915,680 
7,020,098 5,982,869 


$10,667,702 $17,628,381 
Preferred dividends to public \ dao dividend require- 
ments applicable to hie nee ve 12 month periods 
whether earned or unearned) 7,907.712 7,915,537 
Portion applicable to minority interest $1,583 166,955 


Net equity of Bisco 1 Power & Light Corp. in 
income of -ubsidiar 
Electric Power & Light ye 
Net equity of Electric Power & Light Corp 
income of subsidiaries (as shown above) 








charged to construction 
Retirement and depletion reserve appropriations - - 








$2,678,407 $9,545,889 


? $2, 678.407 $9,545,889 
__103 563 270,213 


"$2.781.970 $9,816,102 

448,348 522,885 

1,593,210 1,590,364 

Balance carried to consolidated earned surplus... $740,412 $7,702,853 
"Last complete annual report in Financial Chronicle Aug. 19 ‘33, p. 1407 


Duquesne Light Co. 
12 Months Ended Aug. 31— 
Gross earnings 
Operating expenses, maintenance and taxes 


Net earnings 
Other income—Net 


1933 1932 
o3. 833,573 $26.207,148 
8,369,744 9,107,701 


$15, $83. tr $17,099,447 
988 979,381 


Net earnings including other income $16 452.385 $18,078, iy 
Rent of leased ies 178.614 178.614 
Interest charges—net ,063 7.210 
Amortization of debt discount and expense 167 .312 "154,824 
Other charges 721 
Appropriation for retirement reserve 2,096 572 

Net income $11,001,989 $12,640,886 


k= Last complete annual report in Financial Chronicle May 13 '33, p. 3331 


Fyr-Fyter Co. 
Earnings for 9 Months Ended Sept. 30 1933. 











$36.898 
6,032 


$30,865 
1,722 


$32 587 
.e"Last complete annual report in Financial Chronicle April 8 ’33, p. 2433 


Chronicle 2801 
General Public Service Corp. 
——-——8 omptieatad "TE 


$318,325 
150 853 136.884 


$342,558 $455,209 $452,881 
53,751 70.328 73,617 
6,184 4,907 7,818 


saan’ - 
$252, rhe 
200,112 


Period Ended Sept. 30— 
Cash dividends on stocks 
Interest On bonds, notes and cash-_-_- 





Interest on debentures and Federal 
and State taxes payable under de- 


benture indentures 260,186 


$22,437 
Comparative Surplus Statement. 


1zZ Pm 
% Months End 
Sept. 30°33. Sept. “30 "32. Sept. "80 33. 


$50.439 
«50,439 


302,981 
$76,992 


358 399 
$13,046 





Surplus (paid in): 
Balance, beginning of peri 
Write-down of invest. to est. fair val 


Surplus Conte, in) Sept. 30 1932.--.-. 
Surplus (earned 
Income s 

Balance, 





at 

inning of period -_-- 
Net income as above 
Miscellaneous direct credits (net) 


$68,205 
22,437 


$76,992 
13,046 
603 





$90,642 $90,642 


y34,.631 y$28,857 
191,673 ‘ 237,955 


x21,936 


x120 
$187 ,042 y$28 857 $187 042 
$277 ,684 $48,134 $277 ,684 


<= Last complete annual report in Financial Chronicle Jan. 21 ’33, p. 486 


Security profit surplus: 
Balance, beginning of period 
Net profit on sale of securities 
Balance of write-down of an invest- 
ment to estimated fair value. --_ 
Net profit on debentures reacquired 
and canceled 








Surplus (earned) end of iod 
x Loss. y Deficit. my 


Graham-Paige Motors Corp. 
Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos. 1932. 


Net profit after int., 
taxes, d $123 ,307 loss$715,980 $145,934 loss$965,777 


eprec., &c._ 
Earns. per sh. on 2,282,- 
889  shs. iy 
Nil $0.04 Nil 

<Last complete annual report in Financial Chronicle May 20 '33, p. 3546 


Granby Consol. Mining Smelting & Power Co., Ltd. 


Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Operating profit $165,275 $40,995 $215,508 
Depreciation 196, 196,957 590,055 
Depletion 135,298 137" 916 319,871 370,042 

$166,708 $694,418 


$283 878 $776,068 
t= Last complete annual report in Financial Chronicle May 6 ’33, p. 3171. 


Gulf Power Co. 
(A Subsidiary of The Commonwealth & Southern Corp.) 


— Month of oe -12 ieee End. As ” all 
1933. 932. 1933. 
$72,219 $72,251 $825,156 $4328 


43,704 43,181 507,730 551,289 


$28,515 $317,425 $392,639 
181,237 169,038 


$223,601 
30,000 
67,393 
$126,207 


Hagerstown Light & Heat Co. of Washington County. 
——Month of August——._ 12 st acted Aug. us. 


313 $89 315-683 $165, 711 $192.07 
9.389 ; 110,722 116 8 


8,731 
$6 351 $54,989 $75.392 
16,657 


1,329 

$5,021 $38 $33 

Prov. for Fed. inc. tax... 185 405 

Prov. for retirements. 1,200 1,333 15. Oat 
$17 60% 


Total deductions 1,385 1.739 
Net income 1,499 3,282 $26.728 


Hobart Manufacturing Co. 
(And Subsidiaries) 
Siz Months Ended June 30— 1 


te, goods sold 
Selling and general expenses 
Other income cred 
Income charges 
Excb. loss from conversion of foreign 
subsidiaries’ accounts 











Provision for retirement reserve 
Dividends on first preferred stock 








Net earnin 
Interest & ot ‘a 
charges on 


$4,200 
1,314 
$2.885 








18 055 
$42,229 


1932. 
$1,695,703 $2, 860. 1664 
921,007 


80,090 

979.391 

Cr53 ,244 
93,1 


756,212 
Cr60,778 
40,263 


Cr85,044 
$23,202 
3,677 483 





a$9,882 
rp 4,165,397 
Div. from the Kitchenaid Mfg. Co. 
efund of Fed. income tax, prior yrs. 
iscellaneous 
Total surplus 
Cash dividends paid 
Premium on erred shares retired - 
Portion of sub. good-will written off- 


* Surplus, June 30 soos Ane $3,651,889 $3,997,954 $4,230,736 
arnin share on shares 
common stock (no par) $0.12 $0.05 $1.30 

x The Kitchenaid Mfg. Co. was discontinued as a subsidiary of the 
Hobart Mfg. Co. and is therefore not included in this consolidation. 

a Before deducting $672 for portion applicable i e poineciey shareholders 
in subsidiary companies in 1932 and 693 in b After deducting 
$580.298 surplus “Jan. 1 1931 of the Kitchenaid Mite. ‘Co., discontinued as 
a subsidiary of the Hobart Mfg. Co. 


("Last complete annual report in Financial Chronicle Mar. 25 '33, p. 2078 





$4,176,004 $4,505,471 
178,050 248, One 


17 612 





Industrial Rayon Corp. 
a Subsidiaries) 
1933—-9 Mos.—1932 
951 $) 917,237 $372,232 
‘850 "466.061 i 2 


da 115 $1,258. 98 def$210,928 
eee: ’ "200,000 144,999 


"Nil $6. Nil 
Last complete annual report in Financial Chronicle Jan. 28 ’33 ,p. 669 
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Illinois Bell Telephone Co. 
— Month of —_— —8 Mos. End. Aug. 31— 
Operati $6, Oi 8 87 $6, 238. 373 $47, 631 48 $53, 463.125 
ting revenues. ---- d 
Uncollectible oper. rev._ .297 2 864 





Operating revenues. -. $8. 119,684 
Operating expenses 3,961 330 


Net oper. revenues... $2, 158 354 


$6,283 .237 $48,124,401 $53,992,976 
4,762,357 33,771,424 39.786,567 


$1,520,880 $14,352.977 $14,206,409 
Operating taxes......-- 817,188 624.829 6,279.025 6,548,133 


Net operating income. $1,341,166 $896,051 $8,073,952 $7,658,276 
(Last complete annual report in Financial Chronicle Feb. 11 ’33, p.1014 


Lehigh Portland Cement Co. 
12 Months Ended 1933. 1932. 1931. 


Net loss after ak eee, deplet., 
Dd cansndibddvban ceendnemen een $1,254,899 $1,329,328prof$482,352 
‘2B Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1562 
Lindsay Light Co. 


Period End. Sept. 30— 1933—3 Mos.—1932. 
Net profit after taxes, 








1933—9 Mos.—1932. 


depreciation, &c--__. $5,262 1loss$7,111 $17,089 $23 ,046 
rns. per sh. on 60 
shs.com.stk.(par $10) $0.02 Nil $0.10 $0.20 


a Last complete annual report in Financial Chronicle Feb. 4 ’33, p. 854 


Marine Midland Corp. 
(And Affiliates.) 


Per. End. Sept. 30— 1933—3 Mos.—1932. 


Net oper. earnings after 
taxes & adjusted min. 
interests 


1933—9 Mos.—1932. 


$1,118,503 $1,550,159 $3,331,331 $4,808,315 
t@Last complete annual report in Financial Chronicle Feb. 4 1933, p. 855 


Marion Steam Shovel Co. 
Period End. Sept. 30— 1933—3 Mos .—1932 1933—9 Mos.—1932 


Net loss after taxes and 
er glee Rp erage $140,295 $137,920 $469,816 $416,896 


2 Last complete annual report in Financial Chronicle Feb. 25 '33, p. 1386 


Market Street Ry. 


Month o oy Mos. End. 





Aug. Lae ee . 31 33. 
GHONs OOP UINE .... g cont <becactesnenbe dtntesiin 421,075 
Net cominge incl. other income before provision 
Mscihi wownckidlbwuettdwcwstedsn 112,367 969,476 
ee ee eae ee ee ee 748 576,285 
PS sia Line cvdibibaddstuntiicdniess $65,618 $393,191 


‘2 Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2606 


Mississippi Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
Month 0 Ane 12 aéoe. Ended Prk 31 














1933 ‘ 3 
Gross earnings... -.--.-- $234,965 $244,236 $2,803,784 $3,143,218 
Operating expenses, incl. 
taxes maintenance_ 163,736 173,252 1,885,101 2,068,547 
Gross income------.-- $71,229 $70,983 ae tte sy $1 O74 £70 
I I 1 os sn on cx sos spies Rig ananadmtiodseuns saaemiarersrae 685.5 756 
ue), ee errr ere $233, 171 $318, 110 
on for retirement reserve_...........--- 73,200 73,200 
Dividends on first preferred stock...........-.-.- 259. 434 274 O22 
ca sb Sl acnncdesacddsddideddsdhdess def$99,463 def$29,112 


Nash Motors Co. 
Period End. “gts 31— 1933—3 Mos.—1932. 


Net loss after rec., 
$430,516 prof$183,981 


taxes, $710,121 prof$718,189 
Earns. sh. on 2,730,- 
. no par stock. Nil $0.06 


000 s Nil $0.26 
2 Last complete annual report in Financial Chronicle Feb. 4 ’33, p. 856 


New York Air Brake Co. 
Period End. gt 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 


Net loss after all charges 
incl. depreciation.-.-. $71,148 $104,844 $292,684 $299,915 


t= Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1665 


1933—9 Mos.—1932. 


Owens-Illinois Glass Co. 
(And Subsidiary Companies). 








12 Months Ended Sept. 30— 933 1932. 
Gross manufacturing profit._........-...-.-.-- $9.940.783 $6.143.730 
Depreciation of manufacturing plants........--- 2,065,628 1,900,653 

OPORIRE TIO Ue aide @ ik Gh nobbo coe cccccnon $7 .875.155 $4,243,078 
Royalties from own factories, licensed & other cos... 2,083,693 1,737 ,056 
CRI ARCOM: GARE a ob 6 ede bb dé <n ccc nwo oncne 473,003 721,419 

CD ION Hh 6 cee ttn adecaccewccs poonena $10,481 851 $6,701,553 


Sell., pe te ee ig pat SS, & royalty expenses, develop 
& general CS Ltd Sica uednccooewesnee 


nses 3,594,223 3,498,076 
Interest on bends and debentures__.._......---- 282.886 227 324 








. on bonds & debs. purchased & retired ---_- - 160.400 Deivees 
Discounts on sales & prov. for bad debts_________- 558,906 408 ,830 
Incr. or decr. in res. for fluctuation in market value 

GE SOCUTIUION Sc ooo pore me cmc ndunscdsiavtbe Cr48.525 159,709 
Inc. in res. for loss on Conese in closed banks- ---- 20, 90, 

on sale or other disposal of securs. & other 

assets and sundry expenses__.-.........-.-_-- 58,425 30,341 
Provision for Federal taxes (estimated) ........-- 760,075 :700 

SEGE PRN EEE dion mene be Badd we ecccecenese $1,952,456 $2.030.573 
Dividends paid on preferred shares__........_-. 324, 480.000 

Net available for common shares-..._..-...... $4,628,456 $1,550. oT 
Common shares outstanding.-.....2. ek - 000 922, 
Warm DOP GUARG. «ooo nn ence hccéeccodmccand $3.86 $i. 


‘Last complete annual report in Financial Chronicle Feb. 18 33, p. 1214 
Pacific Telephone & Telegraph Co. 





—a of ae Nae —8 Mos. End. au 3— 

Operating revenues-_-__- $4,372,792 $4,548,771 $33.877 817 $37,848,292 
Uncollectible oper. rev_- 36,500 60,200 352,865 418,200 
Operating revenues... $4,409,292 $4,608,971 $34.230.682 $38,266,492 
Operating expenses- . _-- 2.931.096 3.081,171 23.692.178 26,287.796 





Net oper. rar eden. $1,478,196 $1,527,800 $10,538,504 $11,978,696 


Rent from lease of 





ating property_------. 70 70 563 563 
Opera taxes........ 487 aoe 521.375 3,887,222 4,096,899 
Net oper. income.... $990,941 $1,006,495 $6.651.845 $7,882,360 


t= Last complete annual report in Financial Chronicle Mar. 4 


'33, p. 1547 








. Oct. 14 1933 


Chronicle 


Peerless Motor Car Corp. 
Consolidated Income Account 10 Months Ended July 31 1933. 


IROGREE EENES CEM vente ccccap ik pibancescsnicstmmmoopioes $8,027 
Cost of sales and depreciation of plant---------------------- 90,940 
LOGE CREE GODS br om Cb y KED An eimgne cqtiinocncecunnesace $82,913 
Other ineoms, including interest earned --------------------- 15,527 
I, DD St ceeenen io wean 1 eee nee eile eabw aie $67 385 


‘Last complete annual report in Financial Chronicle Jan. 21 ’33, p. 605 
Pioneer Gold Mines of British Columbia, Ltd. 














Earnings ve Month of— Sot. *33 Aug. '33. 
Gees . COR. oid. ds ck dddsae +8bbbs sinnvts 123,000 $ .150 
Expenses, inal. power development cost_...---- 61,500 62,000 

Profit before depreciation, depletion & taxes.. $121,500 $140,150 

Pittsburgh Suburban Water Service Co. 

12 Months Ended Aug. 31— 1933 1932. 

Cperatios PINE s f oS dcccnscanceebdssanciuce $333 rtf a 472 
NON 4 5 cctsvessesevesesasvavenvve 7 ‘ 

CULE sw wtbbbis dub wesebarseaeade 10,693 15,814 
ee.  eaesethanenenans 9.085 8.339 

iat Wes ond. 64560652 KK Cuktnnss ae $205.940 $207,155 
OUR RIGO. Satter bbb Sen Sob ehed 375 

Gross SP UNSUNIES BA is dd dei ss sae end $206 .405 $207 .530 
Interest on long-term yo. ee ee ee 96.3 94,359 
Miscellaneous interest charges__..........-.----. Soe 
Amortization of dept discount & expense, &c--_-.- 3,512 3,135 
Provision for Federal income tax.__...........-.- 7.462 8,679 
Provision for retirements and replacements- - - - ~~ 18.500 14 750 
Miscellaneous deductions. ...............-.---- 1,336 1,136 

OOD EEN wii stbecbitntdudbecscecasazace $79.075 $85.470 
Dividends on preferred stock._.............--.-- 27, 


t= Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2608 


Postal Telegraph-Cable Co. 
(Includes Land Lines Only.) 
——Month of A —— —8 Mos. End. Au, 31— 


1933. 1932. 1933. 1932. 
Teleg. & cable oper. revs. $1, 183, 185 $1, 678. 289 $13.815.753 $14,716,331 
Re 156 96.663 054 








os dunia: ie win mint 114, 65,041 825, 
All other maintenances_ 275,85 218,099 1,797.416 1,810 
Conduct operations.. 1,308,528 1,296,662 10,053.256 11.401,165 
Gen'l & 1. exps___ 61,008 58.644 478,787 514,938 
Total teleg. & cable oper 
expenses ..........-- 1,759,959 1,670,067 13.054,500 14,551,703 
Net teleg. & cable oper 
revenues._.__.-.-- $23,226 $8. 222 $721.253 $164,628 
Uncoll. oper. revenues _- 20,000 20,000 150.000 117,500 
Taxes assignable to oper. 45,500 ___ 45,500 364,000 390,000 
Operating income_-_.. def$42,274 “ def$56.778 $207 .253 def$342.872 
Non-operat: income. 261 4,364 15.590 40.258 
Gross income------- def$42,.014 def$52,414 $222.844 def$302,614 
Deduc'’ns from gross inc. 210,957 217,244 1.715.700 1,728,311 





Net income.-_----__-_- - def$252, 970 def$269,659 df$1 ,492,857 df$2,030,925 
Income balance trans 


fer: 
able to profit and loss - ~def$252, 970 def$69,659 df$1 ,492,857 df$2,030,925 
Pullman Company. 

















(Revenue and Expenses of Car and Auxiliary O tions) 
Month of Aug ——— —8 ice End. Aug, 31— 

Sleeping Car Oper’ns— 1933. 32. 1932 
Berth revenue___--_--- $3,262,871 $3, att 2 a Ae 2.088 $26,094,501 
Seat revenue----_._--- " 2,371. :139.530 
Charter of cars_._.---- 60,325 +h a4 Bee 
Miscell. revenue_._-_-- 413 61,58 1.083 5.065 
Car mileage revenue__--- 121,726 179,620 1,157,211 1,603,211 
Contract revenue—Dr-- 158,253 288,295 612.756 1.027.448 

Total revenues_-_-_--- $3.620.588 $3.475.240 $24,810,893 $30,394,904 
Maintenance of cars--_- 1,686,968 1,405.620 12.408.902 14:012:282 
All other maintenance--_ 32,301 29,481 268.650 275.867 
Conducting car oper’ns. 1,400,451 1,464,151 10,668.085 13,592,850 
General expenses------_-. 232,979 215,771 1,782,705 1,890,942 

Total expenses___-_-_. $3.352.700 $3,115,024 $25.128.344 $29,771,943 
Net revenue (or deficit) - 267 ,888 360.216 def317,451 622,961 

Auxiliary Operations— 
Total revenues_..._--- $83 .334 $63. 267 $557 .275 $579,357 
Total expenses_....--- 84,661 9,604 586,450 50,522 

Net revenue (or def.). def$1,327 def$6.336 def$29,175 $28,834 





Total net. oe. (or deficit) 


$353. 879 def$346.626 
Taxes accrued 


$651,796 
86.031 1,112,301 $1,510,798 
$167 ,848df$1,458,928 def$859,002 


$266,560 
130,754 





Oper. income (or loss) $135,806 


Scranton-Spring Brook Water Service Co. 














12 Months Ended Aug. 31— 1933. 1932. 
, ey ee ee eee ee $3.810.208 $3,963,476 
Ee POPE SCs ees dash cb eseoblséencnedde™ 1,024,864 1,097 883 
yh. | a ee ee $4.835.072 $5,061,359 
Oo Ne ak bi an ack ba pemak ek cocibies dimen me ans 086.497 1,155,863 
MN nw Sidi a as cs Sec snags teen anoint lve emo nen 230.392 250,750 
CRRRE AASER oobi ok oo pctiunetittiihd din Seknawa 139.734 160,165 
Reserved for contingencies._...........-.------ 170,000 170,000 
PP ES eo ae a $3,208,450 $3,324,581 
Total other income................-..-.-.-.-. 9.745 29,572 
Gross Ee nee $3.218.195 $3,354,153 
Interest on long-term debt...........-.-------- 1.639.598 1,643.121 
Interest ov gold notes............--.---------. 48.386 137.497 
Miscellaneous interest ._........---.---------.- 51.938 6,001 
Amortization of debt discount and expense---.-. 15,176 44.685 
Provision for Federal income tax.._......-.-.- 98.334 76.514 
Provision for retirements and replacements. ---_.- 266.439 252.750 
Miscellaneous deductions--.-.........-...----.-- 17,479 14,804 
Net income before pref. stock divs. & int. on spe- 
cial loan due Federal Water Service Corp. 
subordinated thereto__....-.-.-.---------- $1,080,846 $1,178,781 
Dividends on preferred stock.......-.-.-------. ------ 85,859 
Nole.—The payment of es 6 = joa specia] Joan due Federal Water 
Service Corp. TS Dubordinated to th t = dividends on the com- 


Pany's cumulative pref. stock. At Aw 933 the cumulative pref. divi- 
dends not declared and the subordina canons on the special loan account 
not reflected in the accompanying wa a Sings as ger 


OH “45 378 38 


$1.265,089 $66: .580 $601 .509 
te Last complete annual report in Financial Chronicle Apr. 29 ’33, p. 2975, 
and Apr. 22 33, p. 2799. 

















Volume 137 Financial 
Roanoke Gas Light Co. 
——Month of Anne -12 Mos, End. Aug. 31- 
Gross revenues $32 429 +342 193% shi 971 
Operating ses. __- 21,547 17,036 214,439 222.386 
Net earnings._______ , ° 
Int. & & etinet igeeme das $13,781 $16,305 $211,468 $257 ,584 
A UD BEA DP SI 8,481 8,049 105,255 101,820 
pe. 3. fe’ Vek tax: $5,299 $8,255 $106,212 $155,764 
ee PE Se 323 620 8,140 7,911 
Prov. for retirements. __ 2,356 2,612 32,204 36,018 
Total deductions_____ 2,679 3,233 40,345 43 ,930 
Net income_..______ $2.619 $5, ‘022 $65,867 $111,834 
Selected Industries, Inc. 

9 Months Ended Sept. 30— 1933. 1932. 1931. 

Interest income. 15 DE Ba he i $235,519 $228 ,443 $282,009 


ow. 
hel 


o. 261 1,356,662 1,444,751 
4,958 

















iscellaneous income.............. 3 955 61,480 20,391 
OL PROD. on cnccnsdeatlbiese $1,207 aoe $1,646,585 $1,747,151 
General expenses. _.............._- 78,1 93 ,904 258,780 
De BOE. «at oannandweihiseiiiddesin 105 107 ,067 ,529 
Bs ino 6d = cern} deabtdibend ws 32.916 6,207 10,832 
| a ers hrs $975,905 $1,439,408 $1,391,009 
Statement of wr t. 3 
Cees GS OOOO, Oe Beddoes,  .nesonck casadli $13,155.255 
Sees DENS TGS, GAAP Owksdawnk.  - cecsen >) wean 405,551 
NINN); DIGS. 31. on disci ondidiiiand o $28,521,619 $18,887,078 $13,560,803 
Add—Arising from final payments on 
CRN SON eal See we wee wes __ swnded 1,115,357 
Arising from retirement of $5.50 
div. prior stock and allot. certifs. § -.--.. uu... 790,011 
Arising from conv. of conv. stk. 
into common stock -____._.---- 128 | ee 
Arising from reduc. in stated value 
Of CRs CEints caredvbicne ©. -biccen 13,788,601 29,716,714 
Adjustment—Divs. declared in 
eS a 421,937 
PO. édktiicittiedapiiariny $28,521,747 $32,675,893 $45,604,823 
Deduct—Organization expense__.... -----. 8 3=. - anne 2,787,979 
Adjustments of investments to 
lower of cost or market cn Mar. 31 
1931 pursuant to stockh'I'rs vote -.---. =§ -.---- 18,377 ,086 
Loss On sale of securities. ........- 2,191,579 2,449,081 2,326,149 
So de gu id 5 gu Nah ew wig a on $26 330,167 $99. 238. 811 $22,113,607 
Net nae for 9 months (as above) __ 975,905 9,408 1,391,009 





Total surplus --.._-.-...-..-...- $27 306,073 $31,666,219 $23,504,617 





Divs. declared—$5.50 div. prior stock 1,658,959 1,659,364 x2,240,536 
Divs. on conv. stk. for 15 mos. ended 
SP A See h ewes Beene | | ee 587,049 
Balance, surplus, Sept. 30....---- $25,647,114 $30,006,856 $20,677,031 
x For 12 months. 


‘= Last complete annual report in Financial Chronicle Jan. 21 ’33, p. 507 


South Carolina Power Co. 














(A Subsidiary of the Commonwealth & Southern Corp. 

Month of August——— 12 Mos. Ended Aug. 3: 

1933. 1932. 1933. 1932. 
Gross cenings popes acer $173,620 $167,461 $2,148,425 $2,231,216 

by expenses, 

maintenance_ 93 ,582 94,184 1,125,901 1,188,047 
Gross income------_-- $79,437 $73,277 $1,022,524 $1,043,169 
Wis CIR iss in bb oe se SE A Bd 607,866 720,073 
, SONNE. Bo 2 os ie. ond bo obi cee Mine $414,657 $328. 095 
Provision for retirement reserve____.....------ 120,000 120;000 
Dividends on first preferred stock....-...----- 171,564 153 ,653 
WOOO. Seabees eh etd oes io cK $123 ,092 $49,442 


‘2 Last complete annual report in Financial Chronicle May 13 ’33, p. 3345 


Southern Indiana Gas & Electric Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 














Month of Ane 12 Mos. Ended Aug. 31 
1933. 932. 1933. 1932. 

Gross earnings_--.--_--- $212,896 $224,376 $2,740,180 $3,076,526 
Operat expenses, inc 

taxes maintenance _ 119,421 128,914 1,449,384 1,642,751 

Gross income... $93,475 $95,462 $1,290,796 $1,433,774 

EE ic haem coatdtantahyoomanntda yon ae 323 ,557 322,436 

py NA ath 2A ee Sage Sit Nal SPE a $967,238 $1,111,338 

Provision for retirement reserve__........----- 277,700 277,700 

Dividends on preferred stock. _......-..---.---- 541,437 513,579 

IE <n cntstine deck dans <aitnileniongd huite wok aan $148,101 $320,059 


‘2 Last complete annual report in Financial Chronicle May 13 ’33, p. 3345 














Chronicle 2803 
Tri-Continental Corp. 

9 Mos. foment 7 wen 30— 1933. 1932. A 1930. 
Interest earned_____._. $497 ,945 $341,922 $477 ,666 $835,631 
Dividends rec a spre a 768,008 1,043,910 1,406,925 1,622,460 
Profit on synd. partic’s_ 24,140 263 29:737 32,853 
Profit on sale of securs_ See x See x See x , ,857 
Ma & serv. fees_ 138,968 132,967 wo, S90" * * pivee. 

eous income. . _ 1,583 45,292 85,098 15,931 

Total income--....__- $1,430,645 $1,564,355 $2, ws 646 $5,647,732 

UD bitin Sid adindduba i 16,35 9/274 179,055 
Expenses Rin as ecncccos 264,738 297 ,078 369" 874 336,074 
Prior year’s expenses 

a WE Se AES | Oe 19, 2O@ liom SOF TCL... 
Other charges....____. SO206: 305 sich dear ae eG eke 
Int. on 5% gold debens_ 276,184 BED BGR iisc: a Stas 60 a eke 

Net profit. _..._.____ $799,025 $1,118,869 $1,679,497 $5,132,604 
Preferred dividend ._-_-_-_ 1,173,564 1,235,814 ¥ ‘471,070 1,951,425 

x See surplus account below. 

Statement of Surplus Sept. 30. 
1933. 1932. 1931. 
MONE EI, OED i Aine avnk 2 ihm enti uanes $39,191,051 $46,088,422 $19,989,151 
Surp., arising from retire. of pref.stk.  -.....  ...-. 756,336 
Surplus arising from com. stk. issued 46,533 98,029 «ss... 
Surplus arising from repurchase we 
Investors’ nity Co.5% debenms.. —=_—__-__. SE int heakte 


Previous undistributed net income... def192,281 











61,088 
BRO SE.  Scicheitthn ch eam inimesdin. amid xs 025 1,118/869 1,679,497 
Profit on sale of securi a [ 
on average cost_.......-.- 122,522 
Based on cost 0! individual purch’s | 121,818 
244,341 
Loss on sale of securities— | . 
Based on average cost____._.__-- + a2,331,699 a6,671,489; 8,048,287 
Based on cost of indiv. purchases - 533,188 
$8. 581 $75 
Net loss on sale of securities_______-_ 8,337,1 
Less: Amt. transf. from gen. res’ve} | 8, 337, 134 
$37 512,629 +49. 695,655 $22,424,984 
Preferred dividends declared _-_ ____-_ 1:173°564  1/235;814  1:785,000 
Less: Dividends on corporation’s 
own preferred stock held... 02020 eee nee 313,931 
Surplus Sept. 30_.....--..._.__- $36,339,065 $39,459,840 $20,953,915 


a Loss on sale of securities. 
The unrealized depreciation = investments on Sept. 30 1933 was 
$7,756,805 less than on Dec. 31 1932. 


t2>Last complete annual report in Financial Chronicle Jan. 21 ’33, p. 485 


Union Oil Co. of t aaeag 





9 Mos. End. Sept. 30— 1933. 
OR a 887, 700,000 $43, 830-600 $48, 306,000 $67, 400.600 
Profit after Fed. taxes 

interest, &c_...-___- 6,100,000 8,100,000 8,600,000 16,500,000 
Deprec., deplet., “ke... 4,850,000 5,350,000 5,400,000 8,500,000 

Net profit......._-- $1,250,000 $2,750,000 $3,200,000 $8,000,000 
Shares common stock 

outstanding (par $25) ieee 4,386,070 4,386,070 $265 190 
Earnings per share _--_-__ $0.2: $0.63 $0.73 $1.84 


For the quarter ended Sept. o 1933 net income was approximately 
$1,050,000, equal to 24 cents a share. This compares with net income 
(including $1,356,000 non-recurrin ng FT 300 from sale of company’s One-half 
interest in Union Atlantic Co.), of $1,300,000, or 30 cents a share, in the 
precedin ng quarter and net income of $1, 350,000, or 28 cents a share, in 
the third quarter of 1932. ‘ 

‘Last complete annual report in Financial Chronicle Feb. 18 ’83, p. 1195 


Western ee Pin netonsate Co., Inc. 
th of August-——- —8 oi End. SS 


—MM 


933. 1932. 1 

Teleg. & cable oper. revs. $7,388,135 $6,959,387 $54, aoe 388 $56, 716,450 
OS EES, ae 568,139 "456, 965 ,197 4,14 048 
All's other maintenance__ 766,164 862,098 3: '868,625 6,802.6 
Conducting operations.. 4,312,626 4,303,353 33 rt tt 625 36.347. ore 
Sen . pares 1. sapeapee 307 ,930 "353.774 1,267 3,069,635 

otal teleg. & cable oper- 

at expenses - - - pie 5,954,858 5,976,190 44,340,714 50,367,895 





Net telegraph & cable 











operating revenues. $1,433,277 $983,196 $10,063, eat $6,348 556 
Uncollec. oper. revenues 51,717 31,317 224 
Taxes assignable to oper. 298, 292,667 2,385, pty 2,341,333 

Operating income__.. $1,083,394 $659,212 $7 ,297,458 $3,751,999 
Non-operating income__ . 99,718 99,283 2,201,330 1,074,421 
Gross income__..._-- $1,183,112 $758,496 $9,498,788 $4,826,419 
Deduc’ns from gross inc. 700,880 707,183 5,657, 367 «5,720,148 
: Net aes « a $482,232 $51,312 $3,841,421 def$893,728 
ncome balance transfer- 
red to profit and loss_ 482,232 51,312 3,841,421 def893,728 


t= Last complete annual report in Financial Chronicle Apr. 1 ’88, p. 2230 
Zenith Radio Corp. 
(And Subsidiaries) 


3 Months Ended July 31— 1933. 
Net profit after exp. & dep., etc. -- $8 336 loss$75. “a2 loss$58.511 


‘2 Last complete annual report in Financial Chronicle July 1 ’33, p. 160 
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STEAM RAILROADS. 


Matters Covered in the ‘“‘Chronicle’’ of Oct. '7.—(a) Palleced Credit Corp. 
o ae third repayment on Oct. 16—Represents eo 1,473,000—After 

t total repaid amounts to $5,205, o Shis. (b) Selected 
fn lh a lance sheet items of Class I steam By, A for July, p. 2575. 


Chesapeake Shoda of ,278, moe Bonds Converted. a to 
hol 278 m converted into 
Pat s hy z ite mo 7 at have been reduced from $48,000,000 


to ‘$39, 1216 1000; oie i by 28 me S747. 749 shares of common stock of Chesapeake 
&O Through the sinking fund the company retired $5,506, In 


es -~ ‘months to June 30 the profit on bonds and tendered 
to sinking 


fund trustee was $193,694.—V. 137, p. £576. 
Chicago & Eastern Illinois Ry.—Trustee Made Perm- 


anent .— 
Federal Judge Barnes at Chicago has 


making ent the appointment of C. 
Federa Caukrontey. —V. 137, p. 2458. 


ed orders confirming -_ 
. Thompson as trustee in 


Chicago Rock Island & Pacific Ry.—Bond Committee.— 


Lawrence C. siege 
St. Paul & Kansas Cit 


of Denver has been added to the committee for 
y Short Line RR. Ist mtge. 444% bonds of 1941 





————-- 








General, Corporate and Investment News 











and Rock Island Arkansas & Louisiana RR. 1st mtge. 414% bonds of 1934. 
—V. 137, p. 2631. 

Chicago Milwaukee St. Paul & Pacific RR.—To Buy 
Rails .— 


The company on 
rail and 14,000 2.4 
2458. 


t. 30 announced it would purchase 50,000 tons o 
fastenings, on reduction in steel prices —V. 137, Pp 


East Carolina Seen — 

The I.-S. C. Commission on Sept. 28 issued a certificate permitting 
(a) the ouneeny to abandon that part a the road extending from a point 
ap y 1.3 miles south of the station at Farmville in a eral 
southerly ection to soobertes. about 11 miles, all in Pitt and Greene 
Counties, N. C. and (b) H enry Clark Bridgers, lessee, to abandon operation 
thereof.—V. 126, p. 407. 


Gulf Mobile & Northern RR.—RFC Loan Application 


Withdrawn .— poate ; 

has withdrawn its popliceticn to the I.-S. munission 
oot pote ag ‘te borrow $500,000 from the Reconstruction Finance Cor- 
poration.—V . 137, p. 2100. 
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Illinois Central RR.—Abandonment.— 


Financial 


The 1.-S. C. Commission on Sept. 29 issued a certificate permitting the 
Illincis Central RR. to abandon (a) its line of railroad extending from 
Jeffries Mine to the junction with the Chicago & Eastern Illinois Ry. near 
Johnston City, 2.45 miles, and (b) operation under trackage rights over the 
Chicago & Eastern Illinois Ry. between said junction and Johnston City. 
about 1.5 miles, allin Williamson County, I1.—V. 137, p. 1761, 1237. 


Louisiana Southern Ry.—Bonds Extended.— 

The I.-S. C. Commission on Oct. 4 authorized the company to extend 
from Sept. 1 1931 to Sept. 1 1941 the maturity of $1,000, of 6% first 
mortgage refunding gold bonds.—V. 137, p. 2270. 


Northern Pacific Ry.— Asks Bids on 12 Engines.— 

This company has invited bids for 12 locomotives of the largest type used 
in transcontinental passenger service. ‘The estimated cost of the locomo- 
sy A $1,500,000, according to Sct. Paul Minn. dispatches.—V. 136, 
Pp. « I . 


Pennsylvania RR.—Promotions.— 

M. W. Clement, Vice-President in charge of the operating department 
of the Pennsylvania RR. System, was advanced to Vice-President of the 
company by action of the ooard of directors, to become effective Oct. 16. 
He will take the place formerly occupied by the late Elisha Lee and havea 
general supervision under the President of all departments of the railroad. 

Mr. Clement's place as Vice-President in charge of operation will be 
filled by the promotion to that office of John F. Deasy, who is at present 
Vice-President in charge of the central region at Pittsburgn. 

E. W. Smith, acting Vice-President in charge of the eastern region at 
Philadelphia, will go to Pittsburgh as Vice-President of the central] region. 

Charles 8. Krick, who has been away from duty on account of illness 
since last April, has now fully recovered his health and will return to his 
position as Vice-President in charge of the eastern region at Philadelphia. 

Vice-President Julien L. Eysmans, who has been head of the traffic de- 
a since August 1925, was promoted to Vice-President Assistant to 

’resident. In this position he will assist in the work which now devolves 
upon the President of the railroad. 

alter F. Franklin, at present a receiver of the Wabash Ry., will return 
to the Pennsylvania RR. service as Vice-i’resident in charge of the traffic 
department. Flrior to his appointment as a receiver of the Wabash, he 
occupied the position Assistant to the Vice-President in charge of operation 
of the Pennsylvania RR. 

The board of directors also confirmed the appointment of John Paul, 
Aeuntene to ra tale to the position of Assistant Comptroller. 
—Vv. » Dp. 2632. 


Santa Fe San Juan & Northern RR.—Reconstruction 
Loan Denied.— 


The 1.-S. C. Commission on Oct. 6 denied the approval of a loan of $50,000 
to the receiver of the road by the Reconstruction Finance Corporation. 

In denying the loan, the Commission concluded: ‘‘We conclude that 
the prospective earning power of the applicant and the security offered as 
a pledge for the ap agen loan are not such as to afford a reasonable assur- 
ance of ability of the applicant to repay the loan. We are unable to find 
—_ ° Finance Corporation would be adequately secured.""—V. 129, 
p. 2224. 


Southern Ry.—New Directors—May Earn Charges.— 

At the 40th annual meeting of the stockholders held on Oct. 10, the fol- 
lowing directors, whose terms had expired, were re-elected to serve for three 

ears: Fairfax Harrison of Virginia; Jeremiah Milbank and Jackson E. 

eynolds of New York. Robert M. Hanes of Winston-Salem, N. C., was 
elected a director for the same term of three years. George A. Sloan of 
New York was elected a director of the class of 1935, to fill the vacancy 
caused by the death of Eli B. Springs. 

President Harrison announced that the board of directors had pre- 
viously selected John Stewart Lryan of Richmond to fill the vacancy in 
the class of 1935 caused by the death of his brother, Jonathan Bryan. 

The present officers of the company were re-elected at a meeting of the 
= held immediately after adjournment of the stockholders’ meet- 


The company will earn its fixed charges this year. President Fairfax 
Harrison told stockholders. So far the road is about $1.000.000 short of 
coviring the interest requirements but expects to make up this balance 
by Dec. 31. it was stated. 

Pointing to operating economies effected by the management, Mr. Harri- 
son said salaries of officers had been reduced by $300,000 a year, and 
bis own salary cut from $50,000 to $25,000.—V. 136, p. 2795, 2784. 


Sylvania Central Ry.—Notes.— 

The I.-S. C. Commission on Sept. 29 authorized the company to issue not 
exceeding $12,000 promissory notes to be extended or renewed in whole or 
in part from time to time, the notes to be delivered to the receiver of the 
marr * 9 nS” rasa Ry. to evidence advances made and to be made.— 

° oh ‘ 


Wabash Ry.—Plan to Extend Equipment Trusts Notes 
Effective—83 % of Holders Assented.— 

Walter 8S. Franklin and Frank C. Nicodemus Jr., receivers, have declared 
operative the exteusion plan covering the company's equipment notes of 


1920, series 77. Holders of over 83% of the equipments of 1920 have 
assented to the plan. 


The order of the court authorizes the receivers to 
certificate holders who have assented to the plan. 
interest due July 15 1933, together with 6% interest thereon from July 15 
to Oct. 10, will Le paid on the surrender of the coupons.—V. 137, p. 2271. 


Wisconsin Central Ry.—Application to Issue Receiver’s 
Certificates Withdrawn.— 


The I.-S. C. Commission on Oct. 4 dismissed the application of A. E. 
Wallace as receiver of the company for authority to issue $500,000 of 
receiver's certificates. The receiver desired to withdraw the application 
and the Court having jurisdiction of the receivership proceeding has entered 
an order authorizing the withdrawal thereof.—V. ish, p. 1762. 


i 


PUBLIC UTILITIES. 


Matters Covered in the “Chronicle” of Oct. 7.—Electric output in August 
shows a gain of 13% over last year, p2s53. 4 


Altoona & Logan Valley Electric Ry.—Step Taken in 
Reorganization. — 


The first step in the reorganization of the company has been completed. 
The American ailways Co. was relieved on Oct. 5 of its guarantee of the 
Altoona pally bonds in consideration of its payment of $159,300 in 
cash and delivery of $800,000 of Altoona bonds to the Altoona company. 
A hearing will be held in the first week of November in Blair County, Pa., 
on the second step, which will be a foreclosure action on behalf of the, holders 
of $4,000,000 of Altoona consolidated mortgage 444% bonds. Compare 


V. 137. p. 1762. 
American Water Works & Electric Co., Inc.—Output.— 


Output of electric energy of the company’s electric properties for the 
week ended Oct. 7 1933 totaled 31.221 .000 kwh., an inchease of 48 over 


y interest only to 
rpaid coupo:.s for 








the output of 27,406,000 kwh. for the corresponding period of 193 


Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1933. 1932. 1931. 1930. 1929. 
Sept. 16-.------ 34,738,000 26,007,000 31,771,000 35.279.000 37.610.000 
Sept. 23.--.---- 32.643 .000 27,836.000 31,945,000 34,.374.000 37.219.000 
py aerate 31;221:000 27'408,000 30:003,000 34°576,000 38:302.000 
CMR LN esc a tae ee 


Appalachian Power Co.—Court Lacks Jurisdiction in 
Action: A gainst Federal Power Commission. — 
e Un tates Circuit Court of A ls at Richmond, Va., ‘ 
ceversed and remanded, with directions. So dlemias, the ae of the yo 
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lachian Power Co. against members of the Federal Power Commission in 
the company’s New River proc litigation. 

The Court held that it had no jurisdiction in the case, and that the 
District Court was in error in taking the jurisdiction. In the decision handed 
down by Judge Parker. the Court said it was without jurisdiction in such 
a case not only because it would not try the rights of the United States 
“behind its back,’ but also because it was without power to render a 
mere declaratory judgment. 

The original bill of complaint ated out of the tendering of a major t 
to the company for the New River project by the Power Commission. 
The eens averred it was beyond the authority of the Federal Power 
Commission members to require the company to accept a tendered major 
license, and that terms of the Water Power Act to that extent were contrary 
to provisions of the Federal Constitution. 

pn its opinion now rendered the Court said what really was sought in 
the suit before it was not restraint of the defendants or removal of a cloud 
from title, but a declaratory judgment as to the meaning and constitu- 
tionality of certain sections of the Federal Power Act, and the validity 
of orders of the Federal Power Commission p ing to be entered under 
them, ‘‘a judgment which could grant no relief against any defendant 
before the Court.” 7 

on are without jurisdiction in such a case,’’ the decision said.—V. 137, 
DP. ° 


American Power & Light Co.—Earnings.— 
For income statement for 12 months ended June 30 see “Earnings De- 
partment’ on a preceding page. 


Balance Sheet June 30. 








1923. 1922. 1933. 1932. 

Assets— $ $ TAabtlittes— > $ 
Investments . ..260,551,715 256,826,139] Capital stk. (no 
Cash & callloane a4,976,327 4,877,965] par value) ..x214,645,636 214,645,637 
Time deposits in Gold deben. bds. 

6 acdainte 2,650,000 1,850,000} Amer.6% ser. 45,810,500 45,810,500 
Bankers accept. Southw. Pow. & 

& U. 8. Gov't Light Co.,6% 

securities.... b182,687 968 325 gold deb. bds. 5,000.000 5,000,000 
Munic. & other Contrac. liabil_. 2.100 128,800 

shoitterm sec. ‘100,687 526,094 | Divs. deciared _ 603 371 2,412,492 
Notes and loans OCpmeracte GF... sasces 1,229,734 

receiv.—subs. 2,017,000 9,679,957} Accounts pay... 62,035 55,501 
Notes and loans Aec. accounts... 1,045,722 1,094,710 

receiv .—others |) —az- Matured int. on 
Accts.ree.—subs 319,975 1,156,828 long term debt a \ bebube 
Accounts receiv- Liab. to deliver 

able—others - 23,417 117,510} securities _... 10,589,900 i -...... 
Special deporit. eee 8§6.. dabeoe Deferred int. inc ok ae ae 
Reacquired cap. Aa 338 ,040 

ere Sf a re ee 8,579,882 9,218,067 
Contractral rgts 10,589,900 -..... 
Aecr.int.tecur.- 137,697 |i ...... 
Unam. disc. and 

expense..... 3,884,603 3,931,661 

Teh pn ccnne 286,512,236 279,933,480! Total......- 286,512,236 279,933,480 





x Represented by: $6 preferred, cumulative (entitled upon liquidation 
to $100 a snare): pari passu with £5 preferred; authorized, 1 ,000.000 shares; 
issued and outstanding, 793,581 2-10 shares, inclusive of 42 2-10 shares of 
scrip; $5 preferred, cumulative (entitled yg liquidation to $100 a snare); 
par — with $6 preferred; authorized 2,200.000 sl ares; issued and out- 
standing, 978,444 shares; common, authorized, 4,000,000 shares; issued, 
$0 54-100 shares, inclusive of 3,833 27-50 shares of scrip.—V. 137, 
p.1 a 


Associated Gas & Electric Co.—Larnings.— 
For income statement for 12 months ended Aug. 31 see “Earnings 
Department”’ on a preceding page. 


Output Shows Moderate Increase.— 


Net electric output of the Associated System of 54,259.716 units (kwh.) 
was reported for the week ended Sept. 30 1933. This is an increase of 
8.5% when compared with the same week last year. It is the second lowest 
ey my increase since early in May, and compares with an increase of 10.2% 
‘or the four weeks ended Sept. 30, showing the slackening trend in industrial 
activity in recent weeks. 

Gas output of 301,757,300 cubic feet for the week ended Sept. 30 1933 
was 24,591,600 cubic feet, or 7.5% below the sendout for the i 
week of 1932. This compares with the output for the four weeks to Sept. ¢ 
which was 4.7% below the same iod of last year. 

For the month of September, the Associated System reports net electric 
output of 227,653,517 units (kwh.), which is _an increase of 19,672,268 
units or 9.5% above September of last year. This is the smallest percent 
increase = rted for any month since A of this year. For the 12 months 
to Sept.-30, output totaled 2,586,135.972 units which is 44,391,525 units, 
or 1.7% above the previous 12 months period. : 

When the large increases of recent months are compared with that of 
1.7% for the entire year a more pro perspective of the summer's industrial 
improvement is possible. The effect that such improvement wil] have on 
annual revenues can be but slight when the counteracting influences of 
ae oe increased taxes and higher production costs under NRA are 
considered. 

Gas output for the month, at 1,290,466,500 cubic feet, was 2.2% below 
Sept. 1932. For the year ended Sept. 30, gas output was 16,647,325,000 
cubic feet, or 0.4% below the corresponding period a year ago. 


Growing Seriousness of Taz and Other Burdens Being Piled 
on Utility Industry.—In a circular dated Oct. 9 to security 
holders, President Mange, says: 


A few days ago it was reported in the press that Ferdinand Pecora, counsel 
for the Senate Banking and Currency Committee, had characterised the 
Associated Gas & Electric Co. as “‘a corporate labyrinth,”’ and similar in 
some respects to a public utility group which is now in the hands of receivers. 

As stated by counsel for the company before the Committee on Friday 
last, this remark of Mr. Pecora’s could not but create the unfortunate and 
unwarranted impression among investors and the general puolic that the 
Associated Gas & Electric Co. is alone amo ublic utilities, complex in 
structure and subject to the same defects w brought the other group 
into the hands of receivers. 

Everyone familiar with pues utilities knows that there are many legal 
and practical obstacles in the way of a simple structure for a group of utili- 
ties operati in 26 states, the maritime provin 
Philippine Islands. Whatever complexities exist in the Associated struc- 
ture are due primarily to the nature and history of the business, and to the 
inadequacy of loca] and State laws and to situations created hy predecessor 
managements of some of the larger units making up the Associated System. 

Structure Has Been Greatly Simplified. 

The Associated management has made important strides in simplifyin: 
the corporate structure of the Associated System. Since 1922 over 206 
corporations have veen eliminated by merger, consolidation or sale of assets. 
One o a ting company = New York State alone nas taken over the proper- 
ties other ations. 

The Seamnguabad of the Associated group has differed widely from the 
management of the group which is now in the hands of receivers. The 
holding company situation in that group was built ly on thin equities 
with large amounts of under! ds and pref stocks held by the 


ces of Canada and the 


ublic. The uniform policy of the Associa ement, until the de- 
reason made its continuance impractical, was to finance with holding 
company securities and to retain underlying ties as ce in 


periods of depression. 


One Hundred Underlying Issues Retired. 

Since 1925 over 100 underlying issues of bonds and preferred stocks have 
been retired. The operating companies of the ted group are con- 
trolled in nearly every instance by 100% ownership of common stock. 

Moreover, in the case of the group mentioned by . Pecora, the control- 
1 stocks of su es were free edged as collateral for bank loans, 
which were foreclosed when the loans were not renewed and could not be 
paid, thus causing disin ation of the system. The Associated manage. 
ment, on the other hand, has consistently and uniformly refused to pledge 
controlling a as collateral for short term loans from banks or others, 


notwithstan the many suggestions by bankers that such action might 
immediate financial problems. 


solve its 
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Financial 


The group mentioned by Mr. Pecora also indulged in a practice which the 
Associated management has consistently avoided. There is no secret of 
the fact that a large part of the earnings of the holding companies in the 
group mentioned consisted of non-recurring inter-company profits on tae 
sale of properties and securities, upon the basis of which the holding com- 
panies securities were sold. When it became impossible to show such profits, 
the earnings for the holding company securities collapsed. No such profits 
have veen included in any earnings statements upon the basis of which any 
holding company securities in the Associated group have been sold. 

he investigation of utility holding companies now planned by the Senate 
Committee on Banking and Currency is an exploration of the same field that 
has been fully combed for more than three years oy the Federal Trade Com- 
mission at the direction of the United States Senate. The Commission's 
examiners are still engaged in their investigation. The proposed investiga- 
tion by the Senate Committee on Banking and Currency will result in a 
duplication of investigations by two different instrumentalities of the United 
States Senate. In addition to these two investigations under the auspices 
of the United States Senate, utility holding companies are also being investi- 
para by (he liuterstate and Foreign Commerce Committee of the House of 
epresentatives. Additional investigations have been made wy various 
State bodies. The expense of all these investigations to the public and the 
companies involved has run into millions of dollars, and has had a serious 
effect on hundreds of thousands of investors throughout the country who 
have invested in the securities of utility holding companies to provide a 
competence for old age. 


Mounting Taxes and NRA Costs the Real Problem. 

If the Associated Gas & Electric Co. should find itself unable to meet its 
fixed interest charges, it wil] not be the result of any complexity of structure 
or similarity in any respect to the group mentioned by Mr. Pecora, but the 
result of the mou:ting taxes whic utilities have had to face, the direct 
and indirect costs of co-operating with the NRA and the frequent unwilling- 
ness of Public Service Commissions to allow what has always been con- 
sidered a reasonable return after operating expenses and taxes. 

In an effort to meet actual and threatened increases in taxes and reduc- 
tions in rates, Associated Gas & Electric Co. on May 15, 1933, announced a 

lan of Rearrangement of Capitalization under which its debentures might 
voluntarily exchanged for its own Sinking Fund Income Debentures or 
debentures of Associated Gas & Electric Corp. having a prior claim on 
earnings and assets. The number of holders of denentures who have 
already taken advantage of this offer is nearly 30,000, and the deposits to 
date assure a substantial interest saving. 

Since the announcement of the plan not only have some of the threatened 
increases in taxes and rate reductions become actual, out additional diffi- 
pom mg have appeared, most of which are common to pubiic utilities gen- 
erally. 

Congress shifted the Federal tax on electric output from consumers to 
the operating companies. It imposed a new tax on the value of capital 
stock of corporations, mk adore this retroactively to the year ending June 
30 1933. Several municipalities have already imposed an additional tax 
on electric output and one is threatened in the City of New York where the 
Staten Island Kdison Corp. operates. Rate reductions which have become 
effective since May 1 1933 are estimated to be nearly $1,000,000 annually. 

Co-operation with the NRA program involves substantial additional 
expense which the Public Service Commission of New York has shown 
astonishing reluctance to recognize in the determination of rates. This 
involves not ouly the employment of additional labor and wage adjustments 
but also a substantial increase in the cost of coal (a large item in the opera- 
tion of public utilities) and other materials and supplies. It is as yet too 
early to estimate accurately what the increases in expenses incident to the 
NRA program will amount to per annum for the Associated System, but 
“2 may aggregate as much as $2,000,000. 

he National Securities Act, which became effective in July, has, be- 
cause of the serious personal liability imposed upon directors, underwriters 
and security dealers, practically put an end to the distribution of even 
high grade first mortg bonds through the normal channels that have 
heretofore been used. t furnishes an additional obstacle to refinancing 
maturities and providing for new construction, besides the lack of purchas- 
ing power among investors which now has existed for several years. These 
two factors have made it necessary to refund maturities and provide for 
such construction as is absolutely imperative almost entirely out of current 
earnings of the operating companies. Nearly $10,000,000 of maturities 
have occurred in the Associated System since May 15 which are being 
financed out of current earnings. 

These conditions have created difficulty in getting the earnings of operat- 
ing companies into the holding companies where they may be available for 
interest on holding company debentures. At their last meeting the directors 
of Rochester Gas & Electric Corp., which is now locally controlled under a 
voting trust, suspended dividends on the common stock of that corporation, 
ee reported cash deposits of $1,400,000 and no maturities to 
provide for. 

If pu lic utility companies are unable to continue to pay a reasonable 
return to their investors, the blame can only fairly be laid to Federal, State 
and municipal governments and agencies by whom stupendous additional 
burdens have peen imposed and who are unwilling to give prompt relief 
in the form of rate adjustments. Doubtless an effort will be made to 

lace the blame on utility managements themselves, but no serious-minded 
nvestor will permit such attacks to camouflage the real sources of danger 
to the public utility business. 


Importance of Success of the Plan. 

In view of existing conditions and the uncertainties of the future, a suc- 
cessful completion of the plan of rearrangement of capitalization is obviously 
desirable from the standpoint of the holders of Associated Gas & Electric 
Co. securities. Debenture holders are therefore strongly urged to give 
careful consideration to their personal holdings and to the advisability of 
taking advantage as promptly as possible of one of the my tat ye te afforded 
by_the plan, about which they have heretofore received full information. 

Debenture holders may receive assistance in depositing their securities 
from their banks and security dealers, or, if they prefer, they may send 
their debentures by registered mail to Transfer and Coupon Paying Agency, 
Room 2308, No. 61 Broadway, New York, N. Y., orto Public National 
Bank & Trust Co., 76 William St., New York, N. Y., indicating under 
which option their debentures are to be deposited.— V. 137, p. 2633. 


Associated Telephone Utilities Co.— Admitted to List. — 

The New York Curb Exchange has admitted to unlisted trading privi- 
leges the certificates of deposit representing 15-yr. 544% gold debentures 
series C, due May 1 1944, issued in accordance with plan and agreement 
of reorganization dated June 20 1933.—V. 137, p. 2101. 


Bamberger Electric RR.—Receivership, &c.— 

On Feb. 1 1933, the U. 8S. District Court in the Third Judicial District 
of Utah appointed Julian M. Bamberger and Talman B. Bower receivers. 
Default exists as to interest due Feb. 1 and Aug. 1 1933 on the $1,500,000 
lst mtge. 5% bonds.—V. 102, p. 2167. 


Capital Traction Co., Washington, D. C.—Unification 
Effective Dec. 1\—To Dissolve.— 


Effective Dec. 1 1933 a new company to be known as the Capital Transit 
Co. (not the Capital Traction Co. as previously reported) will take over 
all of the property of the Capital Traction Co. and all of the tr nsp rtation 

roperties of the Washington Ry. & Electric Co. The total stock to be 
nitially issued by the new company will be 240,000 shares of common stock, 
par $100, 120,000 shares of which will be issued to each of the contracting 
companies in payment for their respective properties. Upon consummation 
of the unification, the Capital Traction Co. will distribute to each of its 
stockholders one share of Capital Transit s ock for each of the 120 000 
shares of Capital Traction stock now outstanding, and the Capital Traction 
Co. will liquidate and be dissolved. : } 

Unification of the traction lines was accomplished under a special resolu- 
tion of Congress. Majority stockholders of both companies have approved 
the merger as has the District of Columbia PU Commission. : 

John H. Hanna has been elected President of the new company, with 
Wm. F. Ham, designaved as Chairman of the Board, and H. D. Crampton, 
Secretary Treasurer. Stockholders of the two companies elected 14 direc- 
tors for the new company. 7 

The Washington Ry. & Electric Co. will not go out of business but will 
retain its corporate existence. P 

After the merger, the c mpiny will own no street railway properties, but 
its holdings will consist of the stock of the Potomac Electric Power Co, 
and the 120,000 shares of stock of the Capital Transit Co. | 

The Capital Transit Co. will initially have a working capital of approxi- 
mately $4,500.000. It has been authorized by a joint resolution of Con- 
gress to acquire any or all of the outstanding stock of the Washin n 
Rapid Transit Co. (the bus company) at the fair value thereof and on 
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such terms as may be accepted by the owners of said shares of stock and 
may be approved by the District of Columbia P. U. Commission. 

5 he Capital Transit Co. will be subject initially to the following fixed 
charges: 


Issue— 





Interest. Outstanding. 
Capital Traction Co. 5% 1st mtge. bonds. Total 
outstanding $5,800,000 less $264.000 now held 
in treasury of the Capital Traction Co. to be 
transferred to Capital Transit Co___......-.-- $276,800 on $5.536.000 
City & Suburban Ry. 5% 1st mtge bonds---.---- 85,150 on 1,073 .000 
Anacostia & Potomac River RR. 5% Ist mtge bds. 145,300 on 2,906,000 
Washington Ry. & Electric Co. 4% cons. mtge. 
bonds, out of a total of $9,948,150 now out- 
CEES os a kc kien ee iat as cus hee eeu 160,000 on 4,000,000 
| Re Sey Le et ey OMg er iO $667 ,250 on $14,145,000 


A contract will be executed between the Washington Ry. & Electric 
Co. and the Capital Transit Co.. whereby each of the respective companies 
will mutually indemnify the other with respect to the obligation to be 
assum d by each in connection with the above bond issues. he terms of 
this contract have been agreed upon and submitted to the Commission. 

As provided in the legislation authorizing the merger, the terms of a 
contract to be entered into between the Potomac Electric Power Co. and 
the Capital Transit Co. provides that the former company shall lease from 
the Capital Transit Co. all of the power generating and transmission 

roperty to be taken over by it from the Capital Traction Co. and the 
ashington Ry. & Electric Co., and shall furnish electrica] energy to the 
Capital Transit Co. at approximately the present combined cost of power 
to the two existing companies adjusted to conform to the actua] amount of 
+ tn eat with provision for change on account of variations in the cost 
of coal. 
History of Merger. 

In 1928 the stockholders of your company approved the execution of a 
merger agreement between this company, the Washington Railway & Elec- 
tric Co. and H. P. Wilson, principal owner of the Washington Rapid Transit 
Co. T is agreement was slightly modified by the Public Utilities Com- 
mission but required Congressional approval before becoming effective. 
The agreement was not approved by Congress and expired by its own 
limitations on June 1 1929. 

Since that time continuous efforts have been made to have the Congress 
enact legislation which would permit the merger of the three companies. 
In January 1933, a seer resolution was passed by Congress permitting such 
a merger under definite terms and conditions which were includ in a 
form of merger agreement to be entered into between the Capital Traction 
Co. and the Washington Railway & Electric Co. This form of agreement 
was submitted to and approved by the stockholders of the Capital Traction 
Co., at 4 special meeting held on July 3 1933. While it specified the plan 
under which the merger must take — and many of its important ele- 
ments, it did not specify the financial setup of the new company, either the 
bonded indebtedness for which it would be responsible or the distribution 
of stock in payment. for the properties which it will acquire. These matters 
were left for negotiation between the companies subject to approval by 
the Public Utilities Commission. 

The final agreement submitted includes the form of agreement as con- 
tained in the joint resolution as well as the distribution of securities and 
ta meat Ry for determination and is now in final and complete form. 
—V. » Pp. 2633. 


Capital Transit Co., Washington, D. C.— Merger.— 
See Capital Traction Co.— 


Central Hudson Gas & Electric Corp.—Rates Cut.— 

The New York P. 8. Commission has voted to accept a reduction of 
$133,000 in the company's gas and electric rates and to discontinue its 
proceedings for the fixing of temporary emergency rates for this company 
when the reduced rates are put into effect. 

This company, which serves gas and electricity in a territory along the 
Hudson River, including Dutchess and Greene counties and_ parts of 
Orange, Ulster, Columbia, Putnam and Albany counties, N. -» Made 
effective Sept. 1 a reduction of $30,000 in gas rates, and the compan 
will now file new schedules making reductions in electric rates which will 
sere consumers an additional $103,000 annually. ‘These new rates are to 

rmanent. 
his company has made substantial reductions in rates in every year 
since its incorporation in 1926. Inclusive of 1927 it has made reductions 
in and electric rates of $985,000 and during 1933 it made reductions 
of $253,000. of which $202,000 was in electric rates and $51 ,000 in gas rates. 

A majority of the Commission voted for the approval of an opinion by 
Cee ae — Brewster recommending acceptance of the reduction. 
—V. 137, p. 2460. 


Central Illinois Public Service Co.—Fzpansion.— 

The Illinois Commerce Commission has given this company and the 
Central Pipe Line Co. permission to sell natural gas in Hoopeston, Canton, 
Macomb, wiston, Havana, [1l., and acent territory, at rates showing 
reductions of about 10% from present domestic service rates and about 
20% from present rates for other service. The Central Illinois company 
was given permission to advance $107,000 to the Central Pipe Line Co. 
to finance construction of the necessary lateral pipe lines to bring natural 
gas to the communities named.—V. 137, p. 1937, 1049. 


Chesapeake & Potomac Telephone Co. (Baltimore) .— 
Reports Gain.— 
he company reports a net increase of 938 telephone installations in 


Baltimore and a gain of 374 stations in Maryland during September, the 
first increase since Dec. 1931. , 

by other localities such as seashore and summer resorts offset the 
gain in Baltimore and accounted for the smaller increase for the Maryland 
as a whole.—V. 136, p. 2238. 


Chester Water Service Co.—Earnings.— 


For income statement for 12 months ended Aug. 31 see “Earnings 
Department’ on a preceding page.—V. 137, p. 1937. 


Chicago & West Towns Ry.—Bonds, &c.— 
The plan of reorganization dated June 15 1932, which provided for an 
exchange of $2,225,000 Ist mtge. bonds due July 1 1932 for new 5% 5- 


year Ist mtge. goli bonds dated July 1 1932, of equal principal amount, was 
accepted .—(See V. 135, p. 2652.) 


Income Accounts— Years Ended Dec. 31. 





1932. 1931. _ 1930. 1929. 
Gross earnings____----- $1,020,846 $1,255,305 $1,445,691 $1,56/ 33% 
Oper. expenses & taxes _ - 927 .022 1,027 729 1,098,856 1,160,976 
Interest on bonds _ _ ---—- 2 420 148,500 148,500 148,500 
Other interest ____..--- 3,774 Satna  “eewen 7 > aeese 
Bond Amortization - -- ~~ 14,437 28 875 28,868 28,868 

ic as ie wim mate $72,890 $50,203 $169,466 $228 ,987 
Ro ed! i eek So tee 136,800 136,800 

G31. .5 cocaak $72.890 $50,203 $32,666 $92,187 

General Balance Sheet, Dec. 31. 

Assets— 1932. 1931. Lithtlities— 1932. 1931 : 
Property account .$£,453,626 $5,292,923 Capital stock... $2.210,C00 $2,500,000 
py 0” YS Sens 290,000 | Bonds.......---- 2,225,000 2,225,000 
et aes os ax ecw 8,128 98,344 | Accounts payable - 49,960 90,607 
Accts. receivable__ 3,040 2,508 | Bills payable - - - ~~ 101,193 50,000 
Material & suppl -- 88,316 147,684 | Employees deposit 2,640 2,675 
Prepaid accounts - 3,313 8,916} Unred. tickets .._-. 3,056 3,973 
Unamor. deferred Res. for taxes_.-. 57,764 39,175 

charges.._..--- S6.G0.. -maatheom mes. tee ile S08.  cnccce 2,586 
Bond expense.... ------ 14,437| Res. for inj. 

ee damages...-..-- 37,109 35,268 
Res. for deprec._. 957,418 896,570 
Res. for int. on 
OEE. cu duane 55,625 74,250 
Deferr. »pecial as- 
sessments.....- PE emai 
TT def3 651 34,703 
Total-....---- €5.710,522 $5,954,816! Total...-.---- $5,710,522 $5,954,816 


2652. 


—V. 135, p. 
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Central Maine Power Co.—FL£arnings Outlook.— 


Financial 


President Walter S. Wyman states: ‘‘For the past month or so our 
earnings are running well ahead of the corresponding months of last year 
and I think you will see a steady improvement in the 12 months’ statements 
as they become affected less and less by the lean months in the early part 
of 1933.’’—V. 137, p. 2272. 


Consolidated Gas Utilities Co.—EZarnings Improve— 
Deposit of Bonds Urged.— 


The protective committee for the 64%% convertible gold debentures, 
series A, E. G. Diffenbach, Chairman, reports in substance: 

The company’s gas sales are now showing a distinct improvement, the 
volume during the past few months showing consistent increases over the 
corresponding periods of 1931 and 1932. While certain rate reductions 
have offset this increase in volume, a furtner increase in volume should start 
the earnings on the up-grade. The company’s cash, as of Sept. 30, amounted 
to approximately $230,000 witn no bank loans outstanding, and there is no 
reason to believe that the receiver will not be able to meet the Dec. 1 
interest payment on the Ist mtge. & coll. 6% gold bonds. 

A number of plans of reorganization have been under consideration by the 
protective committee, but in each instance, the underwriting terms for 
tne new money required in connection with the reorganization have not, 
in the judgment of this committee been favorable to the debentureholders. 
For these reasons, and in view of the fact that the current expenses of the 
receivership are being held to a minimum through the co-operation of the 
receiver, the committee sees no reason for undue haste in submitting a plan 
of reorganization. 

There have been deposited with the committee $1,415,500 debentures, 
or 36% of the amount outstanding. Additional deposits are essential, 
however, so that the committee may be in a position to prevent the con- 
summation of any plan of reorganization detrimental to tae best interests 
of the debentureholders. In view of the fact that the debentures are widely 
scattered in comparatively small amounts throughout the country, it is 
most important that they combine, through this committee, for the pro- 
tection of their interests. Manufacturers Trust Co., 55 Broad St., New 
York, is depositary. 

Other members of the committee are: Frederick R. Bauer, Hirst F. 
Broom, Stanley J. Johnson, Gerald P. Kynett and R. B. Marchant. E. E. 
Caffall, Secy., 39 Broadway, N. Y. City. White & Case, 14 Wall S8t., 
Counsel. 

Comparative Earnings Statement (Company & Subsidiaries) 

Period End. Aug.31—- 1933—-Month—1932. 1933—-12 Mos.—1932. 

$99,591 


Gross earn .—all sources _ ‘ $98,638 $2,068,367 $2,196,931 
Oper. exp. & gen. taxes_ 70,678 67 510 979,473 1,087 ,787 
Net earnings -------- $28,912 $31,127 $1,088,893 $1,109,144 
Int. on underlying & list 
mtge. bonds_____.-- 48,547 618,965 


50,285 


592,997 





Balance before deprec., 
depl., deb., int., &c def$19,635 def$19,158 sur$495,896 sur$490,179 
Note.—For the calendar year 1933, sinking funds of underlying bonds 
require payments to the trustee of $288,000 in cash or a like principal 
amount of bonds.—V. 137, p. 684. 


Consumers Power Co. (Me.), Mich.— New Vice-Pres.— 
D. E. Karn has been elected a Vice-President to succeed the late Charles 
W. Tippy.—V. 137, p. 2272. 


Dayton Power & Light Co.—Earnings.— 
Earnings For Year Ended Dec. 31 1932. 
CIS os dy, debated bhaecndhcadshddstbbieanan anid $10,603,758 
OC I i na aad ks ooh) Alidi’se ww dete soe Whies & 0 wie'en die . ,197 
Provision for renewals and replacements 416,446 
1,063,400 


Taxes 
$3,776,714 
7,400 


Sided te ee , 


Net operating revenue 
Other income 





ED NIN o 0s5 obs ancnii mud nb ddan oe wn adeee $3,784,115 
ia Si hs inte eh ao te SASL m6 sh om ens etn eich ann oom Ry ,008 
Interest charged to construction --..........--...-.-.---.-- Cr247 

BO NUON nice ris bdo mH eiitld wins 6 Wn 4 ROY Kn ew atin im de $2,689,353 
Pref'd div. requirements on $7,800,000 6% cumul. pref. stock.. $468,000 

Consolidated Balance Sheet, Dec. 31 1932. 
Assels— Liabilittes— 
PE i cetiudusisleheshwiiee $42,862,735 |6% preferred stock_______-- $7,800,000 
I insist 5 eh ie hice ate ok ea dictooae 906 |x Common stock_.....____- 5,480,000 
Notes receivable --......--- Her tp, ° FS 19,889,000 
Accounts receivable. ~~ --.. 1,327,259 | Payables to affil. companies _ 812,941 
Materials & supplies - - - - - - - 316,698 | Accounts payable___.._____ 138 ,634 
Investments ..........-. Ay ees 49,960 | Accrued taxes. -..._..___.- 817,333 
Unamortized debt discount Accrued interest __._.._.__- 101,233 

Ole Ge. gs con donne 554,023 | Dividends declared & unpaid 37,600 
Prepaid accounts _--_---.--- 75,401 |Other current and accrued 
Other deferred charges. -_-_-_- 84,449 | ERE eee 35,477 

Contingent earnings pending 
2, SR ae 272,264 
Other deferred liabilities _____ 167 ,337 
Retitement reserves... ___ - 5,225,075 
Other operating reserves - - - - 513,927 
Ss 5: 0 odla thes wv ota as cae 4,146,323 
| ee a ee $45,437,145 1 aR nl OS A $45,437,145 
x Represented by 317,500 no par shares.—V. 137, p. 2272. 
Eastern Minnesota Power Corp.—Earnings.— 

Calendar Years— 1932. 1931. 
Gross revenues (including other income) -_-_-_-_--_--__ $373,879 $460,769 
sprains CRONE co gees OX. cb ck oe Sabie Sia 164,411 168,5 
x ~—“rp—emes ee ee ee 4 4 a1 ,159 
Interest on funded debt __-____._._____2l_ 1 "500 35 :908 
Interest on unfunded debt (net).-_____....______ 358 8,962 
Res. for deprec., amortiz. of debt discount & exp., 

and miscellaneous deductions. -._..._..._._-__ 42,456 35,595 





See OS. i Shoe eee eons coy coer ane 


$36 663 $112,729 


Summary of Surplus Account Dec. 31 1932. 
Supivs OI. SP, Oh Re cn casas cecceweccee tec. eS $73 ,983 


, 


pe i Sec. a 2S ot Se AL 5. it Pa 
Tivos pala peenewrsd Stock... . ~.....----.----.-s-..-.--. $110 008 
Adjustments applicable to 1931 and prior periods_______________- 8,245 

oT Bye RR Le stn cg he Ge eR RD $42,401 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Fixed assets_.----- $3,541,824 $3,541,526|x $6 pref. stock... $954,470 $954,470 
Cie a Ie Sie 50,972 £3,562} y Common stock. 2,309,399 2,309,399 
Notes & accts. rec. 52,921 120,018 | Long-term debt___ 1,500,000 1,500,000 
Mats. & supplies- 25,920 30,288 | Notes payable._._. _____- 7,803 
Unbilled income_- a. ee Accts. payable___ 8,537 17,745 
Invest .in affil.cos. 1,110,000 1,110,000] Accrued taxes____ 33,040 36,268 
Advs.tosub.co.. | 24.208 °_ " __ Accrued interest-. 27,500 27,500 
Prepayments_-- _- 7,920 4,920| Accr. divs. on pref. ; 
Deferred charges_. 201,732 208 ,261  RROPRL ST Stage 5,000 5,000 

Miscell. acer. liabs. 567 7,998 
Consumers’ deps__ 2,925 2,820 
OGvs. 2): afG). 6. .5.<.- 4,541 
Retirement res’ ve_ 140,725 117,165 
Other reserves ____ 3,578 3,884 
See 42,401 73,983 
, Fae $5,028,142 $5,068,577 TO tas x $5,028,142 $5,068,577 





x Represented by 10,000 no par shares. 


R 6 
par shares.—V. 134, p. 3532. ¥ Repecsented ‘by 35.000 no 
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Delaware Electric Power Co.—Acquisition.— 
See Wilmington & Chester Traction Co. below.—V. 137, p. 1240. 


Duquesne Light Co.—L£arnings.— 
For income statement for 12 months ended Aug. 31 see ‘Earnings 
Department’’ on a preceding page.—V. 137, p. 1764. 


Electric Bond & Share Co.—New Directors—Liquidating 


Values—Output of Affiliates .— 

P. E. Cowan of Simpson, Thatcher & Bartlett and E. P. Summerson, 
Secretary of the company, have been elected directors. 

Mr. Cowan fills the vacancy created py the resignation of George H. 
Howard and will serve until a permanent director is el Mr. Sum- 
merson fills the vacancy created by the resignation some time ago of S. Z. 
Mitchel, former head of the company. 

C. E. Groesbeck, Chairman of the board, in his remarks to stockholders 
said the liquidating values of the preferred and common stocks as of Oct. 10 
were $207.52 and $29.71, respectively. He also stated that as of the same 
date total current assets of the company amounted to $52,391,100, against 
total current liabilities of $3,200,000. 


Earnings.— 


For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
partment” on a preceding page. 


Balance Sheet Sept. 30. 








1933. 1932. 1933. 1932. 
Assets— $ $s Liabilities— x s 
Cash in banks— Accounts pay -- 159,738 98,056 
On demand... 13,538,848 26,810,561! Divs. declared 
Time deposits 33,806,772 13,745,000| onpref.stocks 2,108,483 2,108,482 
U. 8. Gov't sec. Taxes accrued _ - 975,178 3,151,281 
& bankers’ ac- y Capital stock. 171,901,234 171,137,724 
ceptances._.. 1,376,598 648,251) Liability to issue 
Munic. & other com. stk. in 
short term se- pay. for div. 
curities _ ...-- 1,939,413 1,441,336; Oss. 15 1908. . .<s+--« 379,640 
Accounts rec _ _ - 212,998 217,323 | Reserves... _-.- 4,804,026 5,717,546 
Accr.int.receiv. 1,131,004 1,080,836 | Capital surplus_317,958,757 317,965,825 
Miscel. current Earned surplus. 54,859,421 51,857,024 
oe 22,899 47,762 
Notes & loans 
receivable __. 61,809,800 61,671,300 
x Secur. (at book 
value) _____..438,091,594 446,050,502 
Deferred charges 836,910 702,827 
ere 552,766,836 552,415,579 | eee 552,766,836 552,415,579 
x When calculated at dates of balance sheets as follows; 
1933. 1932. 


Securities currently quoted at their market quo- 

tations on those dates__--__.---.-..------- $151,203,000 $210,935,000 
$20,000,000 Cuban Electric Co. 6% 0 SEs de- 

benture bonds, series A, due May 1 1948, at 


ORE rrr ee 20,000,000 20,000,000 
Securities of wholly owned subsidiaries (book 

values at ae. 30 1933, $3,731,706: at Sept. 

30 1932, $4,782,412) at arbitrary amountsof_. 2,400,000 2,750,000 


PE np he Cab ew nap nk se nligwi_eons xe ee Beene ea 
y Represented by; ; 
Authorized ———Outstanding—_—_ 
Sept. 30 33. oy 30°33. Sept. 30°32. 
a $5 Preferred stock. -.-_---- 1,000,000 shs. 300,000 300,000 shs. 


shs. 
a $6 Preferred stock. -___---- 2,500,000 shs. 1,155,655 shs. 1,155.655 shs. 
Common stk. & scrip ($5 par)20,000,000 shs. 5,267,147 shs. 5,114,445 shs. 
a No par value—stated value $100 a share: entitled upon liquidation to 
$100 a share and accumulated dividends. 


Output of Affiliates (Kwh).— 


Week Ended Oct. 5&— 193 1932. Increase. 
American Power & Light Co..----___-_ 81,837,000 70,770,000 +157 
Electric Power & Light Corp__..._____ 36,453,000 35,772,000 +1 9% 
National Power & Light Co__-.._____- 69,370,000 56,391,000 +23.1% 


—V. 137, p. 2634, 2461. 


Electric Power & Light Corp.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 


Balance Sheet June 30. 











1933. 1932. | 1933. 1932. 
Assets— $ 3 Liabilities— BS $ 
Investments ___182,938,742 183,402,480| b Cap. stk. (no 
re” ee 2,063,331 4,734,894 par value) - . _155,042,839 155,037,039 
Time dep.in bks_ 1,000,000 1,000,000! Subscrip. to $7 
Notes & loans pf. stk. allot. 
rec.—subs __._ 1,550,000 1,703,880 Wee sy Sous 12,200 17,300 
Accts. rec .—subs 106,924 310,023 | Liab. to issue $6 
Accts. rec.—oth. 12,400 57,634 eee 
Subscrib. to $7 Long-term debt. 31,000,000 31,000,000 
pf. stk. allot. Cees, es. S sanene 112,136 
Wea ak eae ee, eee te Doiwe. Gememea... | anerne 1,282,813 
aReacq.cap. stk 101,820 101,820; Contracts pay... ------ 1,271,186 
Unamort. debt Accts. payable -_- 86,445 94, 
disc. & exp__. 3,764,247 3,803,262] Accrued accts__ 701,514 740,276 
Claim receivable ll alg ts Indem. agreem't pS eR SE 
Indemnity agree ahaa 8 ce Eee 156,746 156,791 
Sundry debite.. $-.-.--.- 214,005 | Surplus... ---- 4,613,984 5,615,649 
yee 191,638,722 195,327.999' Total....--- 191,638.722 195.327.999 
x Represented by: $7 pref., cum. (entitled upon liquidation to $100 a 
share); ri passu with $6 pref. and $5 pref.; authorized, 800,000 shares; 
issued, 515,122 shares, $6 pref., cum. (entitled upon liquidation to $100 a 


share); pari passu with $7 pref. and $5 pref.; authori , 1,000,000 shares; 
issued and outstanding, 255.430 2-3 shares. Second pref. series A ($7) 
cum. (entitled upon liquidation to $100 a share); pari passu with secon 
ref., series AA ($7); authorized, 120,000 shares; issued and outstanding, 
2.725 shares. Common, authorized, 4,000,000 shares; issued twin | 
592 shares issuable in exchange for stock of predecessor company), 3,383 ,04 
shares.—V. 137, p. 2634. 


Electric Public Service Co.—Kauffman Committee Sub- 
mits Plan to Court.— 

The committee for the protection of the holders of the secured bonds 
series A, B and C, headed by James Lee Kauffman, in a letter dated Oct. 11, 
announces that his committee has petitioned the Chancery Court of Dela- 
ware for permission to present its plan of reorganization, so that the court 
might determine whether the plan should be approved as fair and reason- 
able and advantageous to the secured bondholders and unsecured creditors 
of the company. This petition was granted by the court, which will 
shortly give notice of the time and place when an opportunity will be given 
to all interested ns to express their opinion as to the proposed plan. 

The letter further states that the committee has adopted this procedure 
through the Chancery Court of Delaware in order that a disinterested 
body may pass upon the merits of the plan, and it hopes that this will 
result in a plan for the reorganization of the company which will be for 
the best interests of the secured bondholders.—V. 137, p. 2461. 


Gas Utilities Co.— Earnings .— 


Earnings for Period May 18 1932 to Dec. 31 1932. 
Interest accrued, but not received on bonds of Oklahoma Natural 
Gan Cat BiG WOR GRO to cat khan n Chee ao ony se bad RRs) 5 $35,038 
Interest on notes of Oklahoma Natural Gas Corp. (aggregate amount 
of notes $3,327,172) 52,208 
Interest on note of Oklahoma Natural Gas Corp. in amount of $70,000 


DONG FURS De BOON > cid Bc ob a oe 253 1 ead Ste wer enbeenne 657 
Interest received on bond of Natural Gas Producers Corp--------- ,064 
A SOR CI os ain ois ei ws gs ee RA eh atabeowtunace 161 

Se SR er eet a ke oe als Chis andihes ddbent vain emists diem $97,129 
Interest on collateral trust 6% serial gold notes__._____----------- 51,2 
Cee iin a baa ae sb hath s dmte Kbnemedoconese 4, 


Se tO re os So Late anh <wihtew walab= 6am $41,241 











Volume 137 Financial 
Balance Sheet Dec. 31 1932. 
Assets— Liabilities— 
PONG sit, Sec ee $4,930,67C| Coll. trust 6% ser. gold notes 
Accrued interest receivable___ 52,763} outstanding.............- 3,407,000 
Spec. deposit with trustee, cash 405| Accounts payable _.._.____-_- 2,986 
ok | ee) aa 61,349] Acer. int. on coll. trust gold 
ss Bek em bdscodaadcso 51,105 
Liability to issue capital stock. 142,525 
x Capital stock._.__........ 824,562 
Capital surplus_............ 575,768 
Earned surplus (representing 
earnings from May 18 to 
OO GE ME kwacechumeces 41,241 
gS RIE RD ree SE DES, TAs TA Mscctiinnndéuncsdcnved $5,045,188 





Note.—Option, warrants are outstanding evidencing right of holders to 
purchase prior to Sept. 30 1937, 20,400 shares of above authorized capital 
at $2.50 per share, of which: Not exceeding 6,799 shares may be 


stock 
= 7 . 1 1934 and not exceeding 13,601 shares prior to 


Gary Rys. Co.—Equipment Trusts Extended.— 


The $30,000 equip. trust certificates due June 1 1933 have been extended 
to June 1 1935.—V. 136, p. 2797. 


Interborough Rapid Transit Co.—Erpenses Cut $6,000,- 
000 by Receivers—Annual Saving Estimated on Seven-Months 


Operation, Despite Loss in Passengers .— 

Economies in the operating e nses of the I. R. T. Co. which indicate 
an annual saving of more than $6,000,000 have been effected, according to 
the second report of Victor J. Dowling and Thomas E. Murray Jr., as 
receivers of the company, filed on Oct. 6in U. 8. District Court. 

The economies have been achieved, the receivers reported, in purchase of 
materials, in greater efficiency of operation and in reduction of payrolls. 
The saving represents a reduction of approximately 15% of total operating 
expenses and partially offsets a ‘‘lean year’’ loss of 68,349,706 psasengers 
for the iod covered by the report, the seven months ended Aug. 31 1933, 
and a decline in gross operating revenues for the fiscal year of $7,013,776 
from the amount received during the fiscal year 1932. 

The report was submitted to Judge Julian W. Mack, who was recently 
designated by Chief Justice Charles E. Hughes of the U. S. Supreme Court 
to exercise judicial supervision of the receivership, following the withdrawal 
of Judge Marcin T. Manton from the case. 

The downward trend of Interborough passenger traffic was attributed 
by the receivers in their re t to the depression and to competition from 
= ~~~ amemanar: Subway System and new bus lines. The report reads 

“All amounts which the subway earns over and above the Interborough 
preferentials are payable to the city until its accumulated deficits are made 
up. Your receivers call attention to the fact that as shown in the table, 
the margin by which those preferentials are earned was materially smaller 
in 1933 than in the preceding year. This result was due to continu ng 
losses in passenger revenues occasioned in part by genera] economic condi- 
tions and in part by competition from the newly opened Independent 
Subway System. 

“The substantial economies which your receivers have been able to put 
into effect have offset in a measure those losses in revenue and are largely 
responsible for the showing which the subway made in 1933. In other 
words, if the passenger revenue on the subway for the fisca] year 1933 had 

as large as that for the preceding year, the economies which the 
receivers have been able to bring about would have produced an operating 
income in such an amount as would have warranted the payment to the 
city of rental under contract No. 3 in amount millions of dollars in excess 
of the $389,804, which actually was paid. 


Traffic Loss Increases. 

“The downward trend in the amount of Interborough passenger traffic 
and in its gross revenues has continued. During the fiscal year ended June 
30 1933, the Interborough subway and elevated lines carried 1,084,116,122 
passengers, or 129,035,235 less than the number carried in the similar 

iod ending June 30 1932. Gross operating revenues for the fiscal year 
ust ended amount to $59,307,082, which represented a loss of $7,013,776 

‘om the total received during the fiscal year 1932. However, during the 
fiscal year 1933 operating expenses amounted to $38,659,016, as compared 
with $42,829,177 for the previous fiscal year. Thus, against a loss of gross 
trot over $7,000,000, the year’s reduction in net revenue was only 

Hope is expressed by the receivers that the so-called ‘‘noiseless car,’’ with 
which experiments have been made, will have an effect of increasing Inter- 
borough passenger traffic. 

‘“‘A demonstration was made to receivers on Aug. 3 1933, which proved 
very encouraging,’ the report said. ‘‘Further demonstrations were made 
with the idea of ascertaining a public reaction. The idea received very 
favorable comment both from the public and the press and then it was 
decided to equip a ten-car train. 

“This will be in operation very shortly, and if it accomplishes the original 
urpose, namely, encourages more riders to use the Interborough subway. 
t is the intention of the receivers, subject to court approval, to gradually 

extend its use, provided the expense can be kept within reason and the 
necessary funds made available.’’—V. 137, p. 2635. 


International Telephone & Telegraph Corp.—Obituary 
President Hermand Behn died on Oct. 7 at St. Jean de Luz, France.— 
V. 137. p. 2272, 1579. 


Kings County Lighting Co.—Rate Cut.— 

The New York P. 8S. Commission has approved a new rate, effective 
Oct. 1, which will reduce the cost of gas to space heating customers of this 
company, which serves gas in the Bay Ridge, Bensonhurst, Borough Park 
and Bath Beach sections of Brooklyn, N. Y., it was announced on Oct. 9. 

The new gas rate for space heating will save consumers of the company 
about $18,600 annually ard will apply to 400 customers.—V. 136, p. 2242. 


Laclede Gas Light Co.— Denied Hearings.— 

The company last week was denied a rehearing by the Missouri P. 8S. 
Commission in its case in which the latter ordered a reduction of rates 
approximating 3.5%, effective Nov. 1. The Commission overruled the 
company’s motion for a stay of the effective date.—-V. 137, p. 2635. 


Lee Telephone Co.—Rate Increase Suspended.— 

Operation of a schedule of higher rates, announced recently by this 
Company for Martinsville, Va., has been ordered suspended to Dec. 1, 
pending hearing of objectors Nov. 13 by the Virginia State Corporation 
Commission. The company sought 50 cents to $1 increases in all types 
of telephone service. (‘Journal of Commerce.”’).—V. 133, p. 1125. 


Lone Star Gas Corp.—Rate Cut Enjoined.— 

President L. S. Denning is quoted in substance as follows: 

“The Attorney-General of Texas filed suit in Austin District Court, 
restraining the Texas Railroad Commission’s order that this corporation 
reduce its wholesale rate to distributing companies. The corporation is 
not required to appear or answer the suit before Jan. 3 1934. No bond 
is required from the company. The State will intervene in the Federal 
Court and attempt to have the hearing transferred to the State Court. 
Meanwhile, all attempts to enforce the Commission’s reduction order 
have been stopped. The District Court at Austin dismissed all of the 
Attorney-General’s cases against oil companies for violating the Anti- 
Trust Act.—V. 137, p. 2462. 


Louisville Ry.— Wages Increased.— 

Effective Oct. 1, platform men of this company will receive a wage 
increase of three cents an hour, restoring the rate of 47 cents an hour 
effective a year ago.—V. 136. p. 1719. 


Manhattan (Elevated) Ry.—To Sue Receiver and I. R. T. 
—Amster Says $30,000,000 Will Be Asked for Failure to Keep 


Up Road’s Property—He Charges Collusion.— 

The Manhattan Ry. will sue its receiver, William A. Roberts, and the 
I. R. T. which leases it, for upward of $30,000,000 Nathan Amster, President 
of the Elevated company, has announced in a letter to stockholders. 

Mr. Amster asserts that the receiver had not given the Manhattan a 
cent for its corporate expenses and that even its attorney, Charles Franklin, 
who appeal to the Supreme Court resulted in the retirement of Federal 
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Ju Martin T. Manton from the case, had not only been unpaid to date 
ring advanced funds out of his own pocket. of ei 


The letter is bitter in its comments upon the I. R. T. and Manhattan 


receivership. Mr. Amster made it plain that he intends to see to it that 
the Manhattan’s effort to have r. Roberts removed as receiver is 
fous ht to a finish. 

Financial history does not record a more flagrant abuse of stock- 
—- pepe than = ae yr tg gu a —— _ re rentys Mt =| 

resents, in my opinion, the very t; of receivership President Roosevelt 
referred to in his Salt e qpaech. lest October as needing legislative 
overhauling. It is my conviction that the next Congress will enact legis- 
lation which will make this kind of receivership im 


The recent hearings before S Master ae in the yy soht 
e } 
out that the I. R. T. had fail nn tone Bee ge 2 ag 


to maintain Manhattan property and 
equipment by some $30,000,000. It was also shown, he states, that Mr. 
Roberts and his firm, while he was President of the Manhattan, got from 
the company more than $250,000 in lawyers’ fees in connection with the 
42d St. spur condemnation. The Manhattan, he goes on, will sue to re- 
cover the $30,000,000 and the Roberts firm fee. 

It would also be necessary, the letter points out, to bring court action 
to prevent the I. R. T. from diverting its excess income from Manhattan 
stockholders into the ‘already overpaid sinking fund’’ maintained for 
retirement of bonds. But, the letter explains, as the sompany was in 
receivership it would be necessary to get a new receiver, since Mr. Roberts 
could not be expected to bring suit against himself.—V. 137, p. 2273. 


Marconi International Marine Communication Co., 
Ltd.— Dividend Dates.— 


The interim dividend of 2% %, less tax, recently declared on the ordinary 
regular shares is payable Oct. 26 to holders of record Oct. 2. A like amount 
1s also payable on the American depositary receipts for ordinary regular 
shares on Noy. 2 to holders of record Oct. 5. See also V. 137, p. 2635. 


Metropolitan Edison Co.—New President.— 

R. D. Jennison of New York has been elected President of this company 
and of the New Jersey Power & Light Co., succeeding Charles 8. Banghart 
who has been elected Vice-President of the New York State Electric & 
Gas Corp.—V. 137, p. 1579. 


Middle West Utilities Co.—Noteholders’ - Committee 
Reverses Stand—Now Opposes Bankruptcy.— 

Another step wey from the possibility of bankruptcy for Middle West 
Utilities Co. was taken in Federal Court at Chicago when the protective 
committee for Middle West noteholders withdrew its petition filed last 
March in enna of the bankruptcy petition which had been filed in 
April 1932, and filed a motion for leave to intervene in opposition to bank- 
ruptcy. Judge Wilkerson took the motion under advisement. 

At the same time the law firm of Kirkland, Fleming, Green & Martin, 
attorneys for the committee, withdrew from the bankruptcy proceeding as 
associate counsel for the petitioning creditors. 

The bankruptcy filed in April 1932 by Attorney Lewis F. Jacobson 
soon after a petition for equity receivership was presented to the Court, 
was not pushed until the early part of this year when a controversy between 
the noteholders’ committee and secured creditors relative to rights to 
certain collateral threatened to throw the company into bankrupcty. 

Satisfactory settlement reached on this point obviated the danger, and 
Middle West has continued to be operated under equity receivers pending 
the time when earnings recovery will make reorganization possible. (‘‘Wall 
Street Journal.’’)—V. 137, p. 2462. 


New Jersey Power & Light Co.—New President.— 
See Metropolitan Edison Co. above.—V. 137, p. 1580. 


New York State Electric & Gas Corp.—New Vice-Pres. 
See Metropolitan Edison Co. above.—V. 137, p. 1938. 


Oklahoma Gas & Electric Co.—T7o Terminate Car Ser- 
vice .-— 

In accordance with an agreement reached with the City of Fort Smith, 
Ark., this company will terminate street car service the night of Nov. 15 
and the city will thereafter seek bus franchises. The company will pay 
$9,000 cash, $6,000 credit on electric service to Dec. 31 and will pay an 
additional $10,000 if not required to remove the Midland Ave transmission 
line. Unemployed labor will be used by the city in removing street car 
tracks. (‘‘Journal of Commerce.’’)—V. 136, p. 4460. 


Oklahoma Natural Gas Corp.— Modified Reorganiza- 
tion Plan.— 


The committee under the plan and agreement of readjustment, dated 
May 11 1933 (George T. Purves, Caairman), has modified and amended 
the original plan. Tne committee in a circular dated Sept. 28, says in 
substance: 

Prior to March 1 1931, a substantial amount of pref. stock was sold by 
corporation to certain of its customers, and certain purchasers of such stock 
nave demanded the repayment of the purchase price thereof on the ground 
of an alleged agreement so to do and (or) alleged promises or misrepresenta- 
tions made by the corporation. 

As stated in tne committee's letter of May 15 1933, certain holders of this 
customer-owned pref. stock began litigation in the U. 8S. District Court for 
the Northern District of Oklanoma seeking among other things, the appoint- 
ment of a receiver. Tne claims of the complainants and certain intervenors 
in these proceedings were vigorously opposed, but in spite of such opposition, 
an order providing, among other things, for tae appointment of a receiver 
was enterei. Execution of the order nowever, in so far as it related to the 
appointment of a receiver, was stayed, pending appeal, by the posting by tne 
company of a supersedeas bond. 

When the original plan was promulgated, the company was able to make 
arrangements for a bank credit sufficient to enable it to pay taxes and meet 
interest and sinking fund requirements under its Ist mtge. The con- 
tinuance of the above-mentioned litigation and tne appointment of a re- 
ceiver prevented the company from availing of this bank credit and from 
obtaining from any source fun s sufficient for said purposes, with tne result 
that there are now due and unpaid taxes aggregating about $610,000, and 
the company has been forced to make default in the payment of interest 
and sinking fund due under its Ist mtge. 

Furthermore, tne list mtge. provides that it is an event of default there- 
under if an order for the hy te. my of a receiver be made and remain 
unvacated for a period of 60 days. In these circumstances, there was grave 
danger that the Ist mtge. might be foreclosed. 

The committee considers it almost certain ‘that in case of such foreclosure 
and a sale under the Ist mtge.. the pref. stock and quite possibly, tne credi- 
tors junior to the holders of the Ist mtge, and general mtge. bonds would be 
entirely wiped out. 

Since the plaintiffs in the pending litigation and other holders of customer 
owned pref. stock refused to accept the original plan, and since a final deter- 
mination of tneir rights could not be obtained in time to avoid foreclosure 
of the mortgages, it was obvious that it was in the interest of creditors and 
stockholders of all classes of the company to work out some modified plan 
whereby the order appointing a receiver of the company could be vacated 
within the 60-day period of grace and sufficient funds could be obtained to 
cure the existing defaults under the lst mtge. and general mtge. and to 
avoid further defaults under sucn mortgages. 

After numerous discussions and prolonged negotiations with representa- 
tives of Gas Utilities Co., the largest unsecured creditor of the company, 
and representatives of customer-owned pref. stock, tne committee was finally 
able to reach an agreement as to modifications of the original plan, and the 
original plan, as modified, is now known as tne plan and agreement of re- 
organization, dated Sept. 21 1933. 

The modified plan has been submitted to and approved by the U. 8S. 
District Court for the Northern District of Oklahoma, under the super- 
vision of whicn Court the mojlified plan is to be carried out, and the order 
appemene a receiver of the company has been vacated. The Court has 
also authorized tue issue of the *2.150.000 of certifcates of indebtedness 
and it is expected tnat tnere will be immediately sold an amount of cer- 
tificates sufficient to enable the overdue taxes, interest and sinking fund 
payments to be promptly provided for, so that the defaults under the Ist 
a. can be cured. [Interest payments in default now paid.—C. 137, 

, 3). 


The modified plan is to be carried out by the sale of the properties to a 
new corporation, which willissue the securities provided for un er the modi- 
fied plan, and the Court has entered a decree of sale, directing that such 
sale be held Noy. 8 1933. 
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Since the modified plan is to be carried out under the supery ision of the 
Court, it is not contemplated that the new securities will be registered under 
the Securities Act of 1933. 

Summary of Plan of Reorganization Dated Sept. 21 1933. 

New Company New corporation will acquire the properties and assets 
ef the old company and certain other assets to be delivered by Gas Utilities 
Co., and will issue securities (as stated below). 

Indebtedness to Be Assumed.—\st mtge. bonds, gen. mtge. bonds 
(extended to Nov. 2] 1941), bank loans and substantially all other existing 
indebtedness of the old company (including certificates of indebtedness, but 
excluding principal of promissory notes described below and any liability 
to holders of customer-owned pref. stock or in respect of claims participating 
in proceeds of sale of property of tne old company) to be assumed by the 
new company 

Gas. Utilities Co. will deliver to the new company and (or) surrender 
3,327,172 of promissory notes of tne old company (largely payable on 
demand), the assets and (or) stock of Oklanoma Building Co. and Texokan 
Oi) Corp.; $300,000 gen. mtge. bonds and 20,000 shares (out of 35,000 shares 
outstanding) of the capital stock of Natural Gas Producers Corp.; and an 
option exercisable at any time witnin one year from the date thereof, to 
acquire for $300,000 of series B notes (described below) all of the out- 
standing capital stocks of Muskogee Natural Gas, Inc. and of Southwestern 
Natural Gas Co. 

31,328 shares of 2d pref. stock and 404,367 shares of common stock of the 
eld company will be surrendered fur cancellation. 


Authorized Capitalization of New Company: 

Seer 55, Motes BOG Au a detedccweicnncnscscunticouuea #1 ,650,000 

DOD sb sintinciines ibn ein ee ece d= ob idee nesses x3 ,.800 000 
6% pref. stock (par $50) (divs. cum. from Jan. 1 1939)_.--.- y95,002 shs_ 
Common st0ck (NC PAE WENO)» 6666 cesens scuvacvewecces sun 550,000 shs, 

x $300,000 series B notes reserved for issue on exercise of option to acquire 
eapital stocks of Muskogee Natural Gas, Inc. and Southwestern Natural 
Gas Co. y Plus such additional amounts as may be required for customer- 
owners who elect not to take notes, or in case tnere are less than 22,000 
snares of customer-owned stock. 

Securities to Be Issued by New Company.—(a) to holders of customer- 
ewned 6%% pref. stock, for each share of such stock; $75 principal 
amount series A notes and 4-share new pref. stock or, at their option. 

(i) $75 principal amount series A notes and 1 share of new common stock 
er (ii) 1 share of new pref. stock and 1 share of new common stock. 

(b) to holders of non-customer-owned 6% % pref. stock, for each share 
of such stock 1 shares of new pref. stock and | share of new common stock. 

(c) to holders of 7% pref. stock, for each share of such stock; | share of 
new preferred stock and |.1 share of new common stock. 

(d) to Gas Utilities Co.; $3,500,000 series B notes and 443,008 shares of 
mew common stock plus so much of remaining 106.992 shares of such stock 
as is not issued to holders of pref. stock as above recited. 

Gas Utilities Co. will receive accrued and unpaid interest to Nov. 1 1933 
on $300,000 gen. mtge. bonds of Natural Gas Producers Corp. and on 
$3 ,.327.172 principal amount of promissory notes of the old company. 

New Notes.—Series A notes and series B notes to be dated Nov. 1 1933, 
to bear interest at the rate of 5% per annum payable semi-annually and 
one-sixth of the notes of each series to mature on Nov. 1 1936 and one-sixth 
on each first day of November thereafter to and including Nov. 1 1941. 
These notes to be issued under an appropriate indenture which will provide, 
among other things; (a) series A notes preferred as to payment of both prin- 
cipal and interest over series B notes: (b) new company not to create any 
indebtedness on a parity with or senior to such notes except (i) additional 
bonds issued under the Ist mtge. and supplemental] indenture of the old 
company, (ii) obligations issued for the purpose of procuring current bank 
loans and (iii) —— money obligations with respect to after acquired 
ety rag (c) al] the securities or assets of other cor] orations to be delivered 

Gas Utilities Co., as aforesaid to be pledged as security for the payment 
of the principal] and interest, first, of all current bank Joans at the time out- 
standing, second, of the series A notes, and, third, of the series B notes. 

Certificates of Indebtedness up to $2,150.000 junior to Ist mtge., but having 
priority over notes and certain other indebteness, will be issued pending 
eonsummation of plan to provide money to pay taxes and defaulted interest 
and sinking fund un:ver lst mtge. and for other requirements. 

nk Loans.—New company wil] have power to create current bank loans 
having priority over notes and other indebtedness. 


Consolidated Income Statement 6 Months Ended June 30 1933. 


{Corporation and subs. Mid-western Oi] & Gas Co., Oklahoma Genera 
Gas Co., and Pioneer Gas Utilities Co.] 


bs dcdnitedwaabenddenesenwccvedegesndecucatbapeoe »549 157 
Other income. ......... own ie aedaatiadliaie mised plete th deeatew cree didlles dencgeee ” 100,441 
Dice pine btnthidneeenhcdhhgankhduotine doecuaaen $3,649,599 
dd cea end oie eke nmedememaen 650.885 
Operating and maintenance expenses__..............-.._._. 516,962 
General and administrative expenses___.............-.._____ 198.380 
Dd Ghatewiwdsia san ab Eek edecanaa wednedecianddaceda 267 878 
Expenses—leased properties...................-.-.-.-.---. 1,032 
se aa aie os eae Bases was pint renee emma J 4! 
ne a a dbmamed nui = 636.770 
nL... . aw lde con manna nacawenunnaa 161,02 
a a aa el ies mb sich gd is ote eh ob eign xen 11,367 
Amortization of debt discount and expense___________________ 76.035 
er miscellaneous and non-operating charges__..._________- ,06 
i Mi a a ananenat th ae ol ie datos oe ob sca arc aaudnae aiid ib palate map .089, 
Discount on bonds retired (credit)_..........-...___________ * st Bats 
a ini tees Matai de tt elisa tr ms © om oe oncheeon bow oe am $1,327 .643 
Provision for deprec., deple., and retire., set up by man e1 "735. 
Other deductions. ____.- 7 Spe cette ay. ¥ 2 ag i Aiea ase P bi tig 
I I nia ccs seo set cm miiom nin, wg bcmoé cum 
Earned: ee eee F583 008 
Earned surplus—June 30 1933......................-._.. . 
Capital surplus—Dec. 31 1933........._.....--.-...-...... $344 Ong 
papas gd Ayal el ly EAR LI AGAR a) i il i 
Capital surplus—June 30 1933_............_-___________. $6,003,217 


Consolidated Balance Sheet June 30 1933. 





Assets— Liabilities — 
NS OE $57,044,711] Common stock (406,508 shs.) $8,275,516 
Sa te ii aos dh oes a a cio 220,388|7% cum. pref. stock..______ 990,000 
Accts.rec.(less re3.$42,058) __ 356,381/6'4% cum. pref. stock______ 9,610,200 
Unbilled rev. receiv. (estd.)_- 150,000} $6 non-cum. 2d pref. stock... 3, ,400 
Notes rec. (less res. $11,172) _ 341] $6 2d pref. scrip (non-div.)___ 4,037 
Materials and supplies (less Preferred stock subscribed ___ 9,31 
reserve $53,217) .........- 419,961| Funded & long-term debt____ 24,640,835 
Prepaid exps. & accrd. int. __ 27,378| Notes payables_.....______ 430,314 
Sinking fund cash..__.____- 62,611| Accounts & contracts payable 214,012 
Bonds of affiliated co. on de- ‘Reeee Beerees. ......<..-.- 873.169 
posit with trustee in lieu of Interest accrued. .--.-.____- 763,276 
properties released (par Consumers’ deposits & prepay 1,193,291 
D> wnmtautaccee sce 681,418); Notes pay. & accrd. int. to 
Other special deposits._..__- 2,914 affiliated companies ______ 3,344,865 
Invests. in & advs. to affil- Res. for retirement of props... 2,101,691 
otted & other companies. . - 2,452,724 Earned surplus......-_____. 3,141,979 
eee en 51,970} Capital surplus__....._____ : X 
Deferred debits__._._---_-- 2,271,311] meee cated 
| SUN! CES eae $64,742,113 Ds cet eae $64,742,113 


Contingent liability; (1) Guarantee of closed issue of $2,500 
which $185,000 have been retired) of Ist mtge. 6% Ba te go 
bonds of the Southwestern Natural Gas Co. (2) On mtge. of Oklahoma 


Natural Building Co. aggregatin 328, i 7 
a 137, p. 2463. eg: & $328,000 in the event of foreclosure. 


pacues Hortheweet Public Service Co.—Name Changed. 
ective Apri 33, the name of th ; 

leceric Power Oo.-V 187 teak 6 company was changed to Portland 
Pittsburgh Suburban Water Service Co.— Earnings .— 


For income statement for 12 months ended Aug. 3 7 
partment” on a preceding page.—V. 137, p. 1938." ee 
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Portland Electric Power Co.— New Name.— 

See Pacific Northwest Public Service Co. above. 

Power, Gas & Water Securities Corp.—Plan to Purchase 
$286,000 Bonds Outlined.—In a circular letter dated Sept. 30 
addressed to holders of coll. trust 5% gold bonds due Nov. 1 
1948, the company states in substance: 


In the annual report for 1932 reference was made to certain factors which 
might bring about an event of default under the indenture dated Nov. 1 
1928. Among these factors were the controversy with Western States 
Utilities Co. with respect to the validity of the $300,000 no‘e of that com- 
pany and the possibility of defaults in the payment of dividends on certain 
of the preferred stocks pledged under the indenture. 

Since Jan. 1 1933 dividends have been omitted on preferred stocks of 
Alabama Water Service Co. and Eastern Minnesota Power Corp. and 2,162 
shares of these issues have been withdrawn from the indenture. These 
withdrawals were made possible by the purchase and retirement of out- 
standing bonds of the corporation. ‘ 

A list of the collateral now deposited as security for the corporation's 
bonds (see below) includes the note of Western States Utilities Co. which 
matured Sept. 19 1933 and was not paid, and 1,426 shares of the $6 cum. 
pref. stock of Oregon Washington Water Service Co in respect of which 
the dividend due Sept. 1 1933 was not paid. The pled<ed collateral alse 
includes 400 shares of the $6 cum. pref. stock of Clear Springs Water Ser- 
vice Co. and 3323 shares of the 6% cum. pref. stock of Wisconsin Hydro- 
Electric Co. Although no default has occurred with respect to payment of 
dividends on these two stocks, the earnings of these companies available 
for such dividends are not sufficient to provide the margin above preferred 
stock dividends required by the indenture. 

Under the terms of the indenture the above mentioned securities are no 
longer eligible as collateral and the corporation is obligated to withdraw 
the same. Such securities aggregate $515,900, or Soorty 30% in such 
principal amount of the collateral pledged thereunder. Tpon the with- 
drawal of these items it will also be necessary for the corporation to with- 
draw approximately $117.000 of the Ist mtge. 54% bonds of Eastern 
Minnesota Power Corp. in order to comply with the requirement of the 
indenture that not more than one-third of the total collateral] shall consist 
of securities of any one corporation. Such withdrawals may be effected by 
the deposit of an equal principal amount of other eligible collateral, or by 
the surrender for retirement and cancellation of bonds of the corporation 
aggregating in principal amount 80% of the principal amount of the col- 
lateral to be thdrawn. 

The bonds of Power, Gas & Water Securities Corp. now outstandin 
under the indenture aggrezate $1,410,000, including $154,000 now hel 
in the treasury. Corporation owns but approximately $85,000 of securities 
now elizible to replace in part the securities which it is obligated to with- 
draw from the indenture, and owns certain other securities which are 
ineligible for such replacement and the greater part of which under existing 
conditions are not marketable. 

It appears, therefore, in order to comply with the covenants of the inden- 
ture and to prevent the occurrence of an event of default, which would 
probably be followed by receivership and the foreclosure and forced sale 
of the pledged collateral, that the corporation must arrance for the retire- 
ment and cancellation of a portion of its bonds now outstanding. 

If all the securities which the corporation now holds in its treasury, and 
which will be eligible, are used to replace ineligible securities, this will 
require the surrender and retirement of substantially $440,000 of the 
outstanding bonds, including the $154,000 now in its treasury. 

The corporation, through arrangements which it has been able to make 
for a settlement of the above-mentioned note of Western States Utilities 
Co. and for a loan to be secured by collateral, is in a position to make 
an offer to its bondholders for the purpose of effecting the surrender by 
them for cancellation and retirement of at least $286,000 of its bonds. 

Corporation hereby offers to pay to holders of its bonds who desire te 
avail thereof the sum of $400 in cash in respect of each $1,000 of bonds 
accompanied by the appurtenant coupons maturing on Nov. 1 1933 and 
all subsequent coupons. Such payments will be made if on or before Oct. 
31 1933 at least $286,000 of bonds with appurtenant coupons have been 
deposited, and subject to performance of arrangements for settlement of 
the note of Western States Utilities Co. and the requisite approval thereof 
by Court order in respect of another party thereto. The corporation mar 
accept less than $286,000 if it shall be able to effect the withdrawal of a 
of the ineligible collateral and may, but shall not be obliged to, accept 
more than such amount. 

Holders of bonds desiring to accept said offer should deposit their bonds 
with appurtenant coupons with Central Hanover Bank & Trust Co., 
70 Broadway, N. Y. City, on or before Oct. 31 1933. 

All bonds with appurtenant coupons in respect of which payment is 
made will be anently canceled and retired. If this plan for the with- 
drawal of collateral and the retirement of bonds shall be accomplished, 
the » =p will pay the interest due Nov. 1 1933 on the remaining 


nds. 

List of Collateral Deposited as 4 Sept. 30 1933 as Security for Collateral Trust 
% Gold Bonds. 

Eastern Minnesota Power Corp. lst mtge. iB gold bonds, 


series A, dated March 1 1931, due March 1 1951_--_-------- $521,000 
New York Water Service Corp. Ist mtge. 5% gold bonds, 
series A, dated Nov. 1 1926, due Nov. 1 1951__-_---------- 20,008 
Oklahoma Natural Gas Corp. Ist mtge. gold bonds, 5% series B, 
Gated Feb. 1 1920. ee Wee. bk 1BSB. 2 ook ncn cn an pocee-<<- 165,000 
Oklahoma Natural Gas Corp. lst mtge. gold bonds, 6% series A, 
dated July 1 1926, due July 1 1946__.__._--__------------ 7,000 
Oregon Washington Water Service Co. 1st mtge. 5% gold bonds, 
series A, dated June 1 1927, due June 1 1957_-_------ - §ckue 65,000 
Scranton-Spring Brook Water Service Co. Ist mtge. & ref. 5% 
gold bonds, series A, dated Aug. 1 1927, due Aug. 1 1967-.--- 58,000 
South Bay Consolidated Water Co. ist & ref. mtge. 25-year 
5% gold bonds, series A, dated May 1 1925, due May 1 1950. 25,006 
West Virginia ater Service Co. Ist mtge. 5% gold bonds, 
series A, dated Aug. 1 1926, due Aug. 1 1951_-.------------ 66,500 
Western States Utilities Co. Ist mtge. 20-year sinking fund 6% 
gold bonds, series A, dated Oct. 1 1925, due Oct. 1 1945---- 134,500 
Western States Utilities Co. l-year 544% promissory note, 
dated Sept. 19 1932, due Sept. 19 1933__._..._..----------- 300,008 
Wisconsin Hydro-Electric Co. lst mtge. 5% gold bonds, series 
of 1947, dated Oct. 1 1927, due Oct. 11947-._...----..---- 5,000 
Chester Water Service Co. $5.50 cum. pref. stock (no par) -_-_--- 674 shs. 
Clear oe Water Service Co. $6 cum. pref. s (no par) -__- 400 shs. 
Illinois Water Service Co. 6% cum. pref. stock ($100 par) ----- 789 shs. 
Oregon Washington Water Service Co. $6 cum. pref. stock (no 1,426 she 
OS ok A i Rie ee ine cated ee lire, mikeatimainné ge ten = r shs. 
Pittsburgh Suburban Water Service Co. $5.50 cum. pref. stock 
SC Le ees Sh ees Nc ktldae detsnosentecmeedds he tnoe nee 194 shs. 
Wisconsin Hydro-Electric Co. 6% cum. pref. stock ($100 par) -- 333 shs. 
— New York Water Co. $5 pref. stock (no par)__-_..-----. 130 i 
ae we the be hd te AROS KER irOOSHH EDO ORESESC OOO CAGOOOOO 
—V. 137, p. 2637. 


Republic Gas Corp. (& Subs.).—Earnings.— 
Tentative Earnings Statement Pending Completion of Reorganization. 
Jan. 1°32. Jan. 1 ’33. 


to to 
Period— Dec. 31 '32. June 30 ’33. 
Tote operate resewe ee. ee eel lk 93.285 $880,079 





Perens POURING. 8 on eo encemccsnodbek 6,775 
‘ates wee rove. Pee oS oe ed $2,314.12 $886 854 
Total royalties and purchases-_--.......--------- 331,01 122,069 
a ee ee eee 667 377 333 671 
Taxes—other than Federal income___..._.___--- 97,501 70,566 
Uneciinctines Boanmnets 6. ee eo et ee eck 10,016 2.1 
Depreciation and depletion__..............---- 498,897 215,866 
Loss on property sold or abandoned_____...._--- 4,409 2,144 
Fixed charges, &c. of subsiuiaries_.__.........--- 159,256 72,504 
Fixed charges of parent company_____.__-..---- 536,132 211,588 





Pe Rae ae Te. eee Se tee ee 
—V. 137, p. 2637. 


Rapid Transit in N. Y. City.—Eighth Avenue Line Adds 
Four Miles to Line Oct. 7.— 


The Eighth Avenue Subway (City System) added 4 miles of track to the 
30 already in operation when the Smith-Ninth Street-Prospect Park line 


$9,525 loss$i 43,655 
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in Brooklyn opened at noon, Oct. 7. All Washington Heights-Eighth 
Avenue expresses will run locally on the new line.—V. 137, p. 2274. 


Scranton-Spring Brook Water Service Co.—Earnings. 


For income statement for 12 months ended Aug. 31 see ‘Earnings 
Department” on a preceding page.—-V. 137, p. 1938. 


Southern New England Telephone Co.— Shows Gain.— 

The company during September had a net gain of 717 telephones in Con- 
necticut, compared with the like 1932 month. In August company had a 
net gain of 139. Installations during the first nine months this year 
totaled 2.600, a decrease of 7% from a year ago.—V. 136, p. 3163. 


Staten Island Edison Corp.—10% Rate Cut.— 

The N ew York P. 8. Commission on Oct. 11 announced an order effective 
Oct. 25 reducing all bills for electric metered service to general consumers 
in the Borough of Richmond by 10% for one year. This will mean an 
estimated saving to consumers of $250.009. 
J his opinion, Chairman Milo R. Maltbie cited figures which he said 

indicate no marked effect of the depression’’ on the Staten Island Edison 
Corp. He found that excess of income over 6% on the “rate base’ was 
$587 435 in 1932, $670,937 in 1931, $561,753 in 1930, $545,730 in 1929 and 
$476,541 in 1928. These and other figures ‘‘show that compared with the 
prosperous years prior to 1930 the returns during the depression years 
hoe ta excooded the earnings in prior years except in 1924, 1925 and 1926,”’ 
wrote. 

He declared that the company had ‘‘made transfers from lus to stated 

value of stock without declaring such in dividends.’-—YV. 137, p. 1580. 


Super-Power Co. of Illinois.—Zarnings.— 
Earnings for the Year Ended Dec. 31 1932. 


Geert ee Cer eee OLE eh oe ee LAU $6,142,213 
PY as ew i Pe Gane oa duwawhkaas cubeabnboeteieaeukbie 2,737 384 
i i a i ee 250,100 
eit voeninientonwede ssl hte anwet nan ead 330,254 
SPs 6 ashen so Sddelennbs se dscdudie awethataebat 720,000 
Net earnings from operations___.._..._..........__...... $2,104,474 
Interest, dividends and miscellaneous income___.______.___- 26,755 
SRE 66h Wb atiete be sik ANSE RAEN oaidd dble dwadid ed oad $2,131,229 
Euiterest ane Other GOGuCtHOmG a sic oe ook bien ek ddn cbc ddedades 984,648 
NON ares. boon MEEK L canines cele ic: Mab dkbiladieh $1,146,581 
Dames, S06. t 1968 - «6 asst peace bdd de c's She bewiwdacd 779.178 
BOC sha 6 eae al cogs ne iC Mei £6) Re Die ohn abel Seah $1,925,758 
Dividends declared and paid in February 1932___________- _ 334,125 
Provision for losses on loans ana investments, as determined by 
PR ay ea ee epee yh 1,150,000 
Change to correct net overbilling of revenues during the years 
Bee 00 BVGs ACO an as hil hkS ic ah db oc Ak BARS 74,784 
Correction of amount capitalized in 1931 for interest during 
DORR F550. dekh aus) aid. 26S dete abde wad kia 37,156 
Adjustment of provisions for taxes of prior years______._____- 71,755 
Charge to cover liability assumed on employees’ investment fund 21,314 
pS ea epee eee ee Eee ft ey See pe ere Cane $236,625 


Reversal! of provision made on books in December 1931, cover- 
ing accrual for that month of dividends declared and paid in 
rd Cee Cr wn ek oes el. Sava h be dale o 111,375 


Miscellaneous direct items (net) 


$354,720 





Pn SIO, We Leek ate can ee cae oes 
Balance Sheet Dec. 31 1932. 


Assets— Liabilites— 
Electric generating plant and b Capital stock ............ $13,365,000 
transmission property_...$32,562,296| Funded debt____.......--- 22,500,000 
Contract Work_.._..-.-.-. 1,475,648 | Deferred liabilities. ......-- 138 ,567 
a Loans to and investments in Contractual obligations. _.-_-. 1,590,473 
other companies____....--. 2,435,890] Accounts payable._...._--- 163,079 
Bond discount and expense in Accrued taxes (incl. Federal 
process of amortization... 1,697,084 income taxes subject to 
Prepaid accounts and def- review by Treasury Depart- 
ferred charges........... 22,629 SOOO 6 ek no bndes intense 323,826 
Sth es pial ne es malate ae 1,755,026 , Accrued interest ........--.- 322,836 
Acccunts receivable__....-- 465,098 | Miscellaneous current liabil-_- 16,916 
Materials and supplies -.._-_- 415,462| Depreciation reserves__..._. 2,034,283 
Miscellaneous reserves... 19,4 
WENN aSS ccatincackessde 354,720 
SE iat udawagiiaates ead Cee See” SL tah Son. scecene een $40,829,133 





a After reserve for losses amounting to $1,150,000. b Represented by 
445,500 no par shares.—V. 134, p. 2910. 


Tide Water Power Co.—75-Cent Pref. Dividend.— 
The company on Sept. 1 paid to holders of no par value $6 cum. pref. 
stock of record Aug. 10 a dividend of 75 cents per share, the same as paid 


on June 1 last. Prior to the latter date, r lar quarterly distributions of 
$1.50 per share were made on this issue.—V. 136, p. 3536. 


United American Utilities, Inc. (& Subs.).—Earnings. 


Calendar Years— 1932. 931. 1930. 
SR ae ee $1,441,751 $2,259,543 $2,042,241 
Expenses, incl. taxes other than 

EY MINS athe iddes ace oo oot 1,425,454 2,005,039 1,423 ,044 
Interest, management fees deprecia- 

tion. amortization, &c___.__.___- 455,953 578.961 350,008 

Federal income tax (estimated)_..... § ...... ..---- 19,058 





Balance being consolidated net loss 
from operations for year 
Non-recurring income 


Beeeeiban es adtiun.. Ureucuta.ve 
Loss on sale of securities_...._.___- 
Dividends on cumulative participat- 

ing pref. stock of Pacific Freight 

fg OR ae 


a heaeaw $439 657 
Spats Sees ee 34,844 
$404,813 

318,709 





23 ,462 3,410 


Balance transferred to surplus. __def,723 522 def.$277 ,095 sur .$246,719 
—V. 137, p. 1414. 


United Corp. (Del.).—Reduces Bank Loans.— 

The bank debt of this corporation on Oct. 1 had been reduced to $8,000,- 
000, comparing with $11,672,050 at the end of 1932 and $12,588,473 the 
year before, under a plan which will relieve the company of all nank in- 
debtedness within the next nine months. 
® Bank loans of the bs, vets Hudson Power Corp., one of the principal 
companies in which the United Corp. has large stock holdings. were less 
than $15,000.000 on Oct. 1, comparing with $20.500.000 at the end of 
1932 and $25.090,000 at the close of 1931. Elimination of all bank debt 
within 12 months is anticipated by the company. 

The Columbia Gas & Electric Corp. now has bank loans of about $ ,000,- 
000, comparing with $19,598,525 at the close of 1932 and $44.176,184 the 
year before. The Commonwealth & Southern Corp , the Public Service 
Corp. of New Jersey and the United Gas Improvement Co., other principal 
companies in tne ‘‘United’’ group, had no bank loans at any of the dates 
mentioned (New York ‘‘Times’’).—V. 137, p. 1414. 


United Gas Improvement Co.—Electric Output.— 

Week Ended Oct. 7— 933. 1932. 
Electric production of system (in kwh.)__._-----3$69,355,869 $64,798,468 
’. 137, p. 2638. 





Washington Railway & Electric Co.—Transportation 
Properties Acquired by Capital Transit Co.— 

See Capital Traction Co. above.—V. 137, p. 2638. 

Wheeling Traction Co.—Sale, &c.— 

In reply to our inquiry we are informed as follows under date of Oct. 6: 


“The operating property of the Wheeling Traction Co. was sold on 
July 21 of this year and the sale confirmed on July 29, effective July 31 
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at midnight, to the Co-operative Transit Co. at their bid of $75,000 plus 
accrued taxes for the past three years. 

“Co-operative Transit Co. is an organization of the employees of the 
old Wheeling Traction Co. who hai accumulated a fund and paid one-third 
of the purchase price, balance to be paid one and two years. 

‘‘No distribution has been made to the creditors.”-—V. 137, Dp. 2638. 


Wilmington & Chester Traction Co.—Bonds Retired— 
Property Acquired by Delaware Electric Power Co.— 


The outstanding collateral trust bonds of the Sh erg pe & Chester 
Traction Co. due April 1 1933 were retired as of that date. Its assets 
were acquired by Delaware Electric Power Co., the sole stockholder of 
~~ —- ved Semupeny. in connection with its dissolution as of May 1 1933. 
—V. 137, p. . 


Wisconsin Hydro Electric Co.—Larnings.— 














Calendar Years— 1932. 1931. 
Gross revenues (incl. other income) ..........--- $693,777 $735,725 
ee RE RE 267 ,208 280,813 
DEBENNEIOE, Aids ncn tncbvaidicdmeatiebsbnaenad> os 18,238 27 834 

So tid ee betas he catdtbane conpeadeocnas 88,849 8! 
Interest on funded debt...-...._......_-.. 143 ,900 143.900 
Interest on unfunded debt (net)............_--- 8,919 10,653 
Reserve for depreciation, amortization of debt 

discount & expense, & miscellaneous deductions — 81,258 74,304 

es eNO noid eis oh sw Eee ceal . ot $85,405 $106,362 

Summary of Surplus Account Dec. 31 1932. 
Surplus balance Dec. 31 1931... -..-......-.---.-...-.---. $40,047 
Net income—year 1932 (as above).......-..--------.------ 405 

i ee ee A  sedekeoee kath ieee $125,452 
Dividends paid preferred stock. ..............--....--.---. 71,718 
Adjustments applicable to 1931 & prior periods...........---- 51,280 

DEE, 2I0GL ES SEED hncuds dati emams Sileame nso secineee $2,453 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Fixed asset¢...... $4,950,280 $4,935,50316% preferred stock$1,195,300 $1,195,300 
Gs dit ces de ann 53 587 16,324|x Common stock... 1,055,200 1,055,200 
Notes & accts.rec. 118,189 185,587 | Long-term debt... 2,878,000 2,878,000 
Mat'ls & supplies. 55,882 77,125] Notes payable---_-. 7,968 50,941 
Unbilled income. . tie ee Accounts payable - 32,C29 29,078 
Prepayments. .-- 7,745 7,847 | Accrued taxes... 46,708 31,780 
Deferred charges.. 349,174 385,878 | Accrued interest _ . 35,975 35,975 

Miscel. accruals... ....-- 14,897 
Consumers’ depos . 8,701 8,660 
Advances from pa- 
rent company -- SMUG  . smbaos 
Advances from af- : 
filiated co’s.... ~.----- 128,991 
Retirement reserve 138,445 81,510 
Other reserves... - 54,703 57,884 
gt 2,453 40,047 
5 Mette Pe $5,559,692 $5,608,265! Total...---.-.-- $5,559,692 $5,608,265 
x Represented by 10,552 no par shares.—V. 135, p. 820. 





INDUSTRIAL AND MISCELLANEOUS. 


Price of Refined Sugar.—National Sugar metietag, Co. is quoting refined 
ougat at 4.60 cents a pound until further notice. oston ‘‘News Bureau,” 
ct. - 

Matters Covered in the ‘‘Chronicle’’ of Oct. 7.—(a) The new capital flota- 
tions in the United States during the month of Sept. and for the nine months 
since the first of Jan., p. 2512. (b) Shell Petroleum Corp. meets increase 
in crude oil prices, p. 2533. tc) Corning crude oil price increased by 
South Penn Oil Co., p. 2534. (d) Somerset crude oil advanced 11 cents 
a barrel, p. 2534. (e) Steel bids asked on 844,525 tons; Co-ordinator East- 
man lists 47 railroads as ready to ouy ralis under NRA program; price 
under $35 hinted; 245,221 tons of fastenings are also wanted, p. 2534. 
(f) Pig iron production in Sept. shows sharp decline from Aug. rate, p. 2535; 
(g) Steel waeerery. impeded by labor troubles as code lexities are clari- 
rhe , Says the “‘Iron Age’’; steel production shows slight gain; operations 
now at 41% of capacity; finished steel prices higher, p. 2536. 


Advance Aluminum Castings Corp.—New Name 
Adopted, &c.— 

On July 20 1933 the name of Super Maid Corp. was changed to Advance 
A ee Corp. and the par value of the stock changed from 
no par to par. 

he corporation is a holding company whicn owns, directly or indirectly, 
all capital stock (except directors’ qualifying shares) of which beneficial 
ownership is held) of subsidiaries which are engaged in the business of 
manufacture, production and sale of aluminum products. The paoesiory 
companies are: Super Maid Cook-Ware Corp.; Advance Pattern 
Foundry Co.; Art Cast Products, Inc.; Utility Products, Inc. 

The capitalization consists of 200,000 authorized shares of common 
stock (par value $5), of which 151,500 shares are outstanding. 

Geo. T. Leach & Co., Inc., Chicago, has an option to purchase from 
Roy W. Wilson, E. G. Grundstrom and Nels Shoan (stockholders and officers 
of the company) on or before Nov. 15 1933 25,000 shares of the common 
stock at and for the following prices: 5,000 shares at $5 share, 5, 
shares at $5.50 share, 5, shares at $6 per share, 5, shares at $6.50 
per share, and 5,000 shares at $10 per share. The estimated net proceeds 
to be received by the present owners for this stock is $165,000. 16 stock 
is being sold by them to liquidate certain personal indebtedness and for 
other personal uses. None of the proceeds will be received by Advance 
Aluminum Castings Corp. The underwriters are Geo. T. Leach & Co., 
Inc., and McGowen, Cassady & White, Inc. 

The underwriters will purchase stock at the prices stated in the above- 
mentioned option and the stock will be offered to the public at a price 
equal to the last sale price on the Chicago Stock ppemange preceding the 
sale. It is not proposed that any stock shall be offered for sale at prices 
varying from the public offering price, except that usual concessions will 
be allowed to dealers. 

For the six months ended June 30 1933 Super Maid Corp (exclusive of 
subsidiaries) reported a net loss of $3,292. 


Balance Sheet June 30 1933 (Not Incl. Sub. Cos.). 








Assels— Liabilities— 
I. © citric enainn ds $46,796 | Capital stock..........----<-< x$727,535 
Securities of sub. companies._.. 750,000] Current liabilities...-.....---. 8,371 
ee ee ee eee 6,015| Earned surplus..-..-...------. 67,236 
Deferred charges.........----- 330 

ONE enti cg ntccdien ewer 9000. 108) Wc cosccpiemoebase ates $803,142 


x Represented »y 145,507 shares. Subsequent to June 30 1933 5,993 
shares then held in treasury have been sold at $5 per share. 


Aetna (Fire) Insurance Co.—Balance Sheet.— 
July 1 '33. Dec.31°32. July 1°33. Dec.31'°32. 
$ 





Assets— 7 $ TAabiltttes— 3 $ 
Bonds and stocks_35,630,656 44,157,057] Unearned prems__16,854,184 18,460,826 
Real estate...... 1,035,000 1,035,000; Losses in process of 
CO od de titan enon 1,358,894 1,821,938 adjustment .... 2,428,444 2,409,245 
Prem. in course of Res.fordividends. 300,000 375,000 

collection ...... 2,876,490 2,419,879] Res. for taxes and 
Int. & divs. accr’'d 160,895 166,373 expenses....... 545,000 745,000 
Other assets... . 51,084 86,177| Res. for conting’cy --.---- 5,893,053 

Capital stock..... 7,500,000 7,500,000 
Weree.. .-cedecke 13,485,390 14,303,299 
Total_........41,113,018 49,686,424 PUN wa «cabo 41,113,018 49,686,424 


—V. 137, p. 2104. 


Alemite Die Casting & Mfg. Co.—Farnings.— 
For income statement for 7 months ended July 31 1933 see ‘‘Earnings 
Department” on a preceding page.—V. 127, p. 2530. 
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Allemannia Fire Insurance Co. of Pittsburgh— 

Balance Sheet.— 

Assets— June 30°33. Dec. 31°32. LAabiltites— June 30°33. Dec. 31°32. 
Bonds. ...... _...$1,034,198 $1,117,559} Res. for unearned 
PONG oi 5 oa'n ove 1,380,822 1,381,576 premiums _..... $1,540,115 $1,757,658 
lst mtges. on real Res. for losses in 

ee 2,014,735 2,044,620| processofadjust 252,164 330,033 
Real estate... ..-. 240,341 149,751 | Other liabilities ___ 82,413 63,397 
Other real estate... -...-- 70,811] Contingency res’'ve 554,700 947,807 
GHUNE te seinccive 256 837 256,218 | Capital stock ..._. 1,200,000 1,200,000 
Prem. in course of Net surplus. ..__. 1,580,816 1,008,234 

collection - . .... 194,275 217,374 
Interest accrued . . 74,980 61,525 
Reinsurance due & 

other assets _ -.. 14,020 7,694 

BUG whe wecsat $5.210.207 $5.307.129 cc $5,210,207 $5,307,129 


—V. 135, p. 299. 


Allendale Corp.—Fzpiration of Exchange Offer.— 
See Fashion Park Associates below.—V. 137, p. 868. 


Allied-Distributors, Inc.—Investment Trust Average Up. 
Investment trust securities advanced with the general market during 
the week ended Oct. 6. The average for the common stocks of the five 
leading management trusts, influenced by the leverage factor, as compiled 
by this corporation, stood at 14.51 as of Oct. 6, compared with 14.10 on 
Sept. 29. he low for the current year to date was 8.22 on March 31. 
he average of the non-lev e stocks stood at 14.08 as of the close 
Oct. 6, compared with 13.88 at the close on Sept. 29. The average of the 
mutual funds closed at 10.59 compared with 10.42.—V. 137, p. 2640, 2465. 


Allied Mills, Inc.—Sells Distillery. — 


The | istillers & Brewers Corp. of America has purchased the Cornin 
distillery plant in Peoria, Ijl., of Allied Mills, Inc., for an undiscl 
consideration. It is understood that the former will equip this plant for 
handling 7 ,500 bushels of corn daily. The plant has space for 10,000 bushels 
daily corn distillation. 

For some time Allied Mills, Inc., has had the Corning works under lease 
to Granges League Federation of Buffalo, N. Y., a farmer co-operative, 
which has used it for making stock feeds. Alcohol distillation now provides 
a more profitable use of the facilities than feed milling. 

Allied Mills, Inc., still has its Atlas distillery in Peoria, with a capacity 
of 5,000 bushels daily. At the annual meeting in August authorization 
was given to rehabilitate this plant for the manufacture of whisky, gin, 
alcohol, other spirits, corn oil and brewers’ grit. Formation of a 100% 
| egomarc to operate the Atlas business was proposed.—V. 137, 
p. ; 


Alpine Montan Steel Corp. (Oesterreichisch-Alpine 
Montan Gesellschaft).—Conditional Interest Payment.— 


The corporation, in a notice to the holders of the 7% closed 1st mtge. 
30-year sinking fund gold bonds, due March 1 1935, states: 

By reason of the decree of the Austrian Government published July 17 
1932, we have been unable to obtain the requisite foreign exchange to 
make the payments in U.S currency to the New York Trust Co. as trustee, 
to meet the service charges on the above bonds required to be paid by us 
14 Go before Sept. 1 1933. However, pursuant to said decree, we have 
deposited with the National Bank of Austria in the Fund of Foreign Debts 
established for such purpose, the counter-value in Austrian schillings of 
the interest coupons matured on Sept. 1 1933. 

“The holders of such interest coupons matured on Sept. 1 1933, upon 
presentation and surrender thereof to Niederosterreichische Escompte- 
geselischaft, at its office in Vienna I. Am Hof 2, Austria, may obtain 
payment thereof in Austrian schillings at the average rate of private clearing 
of Aug. 31 1933, published by the Chamber of Exchange of Vienna, i. e., 
633 .64 schillings for $100.—, provided, however, that such schillings angrier | 
the duration of the transfer restrictions be not exported from Austria an 
be withdrawn from the Fund at the Austrian National Bank for instance 
for the following purposes: (a) to provide for the a of American 
Citizens during their stay in Austria; or (b) to purc and pay for mer- 
chandise or securities in Austria.’"—V. 136, p. 2425. 


Aluminum Co. of America.—Bausch-Aluminum Litiga’n. 
Hearing in the $9,000,000 suit of Bausch Machine Tool Co., Springfield 
and Chicopee, Mass., against Aluminum Co. of America, ch ng unfair 
— competition and raising a question of monopoly, started before U. S. 
istrict Court Judge Hincks and a jury at New Haven on Oct. 9. The 


many issues in the case may prolong hearing for several months, in opinion 
of counsel.—-V. 137, p. 2640. 


Aluminum Industries, Inc,—Earnings.— 


For income statement for month and 8 months ended Aug. 31 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 137, p. 1938. 


American Chain Co., Inc.— Listing of Bonds.— 

The New York Stock Exchange has authorized the listing of $4,302,500 
five-year lst mtge. & coll. trust 6% bonds, due April 1 1938, with authority 
to add to the list $501,875 bonds on official notice of issuance, making the 
total amount authorized to be listed $4,804,375. 

Pursuant to a plan dated Feb. 18 1933, compet offered the holders of 
its outstanding ,843,500 10-year 6% sinking fund debenture bonds, 
due April 1 1933, its five-year Ist mtge. & coll. trust 6% wonds, dated as 
of Le 1 1933, on the following basis: $1,250 of five-year 6% bonds due 
April 1 1938 in exchange for each $1,000 10-year 6% deb. bond due April 1 
1933, deposited under the a4 and $625 five-year Ist mtge. & coll. trust 
6% bonds due April 1 1938 in exchange for each $500 10-year 6% sinking 
fund debenture bond, due April 1 1933, deposited under the plan. 


Pro Forma Consolidated Balance Sheet as at June 30 1933. 


[After giving effect to the refunding of entire debenture bonds, pursuant 
to plan declared operative July 24 1933.] 


Assets— Liabilities— 
rnd woh cau saa dbus eeeee $1,437 ,567 | Trade accounts payable __-_-_-_ $466,770 
Marketable securities. ______ 125,140} Accrued liabilities. ._______- 283,137 
Trade notes and acceptances, Purchase money obligations. 24,816 

é&c., receivable. .......... 1,681,773| 6% bonds due Apr. 1 1938___ a4,804,375 
Saveneenee oe, ore, 4,520,430| Minority interests in subs__-_ 96,935 
Officials’ & employees’ ac- Miscellaneous reserves ----__- 73,374 

counts, less reserve_______ 47,099!7% preferred stock ____.___- 9,526,170 
Cash in deb. bond sink. fund- 3,671 


Common stock_..__-_____- b1.013.290 
Cash in closed banks 


anmbaped «te 23,642| Capital surplus__._........ 3,263,176 
Outside investments________ 22,973 | Pref. stock redemption surp_ 297,423 
Investment in and advances Excess of par value of pref. 

to associated company ____ 62,135 stock in treas. over cost -_-_- 341,030 
Land, bidgs., mach'y & equip. 11,322,557| Earned surplus___________- 1,139,003 
Patents, patent developm’ts, 


a eae 





703,249 
Deferred charges. ....._____ 1,379,260 
po OUR Sastre) eT $21,329,503| Total _...._........___. $21,329,503 


a Outstanding (in exchange for $3,421,500 debenture bonds) , $4,276,875: 
reserved for issuance in exchange for $422,000 debenture bonds still out- 


standing July 24 1933, when plan declared operative, $527,500. b 250,221 
shares of no par value.—V. 137, p. 2275 


American Equitable Assurance Co. of New York.— 
Balance Sheet .—- 











June 30'33. Dec.31°32. June30'33. Dec.31'32. 
Assets— $ $ Liabiltiies— 3 BY 
SRR 756,248 1,016,698| Res. for unearned 
Bonds and stocks. 9,398,700 9,438,349 WOO... .chocon'd 4,229,093 4,753,259 
Mortgage loans... 128,750 128,950/ Res. for losses__.. 738,265 777 ,867 
Prem. & accts.rec. 614,165 460,981| Res. for all other 
Reinsur. receiv'le. ______ 76,328 liabilities ____ _- 135,420 194,687 
Accrued interest __ 33,122 35,180] Res. for conting_. 2,300,000 2,015,326 
Capital stock -_- ~~ 1,000,000 1,060,000 
SaaS 2,528,106 2,415,347 
With ons due ae 10,930,984 11,156,485 Total 


o AE whaitni 10,930,984 11,156,485 
—V. 134, p. 849. 
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American European Securities Co.— Earnings .— 


For income statement for 9 months ended Sept. 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 











Comparati ve Balance Sheet. 

Sept .30°33. Dec.31°32. Sept.30'33. Dec.31°32. 

Assets— $ $s Liabtlities— $ + 
WE éiwiwevttees 67,090 162,915) c Preferred stock_. 5,000,000 5,000,000 
Invest. securities: b Common stock __ 10,139,510 10,139,510 
oe ee e17,542,806 a18240,535| d Option warrants 615 615 
Pe e1,246,049 a1,190,082| Funded debt - - --- 3,040,000 3,057,000 
Furniture and fix- Int. on fund. debt. 50,633 51,025 
ee ore 706 706 | General reserve... ber <4 bee yd 

, . te 1,262 34,955| Accrued taxes... y . 
Acer’d int. on bds 2 ara 44337 777 @Al 
BOB sue bs on oe 18,877,915 19,629,194 TOO. axavcene 18,877,915 19,629,194 


a Market value of securities Dec. 31_ 1932, $ 


565,075. b Represented 
by 354,500 shares of no par value. c Re 
$6 cum 


7. 

x — ted by tigen tee of a 
. stock. ere are issued and outstan option warran 
Patitling the holders to purchase at any time, without t, 20,500 shs. 
of common stock at a price of $12.50 share. e Based on market values 
of Sept. 30 1933, investment securities cost $11,440,065 more than their 
appraised value, and the appraised net assets available for the preferred 
stock of the company, after allowing for all known liabilities, amounted to 
$4,344,897 or $86.90 per share on 50,000 shares of preferred stk. outstanding. 
—V. 137, p. 491. 


American Office Building Corp., Richmond, Va.— 
Dividend Deferred.— 


The directors recently decided to defer the quarterly dividend due Oct. 1 
on the 6% cum. pref. stock, par $100. The last regular quarterly payment 
of 14% % was made on this stock on July 1 1933.—V. 117, p. 113! 


American Stores Co.—September Sales.— 


Period End. Sept. 30— 1933—4_Wks.—1932. 1933—9 Mos.—1932. 
oe $8,299,376 $8,204,433 $80,736,062 $87,346,084 


American Tube Works, Somerville, Mass.— New Control. 

Controlling interest in this corporation has been purchased by Walter 
E. O'Hara of Fall River, Mass., and his associates. This company is said 
to be the largest manufacturer of copper pipes and tubes in this country. 
Mr. O’ Hara has been elected to serve as President and Treasurer, succeeding 
Walter B. Grant and John J. Dervan, res ively. 

Under the reorganization Jerome A. Newman, of New York City, be- 
comes Chairman of the board and will supervise the sales department. The 
other directors are Joseph Lindsey, Mrs. Arria Cotton Morrison and Joseph 
5. Po James B. MacRobert becomes General Manager of plant 
and manufacturing. 

The corporation bas a capitalization of $865.000 in preferred stock and 
$300,000 in common stock. It was founded in 1851 by Joseph H. Cotton, 
pioneer manufacturer of seamless brass pipe and tubes in America. 

The corporation has branch offices in Boston, New York, Philadelphia 
and Chicago, employs 800 persons and is now operating at nearly capacity. 

The corporation has already placed orders for ne » machinery that will bring 
the plant to the highest degree of efficiency. The sales force is also to be 
augmented by the opening of additional branch offices in the Midwest. 


American Vitrified Products Co.—Proposed Recapitali- 
zation, &c.— 


A special meeting of stockholders will be held Oct. 25 to act upon a pro- 

contract with the Universal Sewer Pipe Corp., which contemplates 

that the Universal company, under the direction and control of the Ameri- 

can Vitrified company, will assume charge of the manufacturing and selling 

operations of the latter company. Assent of 67% of both preferred and 
common stock is necessary to make the plan effective. _ 

A recapitalization plan proposed in connection with this arrangement 
provides (1) that in order to adjust the pref. stock to the existing financial 
condition of the company, present pref. stockholders will receive one share 
of new preferred and three shares of common for each old pref. share, and 
(2) 67,029 shares of new common are to be authorized to place the company 
in a position fully to perform the proposed contract with the Universal 
Sewer Pipe Corp.—V. 136, p. 4271. 


Archer-Daniels-Midland Co.—New Directors.— _ _ 

The stockholders at the annual meeting elected to the board of directors 
R. C. Lilly of St. Paul, Guy A. Thomas of Minneapolis, Werth G. Smith 
of Cleveland and Whitney H. Eastman of Milwaukee to succeed G. A. 
Archer, H. T. Piper, A. 8. FB and George W. Prince.—V. 137, p. 2466. 


Army-Navy Club, N. Y. City.-—Foreclosed.— 

The United States Trust Co., as plaintiff, on Oct. 4 bid in for $200,000 
the Army-Navy Club property at 30-32 West 44th St., N. Y. City, a 
12-story structure. The property was sold to satisfy a judgment of $312,417 


obtained against the club, which filed a petition in bankruptcy last June.— 
V. 136, p. 4091. 


Arundel Mortgage Co.—Calls for Deposit of Bonds.— 

A notice has been sent to holders of first mortgage certificates urging 
them to deposit their bonds under either Option No. 1 or No. 2, of the 
refinancing plan for issues secured by mortgages guaranteed by the Mary- 


land Casualty Co. (for details of options see Maryland Casualty Co. in 
V. 137, p. 1590.) 


The circular signed by a voting trust committee composed of Simon J. 
Block, Edward McC. Fisher, J. Elliott Irvine and Townsend Scott Jr., 
Baltimore. 


The Maryland Trust Co., Baltimore, Md., is depositary.—V. 124, 
Pp. 3633; V. 125, p. 1584. 


Auburn Automobile Co.— Earnings .— , 
For income statement for 3 and 9 months ended Aug. 31 see ‘‘Earnings 


Department”’ on a preceding page.—V. 137, p. 1939. 

Aviation Securities Corp. of New England.—Sells 
Majority of Its Assets to National Aviation Corp.—sSee latter 
below.—V. 136, p. 4272. 


Baltimore American Insurance Co. of New York.— 
Balance Sheet. 











Assets— June 30°33. Dec. 31°32. Liabilities— June 30 '33. Dec. 31°32. 
CW. VP odecoundwe $644,113 $727,432) Cash capital. - - -- $1,500,000 $1,500,000 
Mo e loans_ __ 82,500 87,500} Res. for unearned 
Collateral loans -_- 5,000 5,000 premiums___-_~_- 1,895,758 2,115,162 
Bonds and stocks. 4,441,081 3,357,836] Reserve for losses. 335,029 301,282 
Real estate... .--- 122,148 122,148 | Reserve for taxes & 
Uncollected prems. 353,118 574,737 accounts......- 90,220 75,000 
Accrued interest - - 17,284 16,589} Res. for conting.. 1,596,406 435,000 
Other assets--...-- 56,339 30,048} Net surplus.__.... 304,270 494,846 

Cs ocare $5,721,683 $4,921,290! ‘Total__.--.--- $5,721,683 $4,921,290 


—V. 137, p. 1767. 


Baldwin Locomotive Works.—0Orders Encrease. — 

Business booked by Baldwin Locomotive Works and subsidiary com- 
panies for September amounted to $1,281,000 as compared with $501,000 
a year ago, according to the consolidated order report. _ Bookin, for 
the first nine months of 1933 amounted to $7,514,000 against $5,293,000 
in the corresponding period of 1932. September bookings were exceeded by 
only one month this year, June, when total was $1,368,000, and with the 
exception of June were the largest for ~ month since November 1931, 
when consolidated bookings amounted to $2,126,000. 

Consolidated shipments in September amounted to $845,000 as compared 
with $833,000 in August and with $584,000 in September 1932. Shipments 
for the first nine months of 1933 aggregated $5,895,000 against $8,938,000 
in the like period of 1932. 

With volume of bookings having run in excess of shipments for the past 
six months the company’s backlog of business has been lg yw # increasing. 
Unfilled orders on the books Sept. 30 amounted to ,214, on a con- 
solidated basis as compared with $2,627,000 Jan. 1 1933, and with $3,158,- 
000 Sept. 30 1932. September bookings compared with $1,050,000 for 
August and with $1,036, 


for July, showing that the amount of incoming 














Volume 137 Financial 


business gradually expanded during the third quarter. September was also 
the fifth consecutive month in which bookings exceeded those for the 
corresponding month of 1932, and the fourth consecutive month in which 
pf exceeded the million dollar mark. (‘‘Philadelphia Financial Journal.’’) 
—V. 137, p. 2276, 1243. 


(N.) Bawlf Grain Co., Ltd.—Zarnings.— 











Years Ended— July 31 °33. July_30 '32. July 31 '31. July 31 '30. 
Operating profit--_--_- $63 898 $90,673 loss$8,152 loss$257,173 
Bond interest_________ {28,387 30,337 32,288 
U.sS. A. exch. on bond - 33 ,993 ; 

int. & bond redemp- |} Ba Fx es 
Depreciation. .________ 51,671 51,377 51,318 51,244 
Sundry property adjust _ 7.526 2,693 SAGO io Rae 

gt ey $29,286 rof$i,11 3 340,705 
Preferred dividend..... § ____.. - rae bdaties . we a0 , 30.000 
CIO “OPI Sc a) Agi ee NR ee 30,000 

ee, err $29,286 sur$1,112 $135,994 $500,705 
Previous surplus-__--_--__- 432,793 431,682 567 ,084 1,067,788 
Pee. See ee, OO") dieeae, | See CS ae ood oe 

Profit and loss surplus $403,508 $432,794 $431,682 $567 ,083 


Comparative Consolidated Balance Sheet July 31. 





Assets— 1933. 1932. Liabilities— 1933. 1932. 
Fixed Sw seend $2,670,496 $2,709,967 | Preferred stock_._$2,000,000 $2,000,000 
Cis bin hie 62,274 33,275 | x Common stock __ 60,000 60,000 
Due by correspond- Bank loans__----_-- 2,198,000 803,000 

og) nahi jee’ + Rate Accounts payable - 163,968 124,476 
Accts. receivable, Special reserve _ _- 40,000 40,000 

advances, &c___ 66,452 61,130] Ist mtge. bonds of 
Inventories of grain Bawlif Terminal 

and coal..--..-- 2,365,389 986,153 Elevator Co__._. 405,000 435,000 
Frt. chgs. against Surp.onreorganiz. 296,425 296,425 

grain in eleva- Operating surplus_ 403,507 432,794 

tors (net)_____- 35,795 47 ,867 
Life insur., cash 

surrender value _ 13,623 3,742 
Prepaid expenses _ _ 22,615 19,955 
Invest. & member- 

Gs wswebsiwe 329,103 329,603 

BOE bdcaucnes $5,566,900 $4,191,694 SOREE canes swan $5,566,900 $4,191,694 





x Represented by 60,000 shares of no par value.—V. 135, p. 3359. 


Beatrice Creamery Co.—Earnings.— 


For income statement for 6 months ended Aug. 31 see ‘‘Earnings De- 
partment” on a preceding page.—V. 136, p. 3349. 


Bethlehem Steel Corp.—Tenders.— 

The City Bank Farmers Trust Co., successor trustee, 22 William St., 
N. Y. City, will until noon Nov. 1 receive bids for the sale to it of Ist mtge. 
5% 20-year s. f. gold bonds due Oct. 1 1939, of Penn Mary Coal Co., 


to an amount sufficient to absorb $200, t pri ceedi 
and interest.—V. 137, p. 2641. . vee ee 


Birtman Electric Co.—Resuwmes Dividend.— 

The directors have declared a dividend of 20 cents per share on the 
common stock, par $5, payable Dec. 1 to holders of record Oct 16. Quar- 
terly distributions of 1214 cents per share had been made on this issue 
to and including May 2 1932; none since.—V. 137, p. 493. 


(H. C.) Bohack Co., Inc.—September Sales.— 


Sales for Four and Thirty-five Weeks Ended Sept. 30. 
1933—4 Wks.—1932. Decrease. 1933—35 Wks.—1932. Decrease. 
$2,225,022 $2,357.08 $132,065 | $19,816,835 , ’ ,039, 
Gay aide nee 5) 3 6,835 $21,855,938 $2,039,103 


Boston (Mass.) Mfg. Co.—Receivership Wound Up.— 

The receivership of the company has been wound up and the receiver 
Lafayette R. Chamberlin, has been discharged by a final decree entered 
in the Massachusetts Superior Court by ae 8S. E. Qua. Total claims 
of creditors amounted to about $1,175,000. he largest creditor was the 
First National Bank under assignment of the claim of Amory, Browne & 
Co., the selling agent of the mill, its claim being 99% of all claims. Divi- 
dends totaling 48.78% have been paid to creditors. 

a — Ac oh Mr. Map gy me onhenng pe Age pint ping a total of $34,369. 
receiver, George . Summersby, who resi in May of 1932, was 
paid a total of $27,000 for his services.—V. 137, a 1583. r 


Brandon Corp.—Reduces Accumulations on Pref. Stock.— 

A further dividend of $1.50 per share has been declared on the 7% cum. 
pref. stock, par $100, payable Oct. 2 to holders of record Sept. 30. This 
compares with $1 per share paid on the pref. stock on Sept. 1 last. 

The payment of the Oct. 2 dividend will decrease accumulations to 
$14 per share.—V. 137, p. 2105. 


Brandram-Henderson, Ltd.—Plans Change in Indenture. 

The shareholders on Oct. 5 decided to advise the consolidated mortgage 
bondholders of a plan for placing their bonds on an earned-income basis 
rather than under the present fixed-income basis. See V. 137. p. 2467. 


Broad Street Investing Co., Inc.—Earnings.— 


For income statement for 9 months ended Sept. 30 see “Earnings De- 
partment’”’ on a preceding page. 


Statement of Surplus Sept. 30 1933. 











Capital surplus: Balance, Dec. 31 1932...................... $1,555,712 
djustment arising from reduction in shares of capital stock 
reserved for exchange for York Share Corp. stock_______-_ 134 
dc a iene ee eh eee eo ge alee ae eae Raw 1,555,578 
ea ne I OE BOOTING on ns tL td hd in id : 25,163 
nen heen e Seer epee lek pene one map soem em $1,530,416 
Income Distribution Account. 
SE CR AEE Ne. lok Oe On wae at oe oar rere awe ake wee $50,014 
ee a ee I on baton oe eee chaecenctbads 57,2 
2G « 6h ee adie Shek wok» ope « aebdt leans oka dels Antes $7,552 
ne Ce Cee WE. as aw cle r eels lo caaawonem 57 ,680 
DENS SuiCUCy dada 6d ood PRESS dhs a dd eA een Celok 50,128 
SE 5 oh in oat eee nh ng 6SS5 8s dea bkecke vende $1 ,480.287 








Note.—The unrealized depreciation of investments on Sept. 30 1933 was 
$248,172 less than on Dec. 31 1932. 

Balance Sheet Sept. 30. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
U.8. Govt. bonds $25,680 $25,679} Dividends payable $18,827 $25,396 
Invest’ts at cost.. 1,843,774 1,975,254] Reserve for con- 

Cash in banks - - - - 55,060 226,906 tingent taxes... ...... 172,110 
Divs. receiv. and Res. for exp. taxes, 

interest accrued 18,344 17,966 0 EES EE ee ae cokes 
Corp.own stk held —____-- 264,367 | Due for sec. purch. lied PE EO 
Special deposits for Due for sec.loaned --_---- 29,300 

dividends ____-_-_ 18,827 25,396| Common stock... 364,068 591,760 

le 1,480,287 1,717,002 
yy Ge ER $1,961,685 $2,535,568 ... ee $1,961,685 $2,535,568 


Note.—The ageregate value of the above investments based on market 
prices at Sept. 30 1933 was $287,616 less than cost.—V. 137, p. 493. 


‘a British-American Tobacco Co., Ltd.—Holds Dividend 
az.— 


The company has withheld from dividends Pm een to its stockholders 
in the United States the 5% tax on dividen imposed by the NIRA. 

In a letter to United States stockholders, the company says it has been 
asked by the United States Treasury to deduct the tax from the returns 
to stockholders in the United States. 
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“As British-American Tobacco Co., Ltd., is an English corporation, 
the provisions of the Act are not enforceable under the laws of England, 
the company says. The company, however, is anxious to comply with 
the requirements of the United States Government and has deducted 
the tax, it says. Stockholders are asked to sign a mandate requesting 
bo} company, to deduct the tax so long as the law remains in force.—V. 

sD. é 


Burden Iron Co., Troy, N. Y.— Reduces Capital.— 

The company has reduced the par value of the common stock from $1,000 
to $500 per share, or from $2,000,000 to $1,000,000.—V. 119, p. 201. 

Camden Fire Insurance Co., Philadelphia.— Dividend 
Rate Increased.— 


A semi-annual dividend of 50 cents Fon share has oeen declared on the 
Cap tal stock, payable Nov. 1 to holders of record Oct. 14. This com- 
pares with 40 cents per share paid on May 1 last and with quarterly divi- 
dends of 25 cents per share paid from Feb. 1 1930 to and incl. Nov. 1 
1932.—V. 136, p. 2802. 


Campe Corp.—Earnings.— 














Years End. July 31— 1933. 1932 1931. 1930. 
Profits from operations. $438,047 $383 ,843 99,501 $712,981 
Gen. admin. & sell. exps_ 248,365 237 ,292 236,582 208,953 
Sa Aid. >! . ctdiadie << \ )\ male a 5,989 62,070 

on sale of cap. assets Seen... Vien ddan) see! ee ae 
Prov. to reduce market- 

sec. to mkt. price (net) 0 Ae ee a 
Prov.for Fed.& State tax 22,000 18,000 39,000 53 ,600 

Net profitfor period... $135,516 $128,551 $217 ,929 $388 357 
Preferred dividends - - __ 93,744 107,9 147 948 155,310 
eo ee eee ee 63 ,864 260,000 

Balance, surplus - ~~ __ $41,772 $20,561 $6,117 def$26,953 
Shs. com. stk. outstand. 

CR I as acts hetatn ha ies 130,000 126,204 126,895 130,000 
Earns. per share__-..--- $0.32 $0.16 $0.61 $1.79 
Consolidated Balance Sheet July 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
sk eo $493,089 $592,219! Accts. pay. inel. 

Accts. & notes rec - 559 632 525,366 sundry accruals. $166,036 $106,428 
Advances to mills Prov. for Fed. & 

and others_-.---. 430,329 399,270 State taxes_--_-_- 25,143 28,313 
U.S. securities... 590,797 558,92216'4°% conv. pref. 

Inventories _ - - _ - - 569,977 633 ,232 i Sr Se 1,437,200 1,447,200 
Bonds of N. Y., y Common stock. 1,300,000 1,300,000 

of Mano cblwat 568,723 387,126 | Initial surplus... 1,504,466 1,525,794 
x Land, bidgs., ma- Earned surplus... 357,764 315,992 

chinery & equip. 1,454,656 1,513,269 
Deferred charges to 

operations _ _ - -- 6,617 8,451 
Sund. loans & inv. 87 ,676 76,757 
z Com. stk. at cost 29,115 29,115 

‘; = aie. = $4,790,611 $4,723,726 POs on nesnen $4,790,611 $4,723,726 





x After depreciation of $296,712 in 1933 and $268,410 in 1932. y Rep- 
resented by 130,000 no par shares. z 3,796 shares.—V. 135, p. 3361. 


Canada Bread Co., Ltd.—New Directors.— 


Sweeping changes were made on Oct. 6, in the directorate of this company, 
when representatives of the Maple Leaf Milling Co., which controls the 
common stock, were elected in place of former President Henry F. G er- 
ham and three of his associates. 

The new directors elected are: C. H. Carlisle, Chairman of the Goodyear 
Tire & Rubber Co. of Canada and Vice-President of the Dominion Bank; 
R. 8S. Waldie, Vice-President of the Imperial Bank; Charles B. Shields, 
Vice-President Loblaw Groceterias. C. . Band and Dr. J. H. McConnell 
of Toronto were re-elected to the Board, as was also H. J. Symington, K.C., 
Montreal, while A. V. Loftus, General Manager of the company, was also 
added to the directorate. Vacancies had been caused by the death of T. P. 
Loblaw and the retirement of E. D. Gooderham and Major A. E. Nash.— 
V. 136, p. 4464. 


Cape Girardeau Bridge Co.—Plan of Reorganization .— 

The 1st mtge. bondholders’ protective committee has adopted a plan 
of reorganization or readjustment of the property and affairs of the com- 
pany. The committee states in substance: 

Clyde A. Vandivort of Cape Girardeau, Mo., was appointed receiver in 
April 1932, and on July 12 1932 Clyde A. Vandivort was appointed ancillary 
receiver. The committee proposes to directly or indirectly cause a sale 
to be made of the properties of the company, free and clear of all liens 
except such liens as the court may direct the purchaser of the prorcos 
to assume. The committee has entered into a contract, dated July 1 1933, 
with C. L. Harrison and John Tlapek, designated as trustees in the con- 
tract. The toll bridge of the company at Cape Girardeau, Mo., has been 
continuously operated by the receiver since his appointment, resulting in 
substantial operating profits over operating expenses, disregarding any 
liability for interest or dividends on any of the securities or bonds of the 
company during the time of the receivership. Based on the operations 
of the ee during the receivership, the committee feels that the 

ro of reorganization, if effected, will benefit the 1st mtge. bond- 
olders who may join in the plan, and that the new company provided for 
in the plan can successfully operate the bridge with the proposed capital 
structure. 
Digest of Plan of Reorganization. 


(1) The committee will bid, at the foreclosure sale, for the properties of 
the company and assets of the receiver at the time of such foreclosure sale 
in such amounts as in the opinion of the committee may be n to 
effect such purchase and secure the approval of the court authorizing such 
sale, such bid price, however, in no event to exceed the sum of $300, 

(2) If the committee shall acquire such property and assets, the same 
shall be conveyed to a new corporation. ew corporation shall have a 
capital structure consisting solely of the following: 

(a) 1st mtge. bonds aut oriaed not in excess of $75,000, of which there 
shall be issued only sueh principal amount as may be required under con- 
tract, dated July I 1933, all secured by first closed mortgage deed of trust 
on the fixed properties of the new corporation. : 

(b) Gamera mortgage non-cumulative income bonds authorized not in 
excess of $1,000,000, interest, if any, being payable out of certain net 
earnings of new company at the rate of not in excess of 4% annum for 
a period of 10 years from and after date the bonds pear and thereafter until 
maturity at the rate of not in excess of 5% annum, except no interest 
hall be paid during the period of one year from and after date the ponds 
bear. Bonds shall interest at the rate of 7% per annum payaple un- 
conditionally from and after maturity. Bonds are to be secured by a 
general mortgage deed of trust on the same properties securing the lst mtge. 
bonds, and subject to — Soe mtge. bonds shall be due and 

ayable 25 years after date thereof. 

. te) 1,000 janeus of common stock (no par) authorized and issued. All 
such shares, less qualifying shares required for directors, shall be held for 
a period of 10 years from and after date of issuance and delivery by votin 

trustees. Beneficial certificates representing interests in such shares shal 

oe issued, of which 80% shall be issued to C. L. Harrison and John Tlapek, 
or their nominees, in consideration of their securing subscriptions to the 
lst mtge. bonds, and 20% shall be issued to the committee in consideration 
of their services in effecting the reorganization. 

Sinking funds are provided for the payment of principal and interest on 
the new Ist mtge. bonds and General mtge. non-cumulative income bonds 
under agreement dated July 1 1933. 

(3) Under agreement, dated July 1 1933, C. L. Harrison and_ John 
Tlapek agree, on or before Oct. 1 1933, to secure subscriptions to $75,000 
lst mtge. 7% bonds of new company at par and interest. Upon the com- 
mittee securing the deposit with them, pursuant to bondholders’ protective 
agreement, of not less than $750,000 principal amount of Ist mtge. 7% 
sinking fund gold bonds of Cape Girardeau Bridge Co., the holders of which 
have assen to the reorganization plan, and upon notice of such deposit, 
C. L. Harrison and John Plapek agree, within 10 days thereafter, to deposit 
to the credit of the committee sums of money representing subscript ons 
to the Ist mtge. bonds of new company. ‘The parties to said contract will 
thereupon use their best efforts to secure a foreclosure and sale of the assets 
of the bridge company and of the receiver and will bid therefor, as aforesaid. 

(4) All expenses of the organization of new company may be paid or 
charged to new company. It is, therefore, contemplated that no assess- 
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ment will be made upon the holders of the Ist mtge. bonds of old company 
to effect the contemplated plan of reorganization. Y 

(5) If the plan of reorganization is effected, holders of lst mtge. 7% 
sinking fund gold bonds of old company who will assent vo the plan of re- 
organization will receive in exchange for said bonds general mtge, hnon- 
cumulative income bonds of new company on a basis of par for par. Hol ers 
of Ist mtge. 7% sinking fund gold bonds of old company who do not assent 
to the plan will receive their ratable share of the foreclosure sale price. 

The Condhotders’ committee consists of George Witsma Jr., J. M. Neu- 
mayer, A. Q. Carter and Henry L. Rozier. Address of committee, 1523 
Ambassador Bldg., St. Louis, Mo.—V. 135, p. 470. 


Capital Administration Co., Ltd.—Larnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment” on a preceding page. 


Statement of Sufplus Sept. 30 1933. 
Capital Surplus— 
Balance, Dec. 31 1932 


$1,.148.004 
Arising from reduction in par value of preferred stock 


1,736,000 


$2,884 .004 
145.024 


PRONE... os Csi accibbo den cuctiwbtbboncistbastesvn $2,738.980 
Income Distribution Account-— 

Deficit, Dec. 31 1932 $441,517 

Net income for nine months of 19033... 2... cc cccccccccs 54 642 

$386 875 

97 .650 


$434 525 


Note.—The unrealized depreciation of investments on Sept. 30 1933 
was $666,292 less than on Dec. 31 1932. 


Balance Sheet Sept. 30. 

1932. Liabilities— 1933. 1932. 
6,337 ,86415% debentures_..$3,417,000 $3,417,000 
342,898 | Acer. int. on debs. 
61,728 & div. payable. 
73,393 | Due for sec. loaned 
Due for sec. purch. 
Res. for expenses, 


Assets— 1933. 
Invests. (at cost).a6,261,956 
Cash 160,199 
Rec. for sec. sold_. 

Int.& divs. receiv. 64,477 

Spec. deps. for divs 33,043 
Balances due from 

2,361 

64,175 


89,993 122,306 
109,500 
54,044 81,392 
14,736 
175,540 
2,170,000 
b143,405 
2,400 
716,954 


Unamortiz. disct. 


on debentures -. 71,994) Preferred stock... 
Class A stock.... 
c Class B stock... 


Surplus 


143,405 
2,400 
2,429,995 











$6,586,211 $6,953,233! Total...------ $6,586,211 $6,953,233 

a Market value on Sept. 20 1933 was $561,119 less than cost. b Repre- 

sented by 144,405 no par shares. c Represented by 240,000 no par shares. 
d Represented by shures of $1 par value.—V. 137, p. 494. 


Carolina Insurance Co. of Wilmington, N. C.—Balance 
Sheet June 30 1933.— 


Assels— } Liabi’ities— 
Cash - . w---------. $106,169!Capital stock 
Mortgage ioans 324.885|Unearned premiums 
Stocks & bond 1,590 .655| Reserve for losses 
Real estate. ...........- 56.754! Unpaid reinsurance 
Uncollected premiums... 192,169] Reserve for taxes. &c___. 
Accrued interest SB ANS Ses. Sue contingencies - _ - 

urplus 


Total 


262 478 
621.278 
$2.304,128]| $2,304,128 
—V. 137, p. 1768. 


Central Paper Co. (& Subs.).—Earnings.— 

Years Ended June 30— 1933. 
Net loss $241,472 
—V.117, p. 2774. 


Chevrolet Motor Co.—Gain in Sales Continues.— 

Domestic retail sales reported by Chevrolet dealers in September of 
58,146 cars and trucks were 115% more than the 26,966 units sold in the 
corresponding month a year ago according to H. J. Klingler, General Sales 
Man , August sales totaled 68,650 units. 

In the first nine months of this year Chevrolet dealers sold 499,912 units 
and on Oct. 1 passed the half million mark. This was 31 9% more than the 
378,811 units sold in the full 12 months of last year. In the first nine 
months of 1932 a total of 335,970 units were sold. 

Sales for September this year were the largest for that month since 1929. 

Business in the last 10 days of month showed the usual strength, 22,832 
units having been sold as against 35,314 units in the first 20 days.—— 
V. 137, p. 2642, 2106. 


Chicago Corp.—May Acquire Fort Dearborn Mortgage 
Co. from Banks.— 


Discussions are under way looking toward acquisition by the company 
of the Fort Dearborn Mortgage Co. from its present owners, Continental 
Illinois National Bank & Trust Co., First National Bank of Chicago and 
Chicago Title & Trust Co. The Fort Dearborn company was organized 
in 1932 as a medium through which loans could be made on Chicago real 
estate in process of reorganization. It has a paid-in capital of $750.000 
and has made total loans of about $2,500.000, but less than that total is 
at present outstanding. Under the new banking Act the Continental and 
First National are required to dispose of security affiliates. 

A decision on the transaction will probably be reached shortly. 

Chicago Corporation was formed with a directorate representative of 
financial leadership in Chicago. ‘To-day it comprises Marshall Field of 
Field, Glore & Co.; David A. Crawford, President of Pullman Co.; Stanley 
Field, Charles F. Glore, Donald R. cLennan, President of Marsh & 
McLennan; Ralph A. Bard, W. McCormick Blair, J. B. Forgan Jr., Vice- 
President of First National Bank of Chicago; E. A. Cudahy Jr., President 
of Cudahy Packi Co.; R. D. Stuart, President of Quaker Oats Co.: 
Harold Beacom of Winston Strawn & Shaw, and H. A. Behrens, President 


of Continental Casualty Co. 
Glore, President; Ralph A. Bard, 


1932. 
$227 425 


Present officers are: Charles F. 
Richard Wagner, Gardiner Symonds, Vice-Presidents; Frank H. Hinrichs, 
Secretary and Treasurer.—V. 137, p. 1244. 


Chrysler Corp.—Increase in Dodge Sales.— 

Retail sales by Dodge dealers for the week ended Oct. 7 amounted to 
3,752 units, compared with 851 in the correspording week last year. De- 
liveries by Dodge dealers to Oct. 7 this year totaled 146,024 units, against 
59,108 in the like 1932 period. In the week ended Sept. 30, Dodge dealers 
delivered 7,342 cars. 

The total of Dodge dealers deliveries during September, this year, 
was 25,533 vehicles, against 4,576 in September 1932. Of the September 
1933 total, 11,303 were Dodge passenger cars, against 1,359 in Septem- 
per 1932. Plymouth sixes delivered by e dealers in September 
amounted to 9,655, against 2,471 in September 1932. Dodge truck 
poe a for September 1933 were 4,575, against 746 in 1932.—V. 137, 


Clift Realty Co., San Francisco.—Offer to Bondholders. 

Holders of company’s Ist mtge. 6% serial realty gold bonds are consider- 
ing a proposal to accept for them 52 % of the principal amount, plus 
interest at 5% a year on the amount of such purchase price of each bond 
from date of its tender under the plan to Jan. 15 1934. 

The offer is made to the bondholders’ committee, C. O. G. Miller, Guy 
C, Earl, Berthold Guggenhime and Frederick Baruch, by the Pacific States 
Auxiliary Corp., real estate subsidiary of the Pacific States Savings & 
Loan Co. The committee has placed the proposal before the bondholders, 
notifying that Oct. 15 is the date on which bonds must be deposited under 
agreement to accept the offer. 

The corporation has deposited with the American Trust Co., as deposi- 
tory, $50.000 ‘‘to be held by it and applied on the purchase price of the last 
bonds to be taken up. or to make good any damage if the purchase price is 
not paid, in accordance with the provisions of the agreement.”’ 
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The Clift bond issue was $1.500.000, of which $1,305.000 is outstanding. 
The only security is the Clift Hote] and the real estate on which the building 
stands. it is understood that the corporation, should its offer be accepted, 
intends to operate the hotel under a corporation directed management. 

The bondholders’ committee, in its letter, says that all members of the 
committee have agreed to sell such bonds as they own personally or repre- 
sent, and it is said that the favorable responses to the proposal have been 
such as to justify the belief that the deal will go through.—V. 118, p. 2577. 


Club Aluminum Utensil Co. (& Subs.).—/arnings.— 
Years End. June 30— 1933. 1932. 1931. 1930. 
Total net sales 274 $2,.538.122 
Net operating loss 214.133 394.639 
Miscellaneous charges - - 5.91 64,881 

$459,520 





Extraordinary charges - - 





Net loss after allchgs. $332.846 $321,941 


Consolidated Balance Sheet June 30. 
1933. 1932 Liabilities— 
$1,132 $8,123) Accounts pxyable. 
xAects.receivable. 169,186 620,972 | Notes payable - --- 
Cash value life ins 477 
Inventories 80.964 
Other assets_....- 135 436 
yFixed aswtes.... 115,459 
Deferred charges. . 16,653 
Patents, trade- 

marks & licenses 40,000 
Defiels.... .. sescos 23,119,088 


$459,520 


Assets— 1933. 
$8,555 
450.761 
37.698 
50.000 
R3.579 
1,903,000 


1932. 
$77,068 
557,300 
70,896 
50,000 
107,017 
1,903,000 


Mortgages payable 
Reserves 
zCommon stock... 
Surplus-— Valuation 
patents, trade- 
marks & licenses 
Donated surplus. - 


250,000 
1,786,187 


409.000 
5,880 


250,000 





ea + $2,939,475 $3,015,281! Total_..-.---- $2,939,475 $3,015,281 

x After reserve of $171.415 in 1933 and $239,462 in 1932. _y Less reserve 
for depreciation of $41.770 in 1933 and $48,023 in 1932. z Represented by 
271,240 shares of no par value.—V. 137, p. 1769. 


Collins & Aikman Corp. (& Subs.).—Larnings.— 


For income statement for 6 months ended Aug. 26 see ‘“‘Earnings De- 
partment” on a preceding page.—V. 137, p. 144 


Co'orado Fuel & Iron Co.—Foreclosure Suit.— 

The Colorado Fuel & Iron Co., its subsidiary, the Colorado Industrial 
Co., and Arthur Roeder, receiver, were sued in Federal District Court at 
Denver Oct. 10 by the New York Trust Co., as trustee, to foreclose the 
pro ies, now in receivership. 

he suit asked that the mortgage be foreclosed and the property be 
decreed a valid and subsisting lien and that each of the defendant com- 
panies be required to = the plaintiff, as trustee, costs and expenses and 
asked that a receiver appointed in the cause. 


To Repair Furnaces.— 

The receiver of this company has been authorized by Judge Symes, in 
the Federal District Court at Denver, Colo., to expend $27:5,000 to repair 
blast furnaces at the Minnequa plant at Pueblo, Colo. This is somewhat 
ore, .% on due to old equipment which requires heavy repairs.— 

« kot D. , 


Commercial Malt Co. (Mich.).—Stock Offered.— 

An issue of 800.000 shares of common stock (par $1) was offered Sept. 
18 by Ferrand, Newcomb & Hatch, Detroit, at $1 per share. Stock of- 
fered as a speculation (and in State of Michigan only). A circular shows; 

Capitalization.—Authorized, 1,250,000 shares: outstanding subscribed 
and fully paid, 100.000 shares: to be outstanding on completion of this 
financing, 900,000 shares. 

Company.—Has been organized and incorp. in Mich. in 1933 for the 
manufacture and sale of brewers’ and distillers’ malt. This product is 
used in the manufacture of beer and such other alcoholic beverages as may 
be permitted ~ | law. No special State or Federal license is required for the 
manufacture of malt. , 

There are at the present time 14 manufacturers in the United States of 
the specified kind of malt used by brewers and distillers, of which there is 
but one located in Michigan. When the breweries now under construction 
are completed and operating. the demand in this State is estimated at 
between five and six million bushels of commercial malt per year. With an 
initial capacity of 1,000,000 bushels annually. the plant of the company 
will be able to supply only 20% of this demand for brewers’ malt. 

The company has acquired an adequate tract of land located at the 
corner of Dix Avenue and the River a. diagonally across River Rouge 
from the plant of the Ford Motor Co. he construction of the proposed 
1.000,000 bushel plant and equipment is to be entirely under the super- 
vision of the Galland-Henning anufacturing Co. of Milwaukee, Wis. 
This building and equipment includes a2 malt house. dry kiln, power plant, 
office building and grain elevators with a capacity of 500,000 bushels of 


ain. 
= is estimated that the entire cost of plant and equipment, yo 


gel trucks, office furniture, &c., ready for operation, will not ex 
Directors and officers are; Albert R. Moore (Pres.), Walter A. Frederick 
(Vice-Pres. & Secy.), Horace Kendrick (Treas.), Albert Erz (Sales Mgr.), 
William J. Young. ’ 
Purpose.—Proceeds are to be used to erect and equip plant and to furnish 
adequate working capital. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
—Production Shows Gains.— 


Quarter Ended Sept. 30— 1933. 
Lead (short tons) 31,5 
Zinc (short tons) 

po + (short tons) 

Gold (ounces) 
Silver (ounces) 
—V. 137, p. 693, 2278. 


Continental Can Co., Inc.— Dividend Rate Increased on 
Common Shares—Sales and Earnings Show Further Improve- 
ment.—The directors on Oct. 11 increased the annual divi- 
dend rate on the common stock, par $20, from $2 to $2.50 
per share by declaring a quarterly dividend of 62% cents per 
— on that issue, payable Nov. 15 to holders of record 

et. 25. 

This action reinstates the dividend on the same basis as 
was in effect prior to July 1932, when the rate was reduced. 

In commenting on the action by the board, President 
O. C. Huffman stated: 


In July 1932, when the directors reduced the annual dividend rate to 
$2 per share, it was pointed out that they felt the best interests of the stock- 
holders would be served by preserving the existing strong financial position 
until such time as general business conditions might improve. 

Since the beginning of April of this year both our volume and profits 
have shown a steady up-trend compared with last year. For the nine 
months to Sept. 30 1933, our sales in dollars, were more than 10% greater 
than those in the same period last year and earnings report to be issued 
shortly covering the 12 months to Sept. 30 1933 will show further improve- 
ment over the share earnings of ‘$3.13 reported for the 12 months’ period 
ending June 30 1933. , 

The fact that this improvement has occurred in both our packers’ can 
and general line can divisions is particularly encouraging in that the latter 
division serves a fairly representative cross section of industry in this 
country. In the general line division, although there was a considerable 
decline in the rate of improvement in sales during the first 10 days of 
September, the pick-up in dollar volume in the last 20 days of the month 
more than offset the first 10 days decline and final figures for the month 
showed dollar sales about 19% ahead of Sept. 1932. 4 

Encouraging reports are now coming in of improved conditions from 
many of our customers, particularly canners, as a result of better pices 
for their products. To-day’s action by the directors, I believe, not only 
reflects the improvement in our business but also indicates greater confi- 
dence with respect to business generally.—V. 137, p. 1584. 


8,837 
1,263,068 
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Continental Malt Co., Detroit.—Stock Offered.— 

The company, with offices located at 818 Buhl Bldg., Detroit, on Sept. 
10 offered 550,000 shares of capital stock at $1 per share (with warrants). 

Captalization.— Authorized, 1,000,000 shares: to be presently out- 
standing, 550.000 shares. 

Warrants will be issued with each share of stock entitling the holder 
to purchase an additional half share at the rate of $1 per share, at any 
time prior to March 1 1936. The organizers have acquired the right 
to warrants entitling them to purchase 175,000 shares at the original 
offering price. No promotion stock; no bonus shares have been or are 
to be issued. 

Company .—Organized in Michigan to en 
brewer's malt, and related products. 
suitable site, comprising 90,200 sq. ft., located on the Grand Trunk 

R. on E. Davison in Highland Park, Detroit, on which it is proposed 
to erect a modern, up-to-date malting plant. 

Purpose of Financing.—Proceeds will be used to build and equip a modern 
Plant with an initial capacity of 500,000 bushels of malt, providing for 

ansion to 1,000,000 busheis subsequently. 

ersonnel.—The business of the company will be managed by a board 
of seven directors. The directors comprising the initial board of the 
company are; Martin E. Galvin (Pres.), Stanton Clarke, LeRoy K 
Chamblin (Vice-Pres.), C. G. Bowker, A. D. Cronin, E. H. Herman, 
Richard W. Flaherty (Sec.-Treas.). 


Crown Central Petroleum Corp.—Earnings.— 
Calendar Years— 1932. 1931. 
Operating profit for year...................... $360,431 loss$64,949 
EES tC S 85 jy Fe Samba EOS Sea 67,384 tft 


in the business of producing 
e organizers have <n a 
estern 


a iP ae a a 

















I eee a ea ee | 
SS NE ARE SASS RAE RIT { 162,773 14 
Amortiz. of cost of patented mfg. processes__-_-_-_ ae. BG 
PNUD COR ina cc ivanwdscsccddibawane Leieee.  <useoe 
i ee ae nie eae hath dake ahaha $73,451 loss$446 ,029 
eS Sea eae 1,790,234 1,374,577 
Appreciation—Discovery value surplus_.__.......  —._--- 71,009 
Surplus from appraisal of capital assets_________- 1,471,840 790,677 
Capital surplus arising from conversion of com.stk. iene! <éeacen 
Te PE Ci idanccdchncweeckwscuedeuws $3,475,525 $1,790,235 
Deductions from surplus___............-..--.-- ee. . -.wenees 
GED EG Oe vcvukuspReecuasscckesse nable $2,003,686 $1,790,235 
Condensed Balance Sheet Dec. 31. 
Assets— 1932 1931. Liabilittes— 1932. 1931. 
ARES At $156,098 $285,829] Notes payable__.. $635,000 $425,000 
Customers’ accts Accounts payable. 222,506 307,742 
receivable...... 333,778 202,699| Accr. taxes, roy- 
Inventories of oils. 736,388 766,655 alties, int.,&ce.. 117,418 138,929 
Inven. of refinery Purchase price, 
parts, materials mfg. processes... 170,000 500,000 
and supplies_... 117,764 149,875] Bonded indebt_.. 279,700 280,000 
Other assets______ 56,545 64,512] Res. for conting--_ 43,310 42,987 
Patent. mfg. proc. 535,385 572,308] Res. for reorgani- 
xReal est., leases, zation expenses, -..... 324 
pipe lines, stor- Minority interest 
age systems, eq. Util Oll&R. Co. 75 75 
on leases, tank 5% non-cum. vot- 
cars, refinery, ing pref. stock__ 76,100 76,100 
bidgs. & equip. 5,514,044 5,557,854] y Common stock._ 4,128,600 4,268,600 
Intangibles ______ 200,997 200,997 | Surplus.......... 2,003,686 1,790,234 
Prepaid expenses, 
royalties, &c___ 25,394 29,263 
Pesiuiannenn $7,676,395 $7,829,992 ee $7,676,395 $7,829,992 





x After depreciation and depletion of $3,373,328 in 1932 and $3,210,738 
in 1931. y Represented by 4,128,600 $1 par shares in 1932 and no par 
shares in 1931.—V. 135, p. 3697. 


Dallas (Texas) Athletic Club & Office Bldg.—Repur- 
chase Plan Approved.— 


A settlement tting repurchase of the club by its board of directors 
was announced Sept. 29 by Joe E. Lawther, President. 

An agreement entirely satisfactory to the directors of the club and the 
local bondholders represented by Dallas Rupe & Son has been reached,” 
Mr. Lawther said. ‘‘These local bondholders, I am advised, own some 
$500,000 worth of Dallas Athletic Club bonds. A contract for the repur- 
chase of the property has been drawn and signed by myself representing 
the club. The forfeit money to guarantee that we will complete the con- 
tract has been placed in the form of a cashier's check payable to the Republic 
National Bank & Trust Co. and turned over to Gordon Rupe. He, repre- 
senting the bondholders, has gone to Chicago, taking this check and the 
contract to obtain the signature of the bondholders’ committee appo.nted 
to represent those who purchased bonds through 8. W. Straus & Co. With 
this signature the deal will be quickly completed and this outstanding civic 
asset will be preserved for Dallas.’’—V. 119, p. 1891. 


Distilled Liquors Corp.—Stock Sold.—Hedden, Farwell 
& Co., New York, announced on Oct. 11 that the 70,000 
shares of capital stock (underwritten by them) had been 
oversubscribed at $15 per share. 


Corporation has been incorporated under 
the manufacture ay of apple brandies, and may distill brandy from 
cherries and peaches. 

The new company will have distilleries in Lyons, N. Y., and Flemington, 
N. J. Distilling capacity planned will be BS yy 1,000,000 gallons 
a year. The company’s requirements call for 3,000,000 to 4,000,000 bushels 

apples and it also expects to make heavy purchases of peaches from the 
south in the coming year. 

The com y has authorized 150,000 shares of capital stock, all of one 
class and with equal rights, including the right of one vote for each share, 
Of these shares 105, are to be issued initially, and 45,000 shares are to 
be reserved for exercise of warrants as follows: Walter H. Hildick, options 
u 35,000 common shares, $5 5 per, exercisable at $15 per share from 

ov. 1 1933 up to and including Nov. 1 1938; Hedden, Farwell & Co., Inc. 
options upon 10,000 shares of common, $5 par, exercisable at $15 per share 
from Nov. 1 1933 up to and including Nov. 1 1938. 


Dodge Manufacturing Co., Toronto.— May Be Acquired 
by United Steel Corp.— 


The Toronto ‘Financial Post’’ of Oct. 7 had the following: 

“‘An offer made by the United Steel Corp. for the assets, undertaking and 

ood-will of the Dodge Manufacturing Co. may prove to be the first step 
n the development of a new company which is expected to obsorb several 
Canadian companies engaged in manufacturing structural steel, building 
and conveying Ley ment. Just what companies are to be acquired and just 
what field Uni teel Corp. will cover is not divulged but evidence points 
to activity of United States interests. 

Granted a Dominion charter late in September, the United Steel C " 
had, at Sept. 25, $500,000 cash in bank against which had been issued 5, 
class B preference shares carried at $470,000 and 150,000 common shares 
carried at $30,000. Directors of the company include P. R. Gardiner, 
temporary President; Salter A. Hayden, Secretary, and T. J. Dillon. Mr. 
Gardiner is head of Gardiner, Wardrope & Co., a Toronto Stock Exchange 
firm, and is Vice-President and director of Atlantic Sugar Refineries, Ltd. 
Salter Hayden is a barrister, director of several companies, including Stand- 
ard Steel Construction Co. and Atlantic Sugar Refineries, Ltd., T. J. 
Dillon, is President and General Manager of Standard Steel Construction 
Co., was formerly President and General Manager of Canada Foundries & 
4 ns aa Ltd., and has close connections in the steel industry in the United 


tates. 

It is understood that the United Steel Corp. proposes to acquire companies 
with lines that are somewhat complementary and that activities will be 
similar to those of the Dominion Bridge Co. 

“T. A. McAuley, President and Managing Director of the Dodge Manu- 
facturing, informs the ‘Financial Post’ that it is proposed that the United 
Steel C . will have complete facilities for the manufacture of structural 
steel, Solive work and a complete line of mining machinery. First action 


New York laws to engage in 
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of the new company will be to consolidate operations of the Dodge Manu- 
facturi Co. and Canadian Mead-Morrison Ltd. hese companies now 
require $200,000 cash to pay off liabilities and provide good working capital 
position. While sales have improved during the last three months and 

rospects for increased earnings are better the companies need new financing 
mmediately and under the proposal made by United Steel Corp. this new 
financing is available while present Dodge shareholders receive the ranking 
security of United Steel Corp. 

The offer of purchase made to Dodge Manufacturing Co. provides 
for payment of one class A preference share of $25 par value of United Steel 
Corp., for each class A preferred share of Dodge Manufacturing Co. and 
one class A preference share of United Steel for each five shares of class B 
common stock of Dodge Manufacturing. Total consideration, therefore, 
amounts to 20,968 class A preference shares of United Steel Corp., which 

a preferential dividend of 6% payable semi-annually and non-cum. 
for a period of three years. 

“In the event of liquidation of the company, voluntary or involuntary, 
the class A shares are entitled to priority to the extent of par value plus all 
accumulated unpaid divs. Shares are subject to redemption at any time at 
$26.50 share and divs. The offer is conditional on there being not more 
than 16,168 class A preference shares of Dodge Manufacturing Co. out- 
standing and 24,000 shares of class B common stock. The agreement of 
sale must be completed by Oct. 14, although the United Steel Corp. has the 
right to extend the date of acceptance. The sale is also conditional on the 
Dodge Manufacturing Co. holding control in the Canadian Mead-Morrison 
son Welland, Ont., which was acquired in September 1932.—V. 136, p. 


Dome Mines, Ltd.— Value of Production.— 

Period End. Sept.30— 1933—Month—1932. 1933-—9 Mos.—1932. 
Cugoas (value o ee $356 ,933 $341,610 $3,402,095 $3,178,432 
—e © , p. . 


Douglas Aircraft Co.—Unfilled Orders Total $2,794,000. 


Secretary T. C. McMahon has confirmed reports that Transcontinental 
& Western Air, Inc., has placed an order for 22 Douglas passenger planes. 
Because of certain development costs which will be amortized, officials do 
not desire to state the valuation of the order. The company’s unfilled orders 
—_ to $2,794,000 as of Aug. 31 last included the purchase price of 
22 planes. 

the Douglas company expects to begin delivery about Jan.1. The planes 
will have 14-passenger capacity and top speed of 200 miles an hour. The 
will be powered with either Pratt & Whitney ‘‘Hornet’’ of Wright ‘‘Cyclone” 
engines.—V. 137, p. 2643, 497. 


Durant Plate Glass Co. (Pa.).—Again Changes Hands — 
To Resume Operations. — 


A plate glass plant, once valued at $4,000,000 and sold a year and a half 
ago for $45,000, has changed hands again—this time at an unannounced 
purchase price. 

The plant, known as the Durant Plate Glass Co. and including virtually 
the entire town of Durant City, Pa., is to be placed in operation in about 
eight weeks, W. T. Matthews, representing the purchasers, announced. 
The new owners are W. T. and W. J. Matthews of New York and A. R. 
Nelson of Kane, Pa. They said they expect to begin operations with 280 
men. (Pittsburgh ‘‘Post-Gazette.’’) 


Eastern Steamship Lines, Inc.—New Controller.— 

Albert J. McLaughlin of Newton, Mass., has been appointed Controller 
to succeed Alton B. Sh , recently elected President. Mr. McLaughlin 
has been Asst. Controller for four years.—V. 137, p. 2643. 


Eaton Manufacturing Co.—FLEarnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘EKarnings 
Department”’ on a preceding page.—V. 137, p. 2643. 
Edwards Dental Supply Co. (& Subs.).—Earnings.— 
Earnings for Year Ended Dec. 31 1932. 











Net loss, incl. gain of $5,355 on debs. purch. for retirement-- $16,300 
FOOTIE GRAS Fas BHO OE 6 one keKEdeKS6S4 dR Eh KKB KODUE 29,180 
Ps dnc wédcndtcenawewnnde ncaceunevcesenstacsnowe $12,880 
POUR Ps tk ke d oe scvosaksdrkéiceeseds cctveeteoctsnsaen 9,190 
ene GUO De Bh caw ckivwdpdsncse snccctagussences $3,690 
Consolidated Balance Sheet Dec. 31 1932. 
Assets— TAadilities— 
OO ee $45,766 | z Capitalstock....-.....-.-- $224,200 
x Cust. notes & accts. receiv... 454,813) Accts. & notes payable._...-. 22,725 
Adv. pay. on purchases - - - - . 8,111} Customers credit balances - - - 5,734 
Officers’ & employees’ accts-_-. 5,992| Acer. commissions & bonuses 786 
DE consceadeeasecs 266,589 | Accrued int. on debentures - 1,619 
Investment securities - - . -. -- 3,000'6%% gold debentures ------ 99,000 
y Equip. & leasehold improve. 26,362 | Unearned interest_-....---- 20,554 
Prepaid ins. supplies, &c-_--.-. 3,853) Paid-in surplus........---- 244,66: 
Organization expenses-.----- 8,484| Earned surplus. ----.------- 3,690 
TI  .nténenowebisnnnes rye TE ce okk amanda $822,972 


x After allowance of $18,000. y After depreciation and amortizatio 
of $29,516. zRepresented by 8,968 no par shares.—V. 135, p. 1500. 
s 


Eilert Brewing Co.—Earnings.— _ _. ; 
For income statement for period from June 7 to Sept. 9 1933 see ‘‘Karn- 
ings Department’ on a preceding page.—V. 137, p. 2643. 


Elizabeth (N. J.) Sash, Door & Supply Co.—Re- 
ceivership.— 


John H. Backes, Vice-Chancellor at Trenton, N. J., on Oct. 5 appointed 
Robert H. McAdams and Bvge Hildendorff as receivers for the Poy a 

Assets of the company are listed at $2,312,242 and liabil tes at $836,064. 
The company has been operating for the last three years at a loss and is 
unable to borrow money for a continuance of operations, even Sens one 
of its plants on Staten Island, erected at a cost of $450,000 and of 
encumbrances, has been offered as security. 


Empire Steel Corp.—Sale on Oct. 18.— 
Sale of the Mansfield (Ohio) plant is scheduled for Oct. 18. C. H. 
enkel is receiver for the properties.“V. 137, p. 2107. 


Falstaff Brewing Corp.—Listing.— 


The Governing Board of the St. Louis Stock Exchange last week approved 
} 9 med of 450,000 shares of common stock, par $1.—V. 137, p. 2469, 


Fashion Park Associates, Inc.—Ezchange Offer Exvires 
—Now Known as Allendale Corp.— 


patcn from Rochester, N. Y., states that this corporation has passed 
out of corporate existence and henceforth will be known as Allendale Corp. 
Common stockholders were given the right to purchase one new share of 
common stock at $2 for every five shares held of the old stock. Preferred 
shareholders were offered one new share at $5 for each old one held. The 
purchase offer expired Oct. 6. Various units have been sold in the pastina 
plan to separate retail companies from the manufacturi _On May 10 
the name Fashion Park Associates, Inc. was changed to iment, Inc.— 
V. 137, p. 875. 


Federal National Investment Trust.—Debenture Hold- 
ers File Suit.— 


The Boston ‘“‘News Bureau” Oct. 9 had the following: 

John P. Shea and other owners of 20-year senior debentures of the 
Federal National Investment Trust have filed in the Suffolk (Mass.) 
Superior Court a $2,000,000 bill in equity against Daniel C. Mulloney of 
Gloucester, former President of the Federal National Bank, and his wife, 
Mabel A. Mulloney, and the brokerage firm of E. A. Pierce & Co., to hold 
Mr. Mulloney liable for the losses of the Trust and to reach and apply his 
interests in a brokerage account with the above named brokers, which stands 
in the name of his wife, Mabel A. Mulloney. 

Judge Harold P. Williams of the Superior Court issued temporary orders 
restraining Mr. and Mrs. Mulloney from dealing with the cash or securities 
in that brokerage account and restraining E. A. Pierce & Co. from cupomas 


of any of the securities or making any payments to Mr. and Mrs. Mulloney. 
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The bill alleges tnat through Mr. Mulloney’s control of the Federal 
National Bank and of the Federal National Investment Trust he illegally 
caused $550,000 funds of the Inman Trust Co. to be loaned on unsound 
security to irresponsible borrowers and caused valuable mortgages and 
$200, notes to be transferred to the Federal National in exchange for 
notes of irresponsible makers so that holdings of stock of the Federal Na- 
tional Investrnent Trust in the Inman Trust Co. were depreciated; that he 
caused $450,000 funds of the Brockton Trust Co. to be invested in notes 
so that the stock of the Brockton Trust Co. held by the Investment Trust 
was depreciated; that he caused $1,000,000 funds of the Bancroft Trust Co. 
of Worcester to be invested in notes so that the stock held by the Trust 
of the Bancroft Trust Co. was depreciated; and he caused mortg: and 
notes of doubtful value of the Federal National Bank and the Federal 
National Co. to be sold to the Federal National Investment Trust for cash 
and securities that were greatly in excess of the fair value of the mortgages 
and notes sold. 


Fensgate Hotel.— Depositary.— 

The Continental Bank & Trust Co. of New York has been appointed 
depositary for $354,000 1st mtge. 13-year income gold bonds dated Aug. 
28 1933.—V. 116, p. 2014. 


Fidelity & Guaranty Fire Corp.—Bal. Sheet June 30 1933 


Assels— TAabiltites— 
Real estate, home off. bldg... %355,000| Reserve for outstg.losses.... %$242,542 
Bonds & stocks............ 3,252,147, Reserve for unearned prems.. 2,401,242 
Cash on hand & in banke~--- 382,832 | Reserve for taxes......-.--.- 40,014 
Agents balances not over 3 Reserve for all oth. liabilities - 35,181 
months due............. 698,472 | Contingency reserve....---- 229,644 
Reinsurance recoverable on en PREC PO Ter 1,000,000 
DA FE kc denn nnecens , iL ao 770,630 
Int. accrued on bonds-..___-. 28,818 
GUE GR i ed ancsdonnwvens 300 
Pees adaetonekeawhk se COTO =F a cs ccctccvanssinnnee $4,719,252 


—V. 134, p. 1380. 
Fire Association of Philadelphia.—Balance Sheet.— 





June 30'33 Dec. 31°32 June 30°33 Dec. 31°32 
Assets s $ Tiabilittes— BS $ 

Real estate....-.- 401,433 282,399| Reserve for un- 

Mortgage loans... 2,514,612 2,674,801 earned prem___ 8,599,553 9,177,514 

Bonds and stocks _ 11,484,574 15,400,562] Res. for conting.. -.---- 4,474,887 
Sey héwce@ende 986,084 1,288,862) Losses in process of 

Prem. and reins. in adjustment... 1,381,360 1,337,093 

course of collec- Other abilities... 377,790 -...-.-. 
ae 1,217,050 1,126,673) Reserve for taxes, 
Other assets-__--—- 293,573 Se dive. and other 

Accrued interest... -...-- SEG DOS. DL  ckcoe & eeemne 508 ,492 

Capital stock... .. 2,000,000 2,000,000 

DUD knsnexesen 4,538,624 3,621,953 

yee pe 16,897,326 21,119,939 EE ac sekden 16,897,326 21,119,939 





—V. 137, p. 1771. 
Florsheim Shoe Co.—Offers to Buy Preferred Shares .— 


The company, in a letter to the nolders of its 6% cum. pref. stock, offers 
to purchase all or any portion of 11,000 snares of that issue at a purchase 
price of 108 and divs. to the date of purchase. Thisis the present redemption 
price. The offer will expire on Oct. 23 1933. 

In connection with the offer, President Irving 8S. Florsneim says: 

“This offer is being made so that those holders of pref. stock who wish to 
dispose of their holdings may do so, and those who wish to retain their 
stock may avoid having it redeemed at this time. It is contemplated that, 
if sufficient stock is not purchased by the company, a portion of the pref. 
stock will be presently redeemed. 

“Stock tendered will be purchased in the order received. The company 
is not obligated to purchase any stock tendered after such time, or in excess 
of 11,000 shares, but may do so. The company further reserves the right 
to revoke this order of purchase prior to the date specified, without notice, 
whetner or not stock has been tendered.”’ 

The company’s fiscal year ends on Oct. 31. The last available balance 
sheet, that for Oct. 31 1932, showed 36,262 snares issued and outstanding 
and 4,387 shares held in the treasury for redemption, leaving outstanding 
in the hands of the public as of that date 31,875 shares.—V. 136, p. 4468. 


400 Madison Avenue Corp.— Deposit Agreement Extended. 

The de t agreement, dated Feb. 27 1932, between Robert F. Holden, 
George T’. Purves and Fisher P. Weaver, as a committee, 400 Madison 
Aygnne Ocsp., 20d others has been extended from Oct. 1 1933 to May 11934. 
—V. , PD. 3287. 


Fyr-Fyter Co.—Earnings.— 
For income statement for 9 months ended Sept. 30 1933 see ‘‘Earnings 
Department’’ on a preceding page. 


Comparative Balance Sheet. 








Assets— Sept.30'33. Dec. 31°32. Liabilities— Sept. 30°33. Dec. 31°32. 
Bldgs., machinery, x Capital stock... $443,500 $443,500 

equipment, &c_ $365,446 $363,960| Reserve for depre- 
Patents. ......... 12,492 10,718] ciation _......- 122,432 111,358 
Good-will___..._- 1 SI. wcikusnnse 129,901 160,826 
Treasury stock___ 49,215 49,215] Accounts payable_ 14,755 11,383 
Deferred charges _ _ 14,012 11,098} Accruals, &c____- 2,687 3,119 
nn honda etic 70,662 83,576) Reserve for doubt- 
Securities. .....__ 47,824 47,824) ful accounts____ 7,725 7,500 
Notes & accts. rec _ 80,342 83,723 
Inventories -_.___ 81,006 87,570 

EN Ration: $721,002 $737,686) Total -........ $721,002 $737,686 





x Represented by 20,000 shares class A stock and 40,000 shares class B 
stock, all of no par value.—V. 137, p. 498. 


General Electric Co.—Gain in Orders Received.— 
Orders recived oO gh Ras Bot Beis doe 202 S1baTe5 GON Soa rai 
Wee. 2 é J , ; y 374, 
—V. 137, p. 2643, 2278. paerbiecees 


General Household Utilities Co.—Earnings.— 


Income Account for Year Ended July 31 1933. 
Income from operations 


Sertuee.. «| 

NESE RE ND SSE ES ee 10: 6 
BEN EEE a ee eae ae . 30°08 
Amortization of research and development expenses- ------- 21,176 
enennn GNI 8 es eden ba eb adaceee ,938 
Provision for Federal income tax ------..-----..------- 3,000 
ESS aR IRIS Sek ge SA, RSI AIR. TE 1,560 
ee eens sacunne 2°110 

Be NOS Ey CEN A ig AOE 5, EY pe $20,113 

Balance Sheet July 31 1933. 

Assels— Liabilities— 

cally hh a $651,375 | Notes payable___....-._._- $58 ,876 
U.S. Treasury certificates __ 550,844 | Accounts payable- -- ---_--- 773,793 
eo ee eee 1,007 ,990 | Accrued accounts - —_ _-___-- 150,299 
PRVENIEN ED  coeccackcccs 643 ,046 | Res. for contingencies - - —_-__- 31,981 
Investment in cap. stock of jz Capital stock......-.....- 3,047 ,463 
™ Talking Clock Corp___-_-- 10,000 | Capital surplus__..-.-.---- 37,837 
Deferred a 228,425 | Earned surplus__-.-.------ 96,398 
FE MOOD 6 oe mise mo mncee 1,092,750) 
PTI nas Mn bu ndeenee 12,219 | 

eel saitgheaetieiis 
| I Pa pate EO it ya nce ee awa $4,196,648 


x After deducting reserves for losses $39,727. 
for depreciation of $204,821. 
par value.—V. 137, p. 1586. 


' General Motors Corp.—Usual Seasonal Decline Shown 


- tae Sales.—An official announcement, dated Oct. 9, 
states: 


y After deducting reserves 
z Represented by 271,705 shares of no 





Chronicle Oct. 14 1933 


September sales of General Motors cars to consumers in the United 
States totaled 71,458 as against 86,372 in August, and 34,694 in September 
a year ago. 

September sales of General Motors cars to dealers in the United States 
totaled 67,733 as against $4,504 in August, and 23,545 in September a 
year ago. 

September sales of General Motors cars to dealers in the United States 
and Canada, together with shipments overseas, totaled 81,148 as against 
97 ,614 in August, and 30,117 in September a year ago. 


Sales to Consumers in United States. 





1933 1932. 1931 1930. _ 
I nike wtianeninetd 50,653 47 ,942 61,566 74,167 
DOONEY ..« «au oncvodssie! Se 46,855 68,976 88,742 
NS, Bin dos cn dws in eel 47 ,436 48,717 101,339 123,781 
PRR Het tes 71,599 81,573 135,663 142,004 
| Pry aaa 85,969 63 ,500 122,717 131,817 
SS el i wehbe naw eee 101,827 56 987 103 303 97,31 
Stn dicen ana lk bah ere iene 87,298 32,849 85,054 80,147 
RR 86 372 37 .230 69,876 86,42 
September._............ 71,458 34,694 51,740 75,80 
CEE bo nkcdinarocknesie caeewe 26,941 49,042 57,757 
SR RO ae ee eee 12,780 34,673 41,7 
DES .2dbsctdubakane panne 992 53,588 57 ,989 
MPI io Ge sn avied ink wi sds Joe eames 510,060 937 537 1,057,710 
Sales to Dealers in United States. 
1933. 1932. 1931. 1930. 
pO SES Se oe 72,274 65,382 76,681 94,458 
SE eee 50.212 52,539 80,373 110,904 
eS a gd der at ae 45,098 48,383 98 943 1 18,081 
Siero oe enmnenenwanens= 74,242 69,029 132,629 132,365 
/ DRESS cr ele Tang 85,980 60,270 136,778 136,169 
its déeatathbrcobaduum See 46,148 100,270 87,595 
ERAS 92.546 31,096 78,723 70,716 
Dota wed odes 84,504 24,151 62 667 76,140 
See 67 ,733 23 545 17 895 69,901 
SO rr ee as 5,810 21,305 22,924 
pS ER ae 2,405 23,716 48,155 
PEE 5 as ckd wanna ean 44,101 68,650 68,252 














I ee as Ae ae 472,859 928,630 1,035,660 

Total Sales to Dealers in United States and Canada, Plus Overseas Shipmentse 
1933 1932. 1931. 1930. 

CO ee 82,117 74,710 89,349 106,509 
oo Sd ere 59,614 62,850 96 ,003 126,196 
CS eee ee 58,018 59,696 119,195 135,930 
Se ee ota 5,96 78,359 154,252 150,661 
aaa ee 98 ,205 66,739 153,730 147 ,483 
PRS, i cin bb oe walkie 113,701 52,561 111,668 97 ,44 
PS oi aiitist he ig aes nein gee ware 106,918 36,872 87 ,449 79,976 
Ban dene nwenteunonn ee 30,416 70,078 61 
LOTT $1,148 30,117 58,122 78,792 
CE cis ad kné omediuisnence: ewmaand 10,924 25,975 8,253 
Raa err 5,781 29,359 57 ,257 
ee ae ee 53.942 79,529 ,008 

ere ee ee 562,970 1,074,709 1,174,115 

Note.—Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle 


an Cadillac passenger and commercial cars are included in the above 
figures. 


AC Spark Plug Co. Sales Show Improvement Over Last Year. 

A September sales gain of 165% in dollar volume and a payroll increase 
of 107% over September a year ago is reported by AC Spark Plug Co., a 
division of the General Motors Corp. September volume was only 4% 
under the preceding month of August. 

Employment approximated 3,700 workers, an increase of 61% over 
September 1932. 

nfilled orders continue at a materially higher level than a year ago, 
Harlow H. Curtice, President, stated.—-V. 137, p. 2643. 

General Motors Truck Corp.—Cab Order.— 

Orders for more than 1,500 taxicabs have been received from members 
of the Radio Fleet Owners, Inc., of New York City, by the General Motors 
Truck Corp. Delivery of the new cabs will on or before Oct. 15. 
They are to be placed in service immediately .—V. 134, p. 3105. 


General Public Service Corp.—Earnings.— 
For income statement for 9 and 12 montns ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page. 
Balance Sheet Sept. 30. 








Assets— 1933. 1932. Liabilities— 1933. 1932. 
Com. stks......- $5,773,838 $3,226,954; b Pref. stk__...-.- $2,305,258 $2,305,258 
fk 3 328,525 462,144| c Com. stk_._.--- 669,292 669,163 
Did. sadaneie 2,369,491 2,557,134] Com. stk. Scrip - -- 1,436 1,565 
U. 8S. government Convertible deb’s: 

securities... --. 1,030,617 1,030,617 . & Seer 2,389,000 2,389,000 
Other investment. 57,732 147,375 5%%, 1939__.. 4,111,000 4,111,000 
is eee 125,788 2,182,139] Accts. payabie-_--- 6,668 5,045 
a Treas. Securities a) 8=— ate Accrued deb. int--. 84,849 86,389 
Int. & accts. receiv. 74,184 78,429 | Taxes accrued - -_-_ 3,856 7,067 
Unadjusted debts - 1 1] Unadjted. credits- 8,699 11,732 

d Surplus: 
Earned (from 
Jan. 11932)... 277,684 48,135 
PU Ms a dtsdes ° ~ wduswe 50,439 
(0 ee $9,857,743 $9,684,793 soem aeda $9,857,743 $9,684,793 





a Pourengased by: $112,000 principal amount Convertible Debentures 


5%%, 1939. 

%, Represented by: 24,640 shares $6 (cumulative) dividend preferred and 
280 shares $5.50 (cumulative) dividend preferred, of no par value (entitled 
in liquidation to $100 per share if involuntary, otherwise $110 per share). 

c ~:~ uaa by: 669,292 snares common (1932—669,163 shares) of no 
par value. 

d Dividends on both series of preferred stock, which are cumulative, 
have not been declared duri tne 21 months ended Sept. 30 1933 and 
amount to $261,415. The dividends not declared during tie nine months 
ended Sept. 30 1932 amount to $112,035. 

Note.—Investments carried on books at written-down values established 
Dec. 31 1931, and subsequent costs, witn tne exception of a participation 
in a loan which was written down Dec. 31 1932. Profits or losses on securi- 
ties sold were determined on the basis on the average book values. 

The aggregate of investments at quoted market prices or estimated fair 
value at Sept. 30 1933 was $8,665,178 and at Sept. 30 1932 was $7,470,317. 

Based on quoted market prices or estimated fair value the unrealized 
net depreciation of investments at Sept. 30 1933 was $895,026 compared 
with $546,520 at December 31 1932. 

Sept.30'°33. Sept.30°32. 


Market value of assets (includes value of investments 


ee a en ee ee eee $8,761,078 $9,620,653 
Asset value per $100 of debentures-_---_..--..--.-- 137.15 148.01 
Asset value per share of preferred stock __--____--_-- 95.23 125.23 
Asset value per share of common stock (incl. Scrip) 

after allowance for preferred stock dividends not 

enn? Ser ee ae ubepediedsesGataeaen: ©. betcce 0.77 


—V. 137, p. 698. 
Globe & Republic Insurance Co. 
Balance Sheet.— 


of America.— 











Assets— June 30'33 Dec. 31°32 Liabilities— June 30°33 Dec. 31°32 
AE SE ea $303,987 $616,918} Reserve for un- 
Bonds & stocks... 6,006,047 5,681,178 earned prem.__.$2,720,815 $3,058,041 
Real estate--.--- 375,705 375,705] Reserve for losses. 471,360 é 
Mortgage loans -- - 24,350 24,500}; Reserve for all 
Prem. & accts.rec. 274,030 442,745 other liabilities _ 58,931 62,162 
Reinsurance rec... --.-.-- 7,219} Reserve for conting 1,200,000 1,017,224 
Accrued interest - . 24,584 28,067 | Capital stock..-_.- 1,000,C00 1, ,000 
EE A 1,557,597 1,541,162 
i. | eee $7,008,703 $7,176,332 , $7,008,703 $7,176,332 


—V. 134, p. 334. 
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Globe & Rutgers Fire Insurance Co.—New Rehabilita- 
tor A ppointed.— 


The appointment of Saul J. Lance as Special Deputy Su 
ay to take charge of the rehabilitation preceeding Oo 
nee been announced py Superintendent of Insurance George S. Van Schaick. 
Mr. Lance succeeds Albert N. Butler, who has resigned to become Vice- 
President of Corroon & Keynolds. 

on Lance is an attorney and a member of the firm of Austrian & Lance 
oF ew York City. He was graduated from the College of the City of 

ew York in 1920 and from Harvard Law School in 1923.—V. 137, p. 2279. 


Gluck Mills, Anderson, S. C.—Reorganization Approved. 
h he assets of thi’ corporation were transferred on or about July 24 to 
the newly organized Wellington Mills, Inc., in exchange for such amounts 
of the latter's pref. and common stock as permitted of the distribution of 
one-half share of pref. stock and two shares of common stock of Wellington 
Mills, Inc., in —- for each outstanding share of stock of Gluck Mills. 
The distribution of Wellington Mills stock is being effected through the 
State Street Trust Co. of Boston, Mass., which will also act as transfer 
some cee ilington stock. 
es olders of the lat m N 
following rn the latter company on May 27 last approved the 
new corporation known as Wellington Mills, Inc., has been organized 
under the laws of Delaware. It has authority to issue 10,000 shares of 
pref. stock, par $100 each, and 50,000 shares of common stock, without 
par value. The pref. stock will be entitled to cumulative dividends at the 
rate of 6% per annum, will be callable at 105 and divs., and, in the event 
of liquidation, will receive 100 and divs. before any distribution is made to 
the common stock. Both pref. and common stock will have voting power. 
Gluck Mills will transfer all of its assets, subject to its liabilities (other 
than for capita] stock) to the new corporation, which in turn will issue to 
Gluck Mills pref. and common shares in such respective amounts that they 
can be distributed among the stockholders of Gluck Mills on the basis of 
one-half share of the pref. and two shares of common stock of the new cor- 
poration for each share of common stock of Gluck Mills, and on this basis 
the shares received by Gluck Mills will be promptly distributed among its 
stockholders. 

“The result will be a new corporation, having the same assets and lia- 
bilities and the same stockholders as the present corporation. Its stock- 
holders will hold po stock in the aggregate amount of $225,000 (2,250 
shares), which will be approximately equal to the amount of its net quick 
assets. They will hold also 9,000 shares of common stock, representing 
the net value of the corporation's other assets.""-—V. 106, p. 927. 


Godfrey Realty Corp.—To Amend Indenture.— 

The holders of the 6% 1st mtge. 15-year sinking fund gold bonds will vote 
Oct. 27, at the office of the trustee Montreal Trust Co., Montreal on 
approving ee ae a fp ore: 

re ncelation of the half-yearly interest payments to become pay- 
able Dec. 1 1933 and subsequently up to and including June 1 1936, pa Ae 
———— ; to be replaced by tke issue of scrip having the following 

(a) Scrip will be issued to an amount equal in face value to the cancelled 
interest yp bnoreneg instalments equal to one-sixth of the face value of the 
scrip shall me  Pazepie Dec. 1 1933, and June 1 and Dec. 1 in each of 
the years 1934 and 1935 and June 1 1936; interest at the rate of 6% per 
annum shall accrue from each such date on such part of each instalment as 
shall have become payable and remain unpaid. 

Should the full amount of an instalment on the scrip be not paid when 
due, all payments thereafter on account of scrip shall first be applied to the 
Payment of such unpaid instalment and interest thereon, so that each 
matured instalment with interest shall first have been paid off before any 
payment is applied on account of any instalment maturing subsequently. 

(b) Lae ge be wm of any instalment on the due date shall not constitute 
ped. ve g RM —_ until the — Fg J a and (or) 

ereon amount to % of the principal am 
bonds then outstanding. wn ¥ pdr aecapedstesi: 


c) The scrip and all interest accrued thereon shall be redeemed on or 
ore June 1 1938. 

2. To provide for the payment in lawful money of Canada only of the 
a: and interest and premium (if any) on all the bonds and scrip. 

3. To relieye the company from the sinking fund payments becoming 
due and payable up to and including June 1 1938, in consideration of the 
company forthwith tendering for cancelation all bonds held by it and 
undertaking that, commencing on Dec. 1 1938, and semi-annually there- 
after, it will tender to the trustee for cancelation bonds of a principal amount 
of not less than $30,000. 

4. The waiver of all defaults which have occurred up to the date upon 
which such resolution or resolutions shall become effective under any 
covenant or agreement in the trust deed or the bonds or the coupons 
appertaining thereto and in particular the following defaults: 

(a) That resulting from the non-payment of interest on the bonds due 
ww. J | ae 2 1933, in gold coin or lawful money of the United States of 

b) That resulting from its failure to make all payments up to June 2 
1933, on account of sinking fund.—V. 124, p. 3639. i ° 


(B. F.) Goodrich Co.—Tire Sales Increase.— 
Sales of first line automobile tires manufactured by this company showed 
an increase of neporemanaty 300% during the three months’ period ending 


Sept. 30 over the corres di Cy) it i 4 
Prasat 5D. Town ponding months last year, it is announced by 


The improved sales totals are attributed to the upturn in genera] business 
and a product improvement introduced by the company early this year, 
Mr. Tew said.—V. 137, p. 1944. 

Graham-Paige Motors Corp.— Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 2279. 

Granby Consolidated Mining Smelting & Power Co., 
Ltd.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 877. 


Grand Union Co.—Sales in Third Quarter Higher.— 
Period End. Sept. 30— 1933—13 Wks.—1932. 1933—39 Wks.—1932. 
| aa $7,394,687 $7,383,480 $20,492,646 $22,634,370 
—V. 137, p. 2108, 1249. 

Great Atlantic & Pacific Tea Co.—Sales.— 


Tonnage Sales 


intendent of 
the company, 


—_— 4 sg 














Period— 1933. 1932. 1933. 1932. 
Five weeks end. Apr. 1_$74,981,144 $88,923 ,239 495,192 520,262 
Four weeks end. Apr. 29 61,055,824 72,368,706 405,660 422,714 
Four weeks end. May 27 61,524,707 72,447,440 397 498 437,775 
Five weeks end. July 1 79,503,203 86,061,988 507 ,361 531,082 
Four weeks end. July 29 63,444,884 64,239,169 $82,751 397 471 
Five weeks end. Sept. 2 76,004,958 79,323,824 458,606 490 ,530 
Four weeks end. Sept.30 60,661,478 63,634,883 357 ,638 391 ,865 

Total, 31 weeks----- $477 ,.176,198 $526999,249 3,004,706 3,191,699 


—V. 137, p. 2108, 1419. 


Great Western Electro-Chemical Co.—Larger 
tribution.— 


A dividend of $1 per sare nas been declared on the common stock, 
payable Dec. 1 to holders of record Nov. 20. This compares with an 
initial distribution of 50 cents per share made on Oct. | last. 

President J. F. C. Hagens states that the present declaration does not 
set a policy for future dividends.—V. 137, p. 2279. 


Halifax Fire Insurance Co.—Bal. Sheet June 30 1933.— 


Dis- 





_ Assets— Liabtlities— 

Cash with trustees & in banks $113,681] Unearned premiums--------- $644,824 
Bonds & stocks_-.___...---. 2,432,829 | Reserve for losses _ .--------- 142,920 
Uncollected premiums -_-_____ 160,392 | Reserve for unpaid reinsurance 192,777 
Accrued interest._.......... 14,762] Reserve for taxes__.-.------- 10,000 
Reserve for contingencies_.._.. 606,767 

GNI. oc. ct tedondecesce oe 1,124,376 

| RET Se ey epee C0 es OO6s). Wate... ct cece enddecns ss $2,721,665 





—V. 137, p. 1772. 
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Handley-Page, Ltd.— Defers Dividend Action.— 

The directors have deferred action on the 10% participating registered 
dividend, ordinarily declared at this time, as well as on the American 
pa yng Bl for the same class of stock, until results of the fiscal 
year are known. The last payment on the first classification of stock was 
made July 5, and amounted to 10%: less tax, while on the second classi- 
fication $0.125 was paid July 12.—V. 133, p. 2444. 


Harmonia Fire Insurance Co., Buffalo.—Bal. Sheet.— 





June 30 Dec. 31 | June 30 Dec. 31 
. Assets— 1933. 1932. ‘! Léiabilittes— 1933. 1932. 
eee $309,255 $267,983 Capital. ---..-..- $1,000,000 $1,000,000 
First mtge. loans . 74,350 76,400 Reserve for un- 
Bonds & stks____- 3,426,253 3,255,052 earned prem_... 826,776 853,124 
Prems. in course of Reserve for losses. 165,468 156,963 
de .. 144,741 123,179 Reserve for unpaid 
Accrued int... ___ 20,397 21,406 reinsurance _... 302,354 276,715 
Reserve for taxes & 
WIRD. din ccoin 20,500 20,500 
Reserve for contin- 
NO 1k. waccun 787,050 840,000 
| Surplus........-- 872,848 596,717 
ee ee aa 
| eee Reape $3,974,997 $3,744,020! Total.......-- $3,974,997 $3,744,020 


—V. 137, p. 1772. 


Hat Corp. of America.—Obituary.— 
William F. Merrill, a member of the executive committee and a director, 


died in New York City on Oct. 7. He was also a director of numerous 
other corporations.—V. 137, p. 150. 


(G.) Heileman Brewing Co.—Jnitial Dividend.— 

The directors have declared an initial quarterly dividend of 20 cents 
per share on the capital stock, par $1, payable Dec. 1 to holders of record 
Nov.10. For offering, see V. 137, p. 1062. 

Hobart Mfg. Co. (& Subs.).—Earnings.— 


For income statement for six months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page. 


Balance Sheet June 30. 


Assets— 





1933. 1932. Liabilities— 1933. 1932. 

Cash & U.S. secur.$1,682,410 $1,449,415] Notes & accts. pay. $133,632 $64,060 
Other market. sec. 242,820 53,657 | Commissions pay - 142,279 186,717 
x Notes,accts.& in- Accrued Federal in- 

stalim't contract come tax_---_-- 60,343 39,206 

receivable -- -- 1,782,558 2,147,034] Other acer’daccts. ----.-- 78,281 
Inventories _ - _ - - - 1,517,560 1,953,067|z Common stock... 2,438,000 2,438,000 
Due from officers Minority stocks of 

and employees - - 26,025 20,293 sub. companies. 14,837 15,242 
Adv. to trustee for Surplus---------- 3,651,888 3,997,954 

purch. of stock 

to be sold to emp 21,151 144,729 
Troy hous. prop. & 

invest’t in other 

companies ___ _ - 129,340 130,564 
Treasury stock... 153,024 -_-.-.-- 
y Plant property... 824,556 879,734 
Goodwill & pats -- 15,618 15,727 
Deferred charges - - 45,917 25,233 

, a $6,440,980 $6,819,454 , | | SP peeners $6,440,980 $6,819,454 





_ x Less reserve for doubtful accounts of $157,177 in 1933 and $113,989 
in 1932. y Less reserve for depreciation of $1,169,342 in 1933 and $1,- 
045,985 in 1932. z 200,000 shares (no par value) .—V. 137, p. 2280. 


Holeproof Hosiery Co.—Recapitalization Approved.— 
P nn stockholders on Oct. 9 approved resolutions providing for the 
ollowing; 

(1) The par value of each share of pref. stock shall be reduced from 

100 per share to $60 per share. 

(2) The dividend rate of such pref. stock shall be reduced from 7% to 
to 6 et Rig (or $4 per share) on the basis of the new par value, payable 
quarterly. 

(3) The pref. stock shall be cumulative beginning Jan. 1 1936. 

(4) As of Oct. 10 1933 there will be cumulative dividends in arrears of 
$17.50 on the pref. stock. The directors will declare a cash dividend of 
$10 per share to apply on the dividends in arrears. No dividends snall be 
declared pon the common stock of the company until such time as the 
balance of $7.50 per share in arrears has been paid on the pref. stock. 

(5) The present number of shares of common stock, i. e., 108,177 shares, 
is being reduced to 70,697 shares, of which 50%, or 35,348 shares, is being 
relinquished by the common stockholders for the following purposes; 
30%, or 21,209 shares of the common stock, which is equivalent to one 
share of common for each share of pref. outstanding, is to be held in the 
company’s treasury for the benefit of the pref. stockholders. Until dis- 
tribucion is made, the holders of pref. stock will share in dividends in 
excess of the pref. stock requirements to the same extent as if each holder 
of pref. accually held one share of common stock. Actual distribution of 
this common stock shall be made at such time or times as the directors 
shall determine but in any event at or prior to the retirement of pref. stock. 

The remaining 20% of the stock to be held in trust and to be transferred 
to Felix Lowy, depending upon the accomplishment of prescribed earnings 
of the corporation. 

(6) The pref. stock shall be callable at any time at $60. When so 
called, the delivery of one share of common stock shall be made, if dis- 
tribution has not theretofore been made. 

(7) Commencing Jan. 1] 1936 and until 50% of the pref. stock outstanding 
has been retired, a sinking fund for the retirement of pref. stock of 25% 
of the net earnings as defined has been provided for, thereafter the sinking 
fund will be reduced to 10% of such net earnings. 1 

(8) The holders of pref. stock shaJl have the right to elect a majority of 
the board of directors in the event of non-payment of four cumulative 
dividends on the pref. stock after Jan. 1 1936. Present provisions granting 
voting power in the event that net current assets are reduced below 125% 
of the ee stock outstanding and maintaining current assets at not less 
than 175% o current liabilities have been eliminated. 

(9) To insure the pref. stockholders a voice in the personnel of the 
management, the common stockholders of the corporation have agreed 
to place their common stock in trust, to be administered by five trustees, 
two to be appointed by the pref. stockholders, two by the common, and 
the fifth by the other four. 


President Fred. H. Clausen Sept. 21, in a letter to the 
stockholders, stated in part: 


Under date of July 1 1932 you were furnished with a consolidated balance 
sheet of your company and its subsidiaries as at Dec. 31 1931 and asummary 
of operations for the calendar year 1931. The company having failed to 
meet its pref. stock dividends and being unable to maintain certain re- 
quired ratios of net current assets to pref. stock outstanding, the pref. 
stockholders became vested with voting powers and the right to elect a 
majority of the board of directors. A meeting of the stockholders was 
held on July 12 1932, and the pref stockholders elected a majority of the 
board of directors, including the Chairman. 

The difficulties confronting the textile industry and especially your 
company were commented upon in the report on the operations of the 
company for the year ended Dec. 31 1932. The consolidated results of 
operations of your company and its subsidiaries for the past three calendar 
years are as follows; 

Years Ended Dec. 31— 1932. 1931. 1930. 
Net loss $368,448 $410,503 $626,212 

The operations of your company and its subsidiaries indicate a con- 
solidated net loss for the seven months ended July 31 1933 of $129,849, 
based upon unaudited book figures. Operations for the month of July 
1933 indicate a net profit of $10,784. 

The operating losses reflected above clearly show why the company has 
been unable to pay its current or accumulated preferred dividends. 

The major problem of the board of directors has been not only to correct 
the heavy operating losses but to strengthen and stabilize the management, 
the consensus of opinion being that one.of the greatest needs of the com- 

any was aggressive merchandising leadership. A continuous effort has 
n made to find a man to provide this leadership. After a most careful 


err, the directors have entered into a contract with Felix rl electing 
ice-President and General Manager beginning Aug. 1_1932 


him 3. Mr. 
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Lowy’s experience covers 25 years of merchand’sing and advertising as 
Vice-President of the Colgate-Palmolive-Peet Co. of Chicago.—V. 137, 
Pp. 2280. 


t Holland-America Line.—Plan A pproved.— 

The bondholders on Oct. 5 approved a plan of reorganization which 
provides that bondholders receive shares in the amount of 200 florins for 
each bond of 500 florins. Arrangements have been made with a syndicate 
to purchase for cash the shares offered to bondholders at 140 florins for 
every 200-florin share.—V. 137, p. 2470, 1945. 


Hoosac Mills Corp.-—Keceivership.— 

William M. Butler, former U. 8. Senator, on Oct. 9 was named receiver 
for the corporation. 

The receivership resulted from an equity action before Judge James A. 
Lowell in the U. 8. District Court at Boston. The court was informed that 
the corporation had substantial assets, well in excess of liabilities, but that 
the proceedings were advisable to preserve the assets and enable the com- 
pany to take full advantage of the upswing in the textile industry. The 
mills will continue to operate as at present, it is stated. 


Receiver to Borrow $200,000.— 

William M. Butler, receiver, has been authorized by Federal Judge 
ae A. Lowell to borrow $200,000 to continue the company’s operations. 
—V. 133, p. 296. 


Humberstone Shoe Co., Ltd.—Farnings.— 


Years End. July 31 1933. 1932. 1931. 1930. 
Net profit for year - $63 429 $66 235 $78,242 $76,538 
Previous surplus _ _ - - -- 137 ,444 126,945 97 AT7 67 ,267 

Total surplius........ $200,873 193,181 175,719 $143,805 
Common dividends. - 40 ,.0OO 44,000 40,000 40,000 
Prem. on Dom. of Can. 

C.N. R. bonds-.-_-.-- Cr2,200 tn ~ some pe 
Dom. of Can. income tax 7,894 10,432 8,327 6,328 
yo! re ee ee 1,305 447 Vow wil 

Balance ofsurplus__.. $155,179 $137 444 $126,945 $97 477 
Shares com. stock out- 

standing (no par) --—-—_-_ 20,000 20,000 20,000 20 ,000 
Earns.per sh . (before tax) $3.17 $3.31 $3.91 $3.83 

Balance Sheet July 31. 

Asselts— 1933. 1932. | LAabilities— 1933. 1932. 
S| $60  $18,536|x Common stock.. $379,344 $379,344 
Dom. of Can. bds- 78,800 78,600 | Bank overdraft - -- 18,382 en 
Accrued interest _ - 404 1,500 | Accts. & bills pay. 120,720 71,009 
Accts. receivable - - 122,121 108,306 | Accrued charges - - 18,523 12,027 
Inventory - - - - - - 343,520 238,244| Dom. of Canada 
Real estate, plant income tax- -_- -- 8,109 7,590" 

and equipment - 155,641 162,435 | Dividend payable_ 10,000 10,000 
Deferred charges - - 9,710 Oise LOR DEEES becnccice 155,179 137,444 

; a $710,257 $617,414 Total_..__..-. $710,257 . $617,414 





x Represented by 20,000 no par shares.—-V. 135, p. 2345. 


Hutchins Investing Corp.—75-Cent Pref. Dividend.— 

A dividend of 75 cents per share has been declared on the $7 cum. pref. 
stock, no par value, payable Oct. 14 to holders of record Oct. 9. A similar 
distribution has been made each quarter on this issue since and incl. July 15 
1932, as compared with $1 per share paid on Jan. 15 and April 15 1932 
and $1.75 per share previously each quarter. 

Accumulations, after payment of the current dividend, will amount to 
$7.50 per share.—V. 135, p. 473. 


Incorporated Investors.—Changes in Personnel .— 

At a meeting of the board of directors held Oct. 5, Wm. Tudor Gardiner, 
former Governor of Maine, was elected Chairman of the board. 

The board has been further strengthened by the election of James H. 
Lowell, prominent Boston trustee and attorney. 

George Putnam, who has served the company as President since its 
foundation in 1925, has resigned from the active management in order to 

free to devote sufficient time to other affairs. He will remain on the 
board of directors. 

In the management of this fund Mr. Gardiner will be associated with 
the newly elected President, William A. Parker, a trustee of the Ames 
Estate, one of the largest estates in New England, and an officer of Incor- 

rated Investors since its organization in 1925; Vice-President Ivan C. 

‘atterson, Treasurer Cecil E. and B. Loring Young, of Ropes, 
Gray, Boyden & Perkins. 

In connection with payment of a stock dividend involving the issuance 
of 38,919 shares, tne company has filed with the Massachusetts Com- 


missioner of Corporations its balance sheet as of Sept. 22 1933, wnich 
follows: 


Assets— Liabilities— 

CS crak attate hel erie wid leks $807 ,413 | Managem ent fees accrued - - - $24,316 
oo Se 27 ,447 ,858 | Taxes accrued____________- 30,011 
Accounts receivable - _ _- _- ~~ 218,660 | Capital stock. .........---- 7,805,435 
Dividends receivable - __--_- ee eee 20,384,570 

Undivided earnings- -_-.----- 339,744 
| RQ <a eeene rere $28,584,076 pe eee $28,584,076 


x Cost of $28,890,972, less reserve of $1,443,114 for depreciation from 
cost to market value.—V. 137, p. 2644. 


Independent Breweries Co., St. Louis.—Suit Asks 
Removal of Protective Group—Receiver and Accounting Sought.— 


Suit to remove a bondholders’ protective committee which has had 
charge of the company since 1924, seeking appointment of other bond- 
holders or a receiver to replace them and asking for an accounting, was 
filed in Federal Court in St. Louis, Sept. 23 by five bondholders of the 


com y. 

The petition asks removal of the committee members on the allega- 
tion they have deprived bondholders of their rights in the compay and 
on the ground that recent sales of some of the brewery plants of the company 
were made in violation of the trust imposed in members of the committee. 

Those bringing the suit and amounts of their holdings are Albert P. Stock, 
ey el Rt ates Ghee Th ieee St. Le ton $2,700: E. C. Forcade and 

g, Gran _ Ill., jointly owning $1, nds, and M 
Frederickson, Bunker Hill, Ill., $3,080, ne an 

Their action is directed against Mark C. Steinberg, chairman of the bond- 
holders protective committee: J. S. McCourtney, Secretary: Oscar E. 
Buder, Hugo A. Koehler, Edward F. Otto, August H. Reller and Edwin 
T. Stanard, members of the committee: St. Louis Union Trust Co., as 
depositary for former bondholders of the company: Independent Realty 
& Investment Co., Central Breweries, Inc.; American Brewing Co. and 
Cees. Brewing Co. 

€ company’s properties were foreclosed under Federal Court decree 
in 1930, when the bondholders’ protective commi i 
— oe poe Dement of boadholters. en ee 

is charg the committee is inequitable, an illegal perpetuity and 
clothed with arbitrary powers, that trustees of the committee seeanal 
omong themselves more than 25% of outstanding bonds and that it is im- 
possible for other bondholders to demand a voice in the business or to re- 
quest an accounting because of inability to marshal 75% of the bondholders 
as Tee by, = gage ont 

e eral Court is asked to decr i i 
to order it canceled. ecree that the instrument is invalid and 

taking possession of the properties, the suit charges the trustees 

inaugurated a system of dismantling and junking a multitude of brewing 
equipment without regard to value, paid an exorbitant salary to the 
secretary, allowed huge taxes to accumulate, borrowed large amounts of 
eon a4 p Beg in its possession, never rendered an accounting and never 


In the fall of 1932, the suit continues, when it appeared Con 


about to legalize 3.2 beer, there were t i ilitati 
pony hag BOR great activities toward rehabilitating 


lants of the Independent assumed proporti 
varee. 6 is contended the business could ha\e been rehabilitated oo wa hd 


The suit states a separate independent u f ding 
$200,000 of bonds started activities toward pon HS por seed Rolding 
= ——e bonds favored exchanging their bonds for stock in a 


was 





Oct. 14 1933 


A plan proposed was to take over the six breweries in the company, 
five of which were located in St. Louis and one in East St. Louis, and issue 
$3,500,000 preferred stock. Of the stock, $2,000,000 was to go to the 
a in exchange for their holdings and $1,500,000 was to be working 
capital. 

This plan failed, it is said, because the trustees opposed the plan on the 
ground they were committed to liquidation of the assets. 

After beer was legalized, the suit pointed out, reasonable total value of 
the properties was $1,740,000. The valuation included $350,000 set as 
the value of the American plant, $450,000 for the Columbia, $150,000 for 
the Empire, $65,000 for the Gast, $250,000 for the National, $450,000 for 
the Central of East St. Louis, and $25,000 for other real property. 

It is claimed the bondholders could have realized dollar‘for dollar of their 
— investment if the breweries had been rehabilitated as was proposed. 

hen the suit charges, Steinberg and McCourtney persuaded the com- 
mittee to act as follows: 

The corpus of Independent was converted to a new company, Independent 
Realty & Investment Co. About July 3, it is said, this company sold the 
American plant for $275,000 to a company named American Brewing Co., 
which was incorporated by members of the committee. It is alleged the sale 
price was $75,000 less than the reasonable value of the property. 

Then it is alleged the Central brewing plant was sold by the Real Estate 
Corp. of Central Brewing Co. to another new company, Central Breweries, 
Inc., for $250,000 when the reasonable value of the plant was $450,000. 

It is said the Columbia plant was the ‘‘cream”’ of Independent properties, 
owning the trade name of ‘‘Alpen-Brau.” The suit charges the trustees 
organized the Columbia Brewing Co. which bought the plant for a proposed 
cash consideration of $280,000. It is said nothing of value was given in 
consideration as the trustees bought 40,000 shares of the company’s stock 
at $7 a share. , os 

The suit adds the trustees made a profit of $1.35 a share or $54,000 on 
the transaction.—V. 130, p. 4252. 


Industrial Rayon Corp.—FLarnings.— —s 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 1946. 


International Mining Co.—Jncreases Holdings.— 

The corporation has purchased the Granite Gold Mining Co.’s interests 
in Cripple Creek, Colo., and has started developments on two gold prop- 
erties recently optioned, it was announced last week. Approximately 55% 
of the corporation's investments are in gold properties. 

The approximate net asset value was $16.62 a snare on Oct. 5, based on 
400,000 shares of common outstanding. Assets valued at market, or, in 
the absence of market quotations, at fair value in the opinion of officers, 
totaled $6,648,000 on Oct. 5. On June 14 the asset value was $13.24 a 
share.—V. 137, p. 699, 322. 


International Proprietaries, Ltd. (& Subs.) .—Earns.— 
Earnings Year Ended Dec. 31 1932. 


Chronicle 





Operating profit after depreciation______..------------------ $1,280,359 
a ee ee ae ieee taneeeanenwndnawe 297 ,221 
Provision for staff bonus and pension fund_--_-------------- 12,004 
Written off organization expense____--..-.---------- nvesteasiea 19,936 
Oe elt Doce d tena ten sNSSScdeeesnsboton« $951,197 
Consodated surpias, Dec. 31 1961.2... ccccnnccoccsenceccs 832,467 
3 le SS re ee 583,089 
Consoliadatea surplus, Dec. 31 1062..........c<ccesces-s. $1,200,575 
Consolidated Balance Sheet Dec. 31 1932. 
Assets— | Liabilities— 
2. a $1,232,772 ' Accounts payable------ $670,141 
Accounts receivable- --- SOR eee 8,173,855 
Marketable securs. (mar- Earned surplus_-_-_-_-_--- 1,200,576 
ket value, $491,463) -- 555,073 
oa,” 595,164 
Investments in allied cos. 479,295 
Freehold property, plant, 
mach., furn. & fixtures 468,675 
Deferred charges to oper. 40,335 
Formulae, patents, trade 
marks, contr. & gd-w’l 6,060,327 
,; are $10,044,572 Ub bn bas wakes ote $10,044,572 





x Represented by 223,265 class A shares and 112,500 class B shares 
of an authorized issue of 500,000 class A shares and 250,000 class B shares, 
without nominal or par value.—V. 137, p. 1946. 


Interstate Department Stores, Inc.— Sales.— 


Sales for Month and Eight Months Ended Sept. 30. 
1933—Month—1932. Increase. 1933-8 Mos.-1932. Decrease. 
$1,480,514 $1,375,147 $105,367 {$10,858,414 $11,698,806 $840,392 
Note.—Above figures exclude sales from grocery and leased departments. 
—V. 137, p. 2644. ; 


Island Creek Coal Co.—Production. — 





Coal Output (Tons)— 1933. 1932. 1931. 
a dy eagle S -fa an ee 279,116 285,245 375,078 
| EGE a es 292,116 274,145 ,90 
os ane a ees te ome 249,143 327,707 332,220 
ey gg RS ie CaS i Sas BE RS 15,8 244,243 300,34 
an cag pal a tena Sos a tt a es ea llc ab Ss i i 315,919 246,172 336,262 
Pe ah Sa vats glee cules is eee a , 224,635 372,228 
re oie ee as Shek aiee a 396,209 228,989 74,34 
es Cc eten beatae eens 417,208 286,321 393,015 
NE oo onc SS eed a ee ame ee 376,352 319,195 419,101 
REE See eee 427 ,664 461,061 
Pe Ce abacus  saacet 323,917 343,055 
I oe ec aiedaan age. —_sagoiaaracides 296,390 336,404 
tN lS eS. eae 3,484,623 4,329,023 
—V. 137, p. 2111, 1250. 


Kildun Mining Corp.—Contracts With Mezican Corp. to 
Manage Its Property.— 


The board of directors has reached an agreement with the Mexican Sup.» 
Ltd., whereby the latter will make a substantial investment in the Kildun 
company, and will assume the management of the property. This agree- 
ment is subject to the results of an examination of the mine and tests of the 
ore, on which work has already been commenced. , 
he Mexican Corp., Ltd., which is controlled by the Consolidated Gold 
Fields of South Africa, Ltd., in London, is the largest British mining com- 
pany in Mexico, and has managed with great success a number of leading 
producers of silver, lead and zinc. 2 ants 
While the ultimate future of the Kildun property is definitely related to 
the world price of silver, the immediate prospects depend on a prompt 
resumption, on a substantial scale, of the operations which were suspended 
some eight months ago. Subject to the results of the present examination 
and tests, it is anticipated that aggressive development of the property will 
22 cas early in the new year. (‘‘Wall Street Journal.”’)—V. 135, p. 


Knickerbocker Insurance Co. of New York.—Bal. Sh.— 








Assets— June 30°33 Dec. 31°32 Liabilities— June 30'33 Dec. 31°32 
COMNCGe so vec cede $258,756 $511,473| Reserve for un- 

Bonds & stocks... 4,302,652 4,238,285 earned prem____$1,478,C90 $1,661,014 

Mortgage loans__._ 223,000 229,775| Reserve for losses. 258,301 272,681 
Prem. & accts.rec. 201,512 33,112] Reserve for all 

Reinsurance rec... ------ 48,501 other liabilities _ 29,939 34,623 

Accrued interest - - 18,075 17,938 | Reserve for conting 1,200,000 1,046,305 

Capital stock_-..-- 1,000,000 1,000,000 

le 1,037,666 1,064,462 

TOMMs ceo sku $5,003,996 $5,079,085 Tl cekw anne $5,003,996 $5,079,085 





—V. 133, p. 3100. 


Knott Management Corp.— Acquires Cornish Arms Hotel. 
E. K. Gordon, Vice-Pres. of the corporation, on Oct. 5 announced the 
urchase by the Knott Hotel interests of the 12-story Cornish Arms Hotel, 
New York, from the Corn Exchange Bank, which acquired it in foreclosure 
last August. At that time the bank placed the building for operation in the 


hands of the Knott Management Corp. 
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Kroger Grocery & Baking Co.—Sales.— 
; —4 Weeks Ended— —40 Weeks Ended— 
Period— Od. ‘Sse. G4.9'32. Ct.7 ‘33. O8..9 ‘RR: 
Ws censhecesusu bcs $16,026,851 $15,977 ,973$156,352 .3303$165,589 ,240 
The average number of stores in operation for the tenth period of 1933 
was 4,485 as against 4,786 for the corresponding period of 1932, or a de- 
crease of 6.2% .—V. 137, p. 1589, 2281. 


Lake-of-the-Woods Milling Co.—To Reduce Capital, &c. 

_ The stockholders will vote Oct. 25 on approving a capital reorganiza- 

tion, whereby losses will be written off by reduction in common stock 

capitalization. The company’s investments in controlled companies also 

will be written down. The company has 15,000 shares of 7% cumul. pref. 

— par), dividend arrears on which amount to $210,000.—V. 135, 
. vo. 


Land Company of Florida. —Removed from List.— 
The New York Curb Exchange has removed from unlisted trading priv- 
ileges the capital stock (no par) .—V. 122, p. 2052. 


Lane Bryant, Inc.— September Sales.— 
1933—Sept.—1932. Increase. |  1933—9 Mos.—1932. 

$948,856 $930,614 $18,242 |$8,269,154 $8,778,252 
—V. 137, p. 2112, 1590. 


Layne & Bowler, Inc.—Payment of Interest.— 

The bondholders’ protective committee announces that funds with 
which to pay the 14% on account of July 1 1933 coupons on all out- 
standing 644% 10-year sinking fund gold debenture bonds, dated Jan. 1 
1927, as outlined in the proposed _— (V. 137, p. 2281), are now on de- 
posit with the National Bank of Commerce in New Orleans, depositary, 
and are ready for disbursement. 

Depositing bondholders will receive payment of the 1 44% upon presen- 
tation of their certificates of de it. All non-depositing bondholders, 
upon depositing their bonds, will receive regular certificate of deposit 
therefor, together with remittance for the 14% % on July 1 interest. 

All who have not yet made deposit of their bonds are urged to do so 
at yng f° ee Plan may be put into effect at an early date. 
—vV. : Dea ° 


Lehigh Portland Cement Co.—E£arnings.— 
For income statement for 12 months ended Sept. 30, see ‘‘Earnings 
Department” on a preceding page.—V. 137, p. 1422. 


Lindsay Light Co.—Zarnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 1947. 


Linen Thread Co., Inc. (Del.).—Acquisitions.— 

This corporation, which was organized in Delaware in December 1932, 
with a capital of 80.000 common shares, is taking over the American Net 
& Twine Co. and the Linen Thread Co., both of them old Massachusetts 
corporations that have been under the same control for a number of years. 
At special meetings of the stockholders of the two latter corporations on 
Sept. 22, it was voted that they be dissolved. For this p petitions 
for dissolution have been filed with the Superior Court in ton. The 
cases are returnable on Nov. 6. (‘‘American Wool and Cotton Reporter.’’) 


Lockheed Aircraft Corp.— Stock Offered.— 

An offering is prow 3 made by G. Brashears & Co., Los Angeles, of 200,000 
shares common stock at $1.40 per share. This is the first offering of a 
i California industrial stock registered under the Securities Act 
re) > 

Since its inception Lockheed and predecessors have been producers of 
planes for air transport line, private and commercial owners, the U. 8. 
Government and foreign airlines. The company’s factory, occupying 
about 60,000 square feet under lease, is located at Burbank, Calif. 

The most popular heed model, the Orion, is a qoven-guace low-wing 
monoplane with retractable a which folds into the wings. On 
the basis of recent performance of 194.54 miles per hour cruising speed 
and 230 miles per hour top speed, the makers claim the model is the world’s 
fastest single-motored commercial airplane. 

Lockh are owned and operated by six leading American and two 
foreign air transports and one inter-continental lines. Among these are 
American Airways, Inc., Bowen Airlines, Hanford’s Tri-State Airlines, 
Transcontinental & Western Air, Inc., Wedell-Williams Air Service Corp. 
Braniff Airways, Pan American Airways, Inc., Swissair Traffic, Ltd., and 
Canadian Imperial Airways.—V. 136, p. 3357. 


Loew’s Ohio Theatres, Inc.—VForeclosure Action.— 

A judgment of $1,264,000 is asked in a foreclosure action filed against 
the company by the Cleveland Trust Co., trustee. The petition charges 
corporation is in default under the terms of the mortgage because of its 
alleged failure to deposit with the trustee interest due Dec. 1 1932 and June 
1 1933 on the bonds and for failure to retire $40,000 in principal amount of 
the bonds on these dates. Failure to meet other terms of the mortgage was 
aad ues e the petition. The suit is part of a reorganization plan.— 

- + ee ; 


Los Angeles Biltmore Co.—Plan A pproved.— 
The stockholders at a special meeting held Sept. 28 approved a peepeent 
from the Central Investment Corp. to repossess and operate the hotel 


ty under lease to the 


Decrease. 
$509,098 


property. 

Central Investment Corp., owner of the pro 
present operating company, will assume all liabilities and assets, with the 
exception of assets due to stockholders of the operating company who 
advanced money to the hotel some time ago under a voluntary plan. 

Inability to satisfy rental requirements under the lease, despite modifi- 
cation of the terms, is understood to be the reason for the proposal from 
the Central Investment Corp. to the Los Angeles Biltmore Co. The latter 
receney reported an operating loss for 1932 of $211,676 after all charges, 
while the deficiency in rental at the close of the year amounted to $207,027. 

Central Investment Corp. is the owner of both the land and buildings, 
on which approximately $4,662,000 of 6% bonds are outstanding. Bond- 
holders recently agreed to extension of maturity and modification in the 
rate of retirement.—V. 137, p. 2471. 


(David) Lupton’s Sons Co.—Trustees’ Sale in Bank- 
ruptcy.— 

The finished products and raw material, machinery and equipment of 
the company (metal sash and shelving manufacturers) located at 2263 E. 
Allegheny Ave., Philadelphia, Pa., will be sold at auction Oct. 24, 25, 26, 
27. Samuel T. Freeman & Co. are auctioneers.—V. 134, p. 3649. 


McGraw Hill Publishing Co., Inc.—Raises Salaries.— 


The company on Oct. 10 announced that it had granted a 10% salary 
increase to 800 employees in recognition of improvement in business. 
President Malcolm Muir said advertising billings of the company in Septem- 
ber showed a 35% increase compared with August, and that the trend 
in October indicated continued improvement.—V. 137, p. 1063 


McIntyre Porcupine Mines, Ltd.—£ztra Dividends.— 

The directors have declared a bonus of 12% cents per share and an extra 
dividend of 12% cents per share, in addition to the regular quarterly 
dividend of 25 cents per share, all payable in United States funds and free 
of all taxes on Dec. 1 to holders of record Nov. 1. Like amounts were 
distributed on June 1 and on Sept. 1. 

An extra payment of 12% cents per share was made on Mar. 1 of tne 
current year.—V. 137, p. 701, 502. 


Marine Midland Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 137, p. 701 


Marion Steam Shovel Co.—FEarnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 881. 


Mellville Shoe Corp.—September Sales.— 
Period End. Sept. 30— 1933—4 Wks.—1932. 1933—40 Wks.—1932. 
$2,028,995 $1,568,194 $15,075,005 $15,681,774 
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Merchants & Manufacturers Fire Insurance Co.— 
Balance Sheet.— 


Chronicle 


Assets— June 30°33. Dec. 31°32. | Liabilities— June 30°33. Dec. 31°32. 
CHE cunxns ain ie $271,270 $371,033| Reserve for un- 
Bonds and stocks. 3,314,761 3,372,193| earned prems_-_-$1,389,982 $1,562,260 


Premiums and ac- | Reset ve for losses- 241,649 255,128 








counts receiv'le. 160,863 213,572 Res. for all other 
Reinsurance re- | Hiabilities ..._.. 31,684 199,277 
Pw iekesk,  wascie 1,434 Res. for conting.. 300,000 150,009 
Accrued interest __ 18,477 18,474 | Capital stock -_.-- 1,600,0C0 1,000,000 
WEG. ccekecksc 802,056 810,031 
SOGEEces atecdu $3,765,370 $3,976,706! Total _........ $3,765,370 $3,976,706 


—V 133, p. 3471. 


Merritt-Chapman & Scott Corp.—Receives Orders.— 

This corporation, through a subsidiary, has received three government 
contracts, totaling approximately $2,000,000. One is for a reinforced 
concrete dam on the Mississippi 90 miles south of St. Paul, and the others 
are for dredging at Two Harbors, Minn., and Marquette, Mich., both on 
Lake Superior.—V. 137, p. 2114. 


Mortgage Insurance Corp.—Resumption of Coupon 
Payments.— 


_ Resumption of regular coupon payments on 23 of the 26 outstanding 
issues of the corporation certificates has been announced by Walter H. 
Rolapp, President. As provided in the amended trust indentures ap- 
proximately $175,000 has been distributed to holders of these issues during 
the past few months, including payments on coupons due Oct. 1. 

In each of these 23 issues, assents to the proposed changes in the trust 
indentures have been received from more than 90% of holders, it is stated, 
and the amendments have been declared operative by the trustees. 

Additional assents are still required in the three remaining issues where 
an average of 83% of certificate holders are now on record as favorable. 
Assents from less than $40,000 par value of certificates in these three 
issues are necessary to place the amendments in operation for the entire 
amount of outstanding certificates totaling $4,994,500. 

“The difficulty in these latter cases, we have found, is not an unwilling- 
ness on the part of holders to assent, but an inability to locate the present 
holders of certificates,”” according to Mr. Rolapp. ‘‘We expect the ad- 
ditional necessary assents at an early date, however, thus completing 
osuruby cae of the Pacific Coast's largest readjustment programs.’’— 

. 137, p. 503. 


Moss Gold Mines, Ltd.—Removed from List.— 
The New York Produce Exchange has removed from dealings the com- 
mon stock (no par).—V. 137, p. 2471. 


Mutual Investment Trust.—Smaller Distribution.— 

The directors have declared a dividend of 50 cents share on the 
capital stock, par $1, payable Oct. 16 to holders of record Sept. 30. This 
compares with $1 per share paid on July 15 1933.—V. 133, p. 702. 


Nash Motors Co.—LEarnings.— 

For income statement for 3 and 9 months ended Aug. 31 see ‘Earnings 
Department” on a preceding p: " 

Cash and government securities as of Aug. 31, last, amounted to $31,- 
055,308 comparing with $31,800,265 at close of preceding quarter and 
$32,935,083 on Aug. 31, a year ago.—V. 137, p. 504. 


National Aviation Corp.—J/ncreases Investments .— 

President Edward O. McDonnell announced on Oct. 10 that the cor- 
poration has acquired the majority of the assets of the Aviation Securities 
Corp. of New England. The transaction involves about $1,000,000 of 
securities of the New mo company, for which the National Aviation 
Corp. is issuing an additional 66,974 of its own shares, an estimated net 
asset value of about $14 share. Authority for listing the additional 
shares on the New York Curb Exchange was recently given. 

Among the principal assets which the National Aviation Corp. uires 
in the deal are 9,300 shares of Pan American Airways Corp. and 36,500 
shares of Curtiss-Wright Corp. class A stock. 

Upon completion of the transaction the National Aviation Corp. will 
have total net —— assets of approximately $7,000,000 which will 
include holdings in Pan American Airways, Western Air Express, United 
Aircraft & Transport Corp., Curtiss-Wright Corp., and Douglass Aircraft 
Co., Inc. It also owns all the stock of the National A rt C .» Which 
is the owner of the Washington Hoover Airport, and all the capital stock of 
National Air Lines, which plans a high speed, twin-engined express pas- 
—. service between New York and Washington, with other possiole 
extensions. 

The additional Pan American Airways stock acquired from the Aviation 
Securities Corp. of New England makes the National Aviation Corp. the 
largest known stockholder Pan American Airways, with a total of 
approximately 74,5CO shares. 

Referring to recent reports that National Aviation Corp., togetner with 
other interests, might be attempting to obtain control of Pan American 
Airways Corp., E. O. McDonnell, President of National Aviation Corp., 
made the following statement: 

‘I wish to emphatically deny the substance and import of tuese statements 
in regard to National's holdings and the control of Pan American. In tne 
first place, National is not the largest stockholder in Pan American Airways. 
Cc. Whitney, Chairman of the board, together with his immediate 
associates, owns substantially more stock than National Aviation. 

‘‘Pan American Airways stock is spread among a number of interests 
and is in reality a company representing a community of interests of all 
principal American aviation companies, including the Aviation Corp., 
Uni Aircraft & Transport Corp., North American Aviation, Inc., 
National Aviation, etc. 

“To the best of my knowledge there is no effort on the part of any 
particular aviation interests to gain control of this company, and it is 
understood among all of those interested that it is not in the public interest 
er in the interest of any particular aviation group that the control of this 
great international system should rest in any one place; least of all has 
National Aviation any such thought or design.’’—-V. 137, p. 1423. 


/National Cash Register Co. (Md.).—Again Increases 
W ages.— 


Another wage increase of 10% for employees of this company was an- 
nounced, to be effective promptly. 

The company raised wages 10% in July and subsequently set a minimum 
wage of 40 cents an hour with a 40-hour week. Women were receiving a 
minimum of $14 a week.—V. 137, p. 1775. 


National Distillers Products Corp.—T°o Reclassify Stock. 

The stockholders will vote Nov. 6 on changing the authorized capital 
stock to 2,488,761 shares of no par common stock, from 153,672 shares of 
$40 par pref. stock and 829,587 shares of no par common stock, each out- 
standing share of common to be exchangeanle for three new shares of 
common. All the pref. stock has been retired.—V. 137, p. 2646. 

National Grocers, Co., Ltd.—2d Pref. Dividend Deferred. 

The directors recently decided to defer the payment of the quarterly 
dividend due Oct. 1 on the 7% cum. 2d pref. stock, par $100. _ Quarterly 
distributions of 124% were made on this issue on Jan. 1 and July 1 last, 
the April 1 payment having been deferred.—V. 137, p. 2283. 


National Liberty Insurance Co. of America.—Balance 
Sheet June 30 1933 — 


Assets— Tiabilities— 
Ce eu iocumesekwed $591,744) Capital stock............-- $4,000,000 
Mortgage loans. ....---.---- 105,550 Res. for unearned premiums. 6,563,653 
Bonds and stocks. _..------- 18,785,219 | Reserve for losses_..._.---- 995,138 
Uncollected premiums_------ 809,181 Reserve for taxes & accounts -- 185,000 
Accrued interest... -------- 60,660 Reserve for contingencies_._.. 5,175,337 
Other admitted assets_---.-.-- 607) PONG va iendacdsecccducde 3,476,951 

; | RT $20,396,079 WOR cccuncvetacaes Retna $20,396,079 


—V. 137, p. 1776. 


Natomas Co.—Listed on Produce Exchange.— 
The New York Produce Exchange has admitted to dealing the company’s 
capital stock (no par).—V. 137, Pp. 2283, 2471. 
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Financial 


New Brunswick Fire Insurance Co.—Balance Sheet 
June 30 1933— 

Asseas— Liabilities — 
a a $255,018 | Capital stock _-......------ $1,060,000 
Ist mortgage loans_--...--- 312,800| Res. for unearned premiums. 1,236,940 
Bonds and stocks. ....-...--- 3,319,588 | Reserve for losses_.......-- 281,726 
DR ccbisbacssonacena 250,000 | Res. for unpaid reinsurance - . 504,374 
Prem. in course of collection _ - 396,136] Reserve for taxes & accts_-.-- 60,000 
Accrued interest ......-.--- 29,846 | Reserve for contingencies - - - 503,727 

DI iibnvccrnwniweconon 976,621 

Tiskcntcssvenasecoens C4,SUC SESE TOM vscosascncavicascce $4,563,388 





—V. 137, p. 1776. 


New England Southern Corp.—Auction Sale.— 

Pursuant to a decree of the U. 8. District Court for the District of 
Massachusetts and for the account of the trustee in bankruptcy of the 
above corporation, the entire capital stock of Tucapau Mills, a South 
Carolina corporation, consisting of 10,760 common shares with a par value 
of $5 each, and the entire capital stock of Lisbon Spinning Co., a Massa- 
chusetts corporation, consisting of 7,000 shares with a par value of $5 
each will be sold at ——— auction in two separate lots by Samuel T. Free- 
man & Co. in the office of the New England Southern Corp., 89 Broad S8t., 
Boston, Mass., on Oct. 20 1933. The terms and conditions of the sales of 
said two lots of stock are set forth in a petition of the trustee in bank- 
ruptcy and the aforesaid decree allowing such petition, both of which are 
filed with the U. 8. District Court for the Listrict of Massachusetts. The 
said terms and conditions will be announced immediately preceding the sales 
by the auctioneer. 

Alfred Gardner, trustee in bankruptcy, for the New England Southern 
Corp. with offices at 50 Federal Street, Boston, Mass.—V. 137, p. 1423. 


New Jersey Brewing Corp.— Doubles Capacity.— 

The corporation announces that it has doubled the capacity of its lager 
beer plant at Keansburg, N. J. Contracts for the new facilities have been 
let, work has been started and will be completed within three weeks. 
‘‘Jersey Lager,’’ the product of this brewery, is now being sold widely 
throughout New Jersey and New York City. 


New Weston Hotel Annex (New Weston Hotel Corp.), 
New York.—FEarnings, &c.— 


Wadsworth Garfield, Secretary of the Real Estate Bondholders’ Pro- 
tective Committee, in reply to our inquiry, writes: 

a Committee has not sent out a report on the status of this property 
as yet. 

J Necording to the financial report prepared by Harris, Kerr, Forster 
& Co., accountants and auditors, the gross income of the New Weston 
Hotel Annex for the nine months ended June 30 1933 was $390,485, 
operating and other expenses were $368,486, leaving a balance of $21,998. 
On June 15 1933 the trustee, Continental Bank & Trust Co., paid up 

taxes for the second half of 1932. The only real estate taxes now 
due and unpaid are for the first half of 1933. oreclosure proceedings 
were instituted on Aug. 10 1933.’’—V. 135, p. 2664. 


New York Air Brake Co.— KLarnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 137, p. 1253. 


New York Fire Insurance Co.—Balance Sheet.— 


Assets— June 30'33. Dec. 31°32. Liabilities— June 30°33. Dec. 31'32. 
EE $371,194 $549,577) Res. for unearned 
Bonds and stocks. 5,499,663 5,233,695 premiums. ---- $2,011,037 $2,260,291 
Mortgage loans... 272,900 273,650| Reserve for losses - 348 ,346 367,771 
Premiums and ac- Res. for all other 
counts receiv'le. 238,759 402,453 Mabilities _....- 47,934 46,388 
Reinsur. receiv'le. _____~_ 1,851] Res. for conting.. 1,400,000 1,208,468 
Accrued interest _ - 29,461 29,400 | Capital stock -- ~~~ 1,000,000 1,000,000 
PP adcanecne 1,604,660 1,607,708 
Se eenatuces $6,411,977 $6,490,626 ROE awactwone $6,411,977 $6,490,626 





—V. 133, p. 3472. 


New York & Honduras Rosario Mining Co.—F£ztra Div. 

An extra dividend of 75 cents per share has been declared on the capital 
stock, ~~ $10, in addition to the usual quarterly dividend of 25 cents 
share, th payable Oct. 30 to holders of record Oct. 20. An extra dis- 
tribution of 37% cents per share was made on July 29 last, together with 
the regular quarterly payment of 25 cents per share, while six months ago 
the company paid a dividend of 37 4 cents per share on the stock.—V. 137, 
p. a 


North American Trust Shares 1958.— Distributors 
Group, Inc., Offering New Unit Type Trust.— 


A new unit type trust to be known as North American Trust Shares 
1958 is being offered by Distributors Group, Inc., sponsors of North 
American Trust Shares 1953, 1955 and 1956. A registration statement 
covering the new series was filed with the Federal Trade Commission on 
Sept. 18, becoming effective on Oct. 9. 

he new trust is almost identical with North American Trust Shares 
1955, maximum cumulation type, except that certificates are registered 
instead of in bearer form. Semi-annual distributions are paid by check 
of the trustee, City Bank Farmers Trust Co., instead of by coupon. While 
the right to liquidate the shares through the trustee is assignable, thus 
assuring them a free market, certificates are not otherwise transferable 
except to or by the depositor, by reason of death of the registered owner, 
or by due process of law. 

Substitution of a registered certificate of this type for a bearer cer- 
tificate has been made at this time according to Distributors Group because 
of the Securities Act of 1933, which makes desirable a careful selection 
of dealers who distribute its securities. Sale of registered certificates 
can be confined to investment houses known to the sponsoring organiza- 
tion. Due to the current dearth of new security issues popular unit type 
trust shares are so actively traded over-the-counter that trust sponsors 
have little to say regarding what dealers may sell their shares or the manner 
in which they are described. 

Our objective has been to retain some control over the sale of shares 
identified with our name as a precaution against unsatisfactory sales 
methods, John Sherman Myers, chairman of the board of directors of 
Distributors Group, said. ‘‘The step does not involve an change in 
the supervision of North American Trust Shares 1955 and 1956. We 
wish to state specifically that there is not, in our opinion, any investment 
reason for holders of North American Trust Shares 1955 and 1956, who 
have seen their investment in these shares appreciate approximately 
100% in value between the low point on July 8 1932 and Sept. 30 1933, 
to exchange their shares for North American Trust Shares 1958.” 

The portfolio of the new trust contains J. C. Penney Co., Inc., instead 
of Drug, Inc., in the merchandising industry group. The portfolios 
are otherwise identical. The change was made according to the sponsors 
because of the recent split-up of Drug, Inc. 

City Bank Farmers Trust Co., trustee for the new series, is also trustee 
for North American Trust Shares 1955 and 1956. 

in the earlier issues, trust services, including supervision, are pro- 
vided for the life of the trust and shares may be liquidated through the 
trustee at any time. The trustee has affirmatively agreed not to resign 
and cannot be removed. While protected by being registered, certificates 
will not sell at a discount due to the fact that the price of shares is con- 
trolled by the liquidating value of underlying stocks which are freely 
traded on the New York Stock Exchange. Compare also V. 137, p. 2472. 


North & Judd Mfg. Co.—Earnings.— 


Earnings for Year Ende é 33. 
Mevuitiae alan: Ana gs fe e nded June 30 1933 


A. i ee el ORES 7 
Re hs came maceacecewecacace eh 37 7 
a Ge RN IE elas ORIG cine Pecemere canbe ware 
eR ota aden aiidictenieg nanan th ahs 15.970 
Aone 2 a ee 

a Pent ase 8k hue a<ns~snekeeeenetasons :) CURED 
Tet eee el cone noc ae cen cwadee meses $486,529 








Chronicle Oct. 14 1933 
Balance Sheet July 1 1933. 
Assets— Liabitlities— 
i ii sade ween eesnen on $137,956 | Accounts payable.........-.- $38,593 
Certificates of deposit_.......- 100,000 | Reserve for taxes and contin- 
eS ae 5 208 . GERENS caccccsccssporsase 25,546 
Invest. and other securities_- 93,700} Capital stock... ..2......2.5.- 2,500,000 
Accts and bills receivable.... 291,645) Surplus. .-.-..-.------------- 486,529 
ee ae eae 517,250! 
Plant and equipment.._....-. 1,685,201 | 
Beet vcisbbsdinancwecce $3,060,668; Total... occcccccecccccess $3,050,668 


—V. 135, p. 2184. 
North River Ins. Co. of New York.—Balance Sheet— 


June 30°33. Dec. 31'32. June 30°33. Dec. 31'32. 
Assets— $ $ Liabilities— $ $ 
CE Gatun csuviiinn 965,784 1,222,699] Res. for unearned 
U.8. Gov. bonds. 3,706,035 3,226,880] premiums- ----- 6,190,137 6,888,962 
Oth. bonds & stks_ 14,235,803 15,469,769| Res. for losses in 
lst mtge. on real process of adjm’t 1,358,790 1,374,358 
| eS 644,999 657,249 | Other liabilities... 195,602 256,306 
Real estate_._.-_. 12,049 4,549| Contingency res_. 2,872,254 6,602,758 
Prem. in course of a ea 2,000,000 2,000,000 
collection _.__.-. 862,449 788,672| Net surplus..---- 7,930,896 4,385,287 
Bills rec., not due_ 58,124 62,045 
Interest accrued_-_ 41,111 49,595 
Reinsurance due & 
other assets___. 21,322 26,211 
TUGMicspako man 20,547,678 21,507,671 er 20,547,678 21,507,671 





—V. 137, p. 1776. 


Oil Shares, Inc.—Ten Indicted in Stock Plot.— 

The New York “‘Times,”’ Oct. 7, had the following: : 

Ten former members of the board of directors were indicted Oct. 6 by 
the Hudson County (N. J.) grand jury on charges of conspiracy, in con- 
nection with their resignations from the directorate. According to testi- 
mony, reported to have been given to the grand jury, the members had 
resigned in a body and had turned over the assets of the company to a new 
directorate.—V. 137, p. 1423. 


Olympia Theatres, Inc., Boston.—Notes at Receiver’s 
Sale.— 


Herbert Pearson, receiver of the Federal National Bank of Boston, will 
receive bids until 2 p.m. Oct. 16 for the purchase of all or any part of 
$115,000 Olympia Theatres, Inc., 6% serial gold notes dated June 15 1929, 
with coupons maturing June 15 1933 and subsequent coupons attached. 
a in various amounts from June 15 1933 to 1937.—V. 136, 
Pp. x 


Ontario Steel Products Co., Led.—Harnings.— 














Years End. June 30— 1933. 1932. 1931. 1930. 
is tl i vada ab ds dons ds $27,170 $53,583 prof$50,247 prof$169,181 
Depreciation -_--____-- 9,317 9,318 88 385 92,210 
Bond interest__......-- 14,268 16,188 17,893 9, 
PE EE Evscaseccas  . waawen 31,812 30,102 28 ,500 

CS ae $50,756 $110,901 $86,138 prof$28,971 
Preferred dividend.....  -.---- 25,221 25,221 5,221 
Common dividend _..-. -.---- 10,317 61,905 82,541 

Balance, deficit - ~~ -~-- $50,756 $146,440 $173,264 $78,791 
SS a i“hesks.  seeene 294 ,096 
Terveneenemt PEOOTVOEB.. 2 twee lw ewe mee 8 80= ss wane 

Total deficit......... $50,756 $146,440 $190,498 $79,886 
DO CencsGeccas i<«~anéeen 6-000 Dr 4,451 aa mae 
Previous surplus- ------ 42,928 189,368 384,320 464,206 
Reserves previously pro- 

vided but not now con- 

sidered necessary - - -- ee  “e@eoeu. ~ sedsae” *° | aeecie 

Profit & loss surplus -- $32,378 $42,928 $189,371 $384,320 
Shs.com.stk.out.(no par) 51,588 51,588 51,588 51,588 
Earnings per share-__--- Nil Nil Nil $0.07 

Balance Sheet June 30. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
Property, &c_---- $1,483,414 $1,483,415) Preferred stock... $360,300 $360,300 
CO WE bin oes 1 1'x Common stock.. 865,158 865,158 
Cit esdnswewds 8,765 22,042 | Bonds .._........- 201,800 237,800 
Spec’l acc’ta rec_-. 4,754 4,531 | Accounts payable - 15,075 19,328 
Investments ----- 96,120 111,022)| Bond interest ---- 7,134 8,094 
Bills & accts. rec-- 90,267 102,140 , Reserves. ------- 762,947 799,951 
Inventories ... _-- 167,673 205,059 | Prov. for divs_--- Si 6,305 
COPE conse 8 | oaekwe 33.350) Surplus. ........- 22,378 42,928 
Sink. fund assets __ Onan  sseeee 
Inv. in other cos... 376,461 376,461 
Deferred charges - - 10,989 12,855 

Pe aennbeaws $2,244,793 $2,339,865 SN rs shccainh sins ti $2,244,793 $2,339,865 


x Represented by 51,588 no par shares.—V. 136, p. 4473. 





Owens-Illinois Glass Co.—Frtra Dividend, Earnings, &c. 
—The directors on Oct. 11 declared an extra dividend of 
25 cents per share in addition to the regular quarterly divi- 
dend of 50 cents per share on the common stock, par $25, 


both payable Nov. 15 to holders of record Oct. 30. Like 
amounts were paid on this issue on Aug. 15 last. From 


May 15 1931 to and incl. May 15 1933 the company made 
quarterly distributions of 50 cents per share on the common 
stock as compared with 75 cents per share each quarter 
from Aug. 15 1930 to and inel. Feb. 15 1931 and $1 per share 
on Feb. 15 and May 15 1930. 

An official announcement follows: 


Net earnings of this company and subsidiaries for the 12-month period 
ended Sept. 30 1933 were $4,952,456, as compared with $2,03C,573 for 
tne 12-month period ended Sept. 30 1932. In arriving at these earnings, 
deductions have been made for interest charges, depreciation, depletion, 
repairs, Federal taxes, bad accounts, contingencies, and for all premiums 
paid on the debentures and bonds of the parent company and subsidiaries, 
which were retired during the period. epreciation and depletion have 
been charged against both operating and non-operating plants at the same 
rates as used in the prior period. These earnings are equivalent, after 
providing for dividends on pref. stock during the period it was outstanding, 
to $3.86 per share on the 1,20C,000 common shares now outstanding, as 
compared with $1.68 per share earned during the 12-month period ended 
Sept. 30 1932 on the 922,173 shares then outstanding. 

uring the past quarter the company has completed the redemption of 
all bonds, debentures and preferred stock, leaving only one class of securities 
outstanding—1 ,200,000 common shares. Redemption premiums on the 
debentures and bonds, aggregating $153,405, have been taken as a de- 
duction from earnings. 

Sales of beer bottles have largely contributed to this year’s earnings. 
The company is preparing for substantial shipments of liquor ware following 
repeal of the Eighteenth Amendment, which is expected the forepart of 
December. 

A code of fair competition submitted by the glass container industry, 
under the terms of the National Industria] Recovery Act, has been signed 
by President Roosevelt, and its provisions, including those fixing minimum 
rates of pay and maximum hours of work, become effective on Oct. 13 
in all plants engaged in the industry. 

The Ownes-lIllinois Glass Co. for some time past has been operating on 
substantially the basis set forth in the code as to wages and maximum 
hours, and will have no difficulty in adjusting its operation to the code. 
Most of its plants have been operating on a basis of four six-hour shifts a 


day for more than a year, with the idea of giving employment to as many 
persons as possible. 
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Earnings.—For income statement for the 12 months 
ended Sept. 30 1933 see “Earnings Department’’ on a pre- 
ceding page.—V. 137, p. 1949. 


Pacific Tin Corp. —Capital Distribution of $3.— 

The directors have declared a distribution out of its cash capital amounting 
to $3 per share on the total authorized s al stock of the corporation. 
The distribution is a payment of 3-23ds of the distribution value of each such 
share and is in payment of the surrender value of distribution coupons 
Nos. 16, 17, and 18 attached to each certificate of special stock. The 
dividend is payable on and after Oct. 30. After payment has been made, 
the company will have distributed since its o ization on Dec. 24 1928 
a total of $18 per share on the special stock.—V. 136, p. 3918. 


Paducah-Ohio River Bridge Co.—Plan of Reorganization. 


A plan of reorganization has been adopted by the bondholders’ pro- 
tective committee representing list (closed) mtge. 64% sinking fund 
gold bonds, dated Sept. 1 1927, and by the debentureholders’ protective 
mite: 7% sinking fund debenture gold bonds, dated 

he company is the owner of a toll bridge across the Ohio River at a 
point near Paducah, Ky., and Brookport, Ill. On March 1 1931 default 
was made in the payment of interest due on the Ist mtge. 64% sinking 
fund gold bonds and in the payment of interest on the 7% sinking fund 
debenture gold bonds. 

The securities outstanding at the present time consist of the following. 
lst (closed) mtge. 6% % sinking fund gold bonds, dated Sept. 1 

eR) Pe ee rr ae $1,500,000 
7% “ns fund deb. gold bonds, dated Sept. 1 1927, due Sept. 


500,000 

136,549 
De ne (oe Pe cicuténccbneacbnnnnseebbundaben 69, 
[Se SOOUE CNS Us amc aduckintdwicbevebsdandowesdioaud 68,060 shs. 


Method of Reorganization. 

Securities Participating in Plan.—Only the holders of the bonds, de- 
bentures, unsecured indebtedness and preferred stock will participate 
inthe plan. The plan does not contemplate any distribution to the holders 
of the outstanding common stock of the company as, in the judgment of 
those who have developed the plan, earnings do not justify any distribution 
to the holders of such stock. 

New han, es RR new corporation will be organized which will acquire 
the physical properties owned by the company and such cash, if any, as 
may be ordered sold with such property. 

If the bondholders’ committee is the successful bidder at the sale, it 
will make payment of the purchase price to the extent permitted by sur- 
rendering for credit thereon the distributive share payable from the pro- 
ceeds of sale to the holders of bonds participating in the plan, and from 
other moneys collected through or on account of the bonds and if occasion 
requires the debentvreholders’ committee will co-operate in making such 
payment from the distributive share payable to debentures and from 
other = collected through or on account of the debentures, and 
the bondholders’ committee will pay that portion of the purchase price 
required to be paid in cash from such moneys or other moneys acquired 
or arranged for by it. The committees will endeavor to arrange to have 
the cash accumulations in the possession of the company paid to the trustee 
under the present mortgage of the company and distributed among the 
holders of bonds thereby secured and will use the moneys thus received 
on account of bonds represented by the bondholders’ committee in the con- 
summation of the plan and will pay any balance to the new company. 


Capital Structure of the New Company. 


Description— Authorized. To Be Issued. 
a20-year Ist mtge. bonds._-___.____..._..--__$1,500,000 $1,500,000 
Bremen S60Gk Gar S100)... .....2-6-ncccn<cne $318,300 b318,300 
Common stock (with or without par value as 

IN hott nc cdsaebunnwben cota 50,000 shs. a50,000 shs. 


a Includes shares to be issued and deposited for distribution to an em- 
ployee or employees of the new company for services in connection with 
the management of the new company and shares, if any, issued in connec- 
tion with money borrowed. b Subject to slight change if indebtedness 
varies from amount thereof herein stated. 

Disposition of Securities of the New coepenn Tae holders of the out- 
standing bonds of the company who participate in the plan will receive 
new securities on the basis of $1,000 of 20-year lst mtge. bonds of the 
new company and voting trust certificates representing 24 shares of common 
stock for each $1,000 bond. 

The holders of debentures of the company and of unsecured indebtedness 
of the company who participate in the plan will receive on the basis of 
preferred stock having a par value of $500 and voting trust certificates 
representing four shares of common stock of the new company for each 
$1,000 debenture or note. 

The holders of the outstanding preferred stock of the company who 
participate in the plan will receive voting trust certificates representing 
two shares of common stock of the new company for each share of pre- 
ferred stock now held. 

Any part of the shares of authorized common stock not delivered to 
holders of securities who permeate in the plan may, in the discretion 
of the bondholders’ committee, issued and deposited for distribution 
to an employee or employees of the new company for services in connec- 
tion with the management of the company and (or) as additional considera- 
tion for money borrowed. 

The common stock of the new company will be deposited in a voting 
trust running for such period of time and having such terms and con- 
ditions as the bondholders’ committee may determine. 


Income Statement for 6 Months’ Period Ended June 30 1933. 


Net income before Federal taxes and depreciation -_----...---- $6,519 

Bondholders’ Protective Commiuttee.—H. L. Harker, Chairman, Robert 
J. McBryde and John W. Healy. All communications should be addressed 
to the etary to the Committee, 3426-105 W. Adams St, Chicago. 
Depositary, Central Republic Trust Co., Chicago. Committee counsel, 
Chapman & Cutler, Chicago. 

Debentureholders’ Protective Committee.—Milton S. Trost and H. L. 
Harker. Depositary, Central Republic Trust Co., Chicago. Committee 
counsel, Chapman & Cutler, Chicago.—V. 137, p. 1592. 


Peerless Corp.— New Name—Listing, &¢.— 

The New York Stock Exchange has authori the substitution on the list 
of certificates for 436,739 shares of capital stock ($5 par value) bearing the 
name Peerless Corp. on official notice of issuance in lieu of certificates for 
like amount bearing the name Peerless Motor Car Corp., and for the listing 
of 92,348 additional shares of stock upon official notice of issuance pursuant 
to the terms of an offering to stockholders, and 25,000 additional shares 
upon official notice of issuance to Brewing Corp. of Canada, Ltd., making 
the total amount applied for to date 554,087 shares. 


Pro Forma Condensed Balance Shee July 31 1933. 
{Giving effect to the issuance of 117,348 additional shares.] 


Assets— Liabilities— 
CNG Gs ov cwnevatadesdcadxess $990,958 | Accounts payable-----.---.-- $10,631 
Securities owned........._- 5,002 Accrued taxes, &c__---.-.--. 54,823 
Notes & acc. rec., less reserve 23,950 Res. for workmen’s compen- 
pS Se: a aay 4,007; sation insurance, &c__..--. 2,994 
PL See eee 882,084 , Capital 
Prepaid insurance, taxes, &c_ 1,973 Common stk. (par $3)_.-. 1,662,261 
Good will, trade names, &c_- 125, 100 ee en Ea Pe eae 302,269 
ee $2,032,977 WOM 5 coseesusvdccsevads $2,032,977 


See also Peerless Motor Car Co. below.—V. 137, p. 2648. 


Paramount Publix Corp. —Receivership Continues.— 

The corporation is to remain in receivership at least for the time being, 
according to order entered in the U. 8. Circuit Court of Appeals on Oct. 9. 
A motion to remove the equity receiver had been made by counsel for 
two minority stockholders on the grounds that the bankruptcy proceedings 
superseded the receivership. The appeal was from a decision of the 
Federal Court. 
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Sells Group of New Mezico and Tezras Theatres.— 

Creditors of the corporation at a meeting at the offices of Federal Referee 
Davis on Oct. 6 approved an agreement which turns over title and operation 
of 54 theatres in New Mexico and Texas to Karl Hoblitzelle, Dallas, operator. 
The theatres are owned by a Paramount subsidiary, Dent Theatres, Inc. 
The theatres will be put into a new corporation, half of tne stock of which 
will be given to Mr. Hoblitzelle for $50,000. The sale does not represent 
the whole of the Paramount holdings in the area.—V. 137, p. 2473. 


Peerless Motor Car Corp.—Righis, &c.— 


At the special meeting of stockholders held Oct. 4, the stockholders 
authorized an amendment to the articles of incorporation so as to ange 
the name of the corporation to Peerless Corp. This change in name will be 
effective on Cct. 21 1933, after wnich date shares transferred will be issued 
in the changed name. 

Stockholders further authorized directors to offer to stockholders of 
record at a date to be fixed by the directors (the record date fixed by the 
directors is Oct. 24 1933) the privilege of subscribing for shares of stock of 
Peerless Corp. of a par value of $3 per share on the following terms: 

Stockholders of record Oct. 24 1933, will be entitled to subscribe on or 
before Nov. 14 at $5 per share for additional stock of a par value of $3 per 
suare in the proportion of one share for each five shares held. Payment in 
full for all subscriptions must be made in New York funds, free from col- 
lection charges. All checks must be made payable to Chemical Bank & 
ba — of stock will be available for delivery beginning 

ct. 2: 33. 


President J. A. Bohannon Sept. 12, in a letter to the stock- 
holders, stated: 


In our last report to the stockholders (see V. 136 p. 505), you were 
advised that this corporation had transferred all of its fixed assets to a 
wholly owned subsidiary corporation, Peerless Co. and that efforts were 
being made by that corporation to find other business which that company 
being made by that corporation to find some other business which that 
company could establish in the Cleveland property in order to utilize 
available plant facilities. 

You were further advised that after distributions made to suareholders 
in 1932 the value of tne stock of this corporation was represented largely by 
the stock in the subsidiary company whicn owned the real estate and 
fixed properties and that the cost and maintenance of these properties con- 
stituted a heavy burden. The officers in cnarge of the subsidiary corporation 
continued their efforts to utilize tne plants in Cleveland and in June of this 
year they began the consideration of plans to convert a portion of the Cleve- 
— plant to make it suitable for the manufacture of ale, beer and malt 
iquors. 

After studying the problem, the officers of the subsidiary corporation 
came to the conclusion that if they could secure sufficient capital to convert 
the plant into a modern brewery, a return sufficient to justify the invest- 
ment would result. The directors were convinced as to the soundness of the 
plan suggested by the su sidiary corporation for tne use of a portion of the 
Cleveland plant and decided to assist the subsidiary in financing the project. 

Under date of July 11 1933 your corporation entered into a contract 
with Brewing Corp. of Canada Ltd., the owner of old and established 
brewery companies in the Dominion of Canada, including Carling’s of 
London, Ont., whereby Brewing Corp. of Canada, Ltd., agreed to transfer 
to your corporation or its subsidiaries all the business and good-will that 
it and its subsidiaries had in the United States. The Brewing Corp. of 
Canada, Ltd., further agreed to give your corporation or its subsidiaries tne 
exclusive right to use in the United States all of the trademarks labels, 
slogans trade names, formulas and processes owned or used by it or its 
subsidiaries in connection with any or all of their products. 

The Brewing Corp. of Canada, Ltd., agrees for a period of five years to 
render and cause its subsidiaries to render to your corporation or its sub- 
sidiaries advice and assistance in connection with the establishment and 
equipment of brewing plants in the United States and further agrees to 
supply personnel from its staff and the staff of its subsidiaries’ technical, 
research and analytical departments for consultation and advice in con- 
nection with the operation and maintenance of said brewing plants. 

The directors deem this contract an advantageous one and in consider- 
ation of the agreements made therein by Brewing Corp. of Canada Ltd., 
your corporation agrees to deliver to Brewing Corp. of Canada Ltd., 
25,000 shares of stock of Peerless Motor Car Corp. The Brewing Corp. of 
Canada Ltd., agrees not to sell, assign or pledge this stock for a period of 
three years and further agrees that delivery of said stock shall be made to a 
New York bank or trust company as escrow depositary, for the account of 
Brewing Corp. of Canada, Ltd., to be held for three 
yee consent o your corporation for the delivery o 

e given. 

The contract further provides that one soqeasontattys of Brewing Corp. of 
Canada, Ltd., shall be placed upon your board of directors to remain so 
long as Brewing Corp. of Canada Ltd., shall own at least 10,000 shares of 
the stock of your corporation. 

The articles of incorporation of the wholly owned subsidiary of your cor- 

ration have been amended to change the name of such subsidiary from 
-eerless Co. to Brewing Corp. of America and to enable it to engage in the 
business of brewing ale, beer and malt liquors. 

Under date of June 23 1933, your corporation entered into a contract 
with a New York firm, member of the New York Stock Exchange, under 
which contract your corporation sold to said firm 178,150 shares of treasury 
stock of your corporation at $3 per share in order to provide funds to enable 
the Brewing Corp. of America to enter into the brewing business. Of the 
stock thus sold 159,825 shares had been purcnased by your corporation at 
$3.50 per share in 1931 and 1932 which was prior to the time at which the 
distribution of $4.50 per share was made to the shareholders; 8,325 shares 
of the stock thus sold were purchased at $1 per share after the distribution 
to shareholders was made and 10,000 of said shares had been in the treasury 
since 1924. 

Plans for tne alteration of the subsidiary’s plant have been prepared by a 
well known brewery architect and the actual work of remodeling the , 
at Cleveland is being vigorously prosecuted. It is the opinion of the officers 
of the subsidiary corporation tnat they will be able to n the brewing of 
ale shortly after Jan. 1 1934. 

The board is of the opinion that furtner funds should be raised which 
would be available for loans or advancements to the subsidiary in order to 
provide it witn ample working capital to carry on its business. It is recom- 
mended, therefore that the stockholders of this corporation approve the 
issuance of additional capital stock, of which 92,348 shares are to be offered 
to the stockholders for subscription at $5 per share in tne ratio of one share 
for each five shares now neld by the stockholders. In the event the stock- 
holders do not subscribe for all of tne shares offered to them an under- 
writing agreement has been entered into with a responsible New York firm 
a member of the New York Stock Exchange, by tae terms of which said firm 
agrees to either find purcnasers for the shares not subscribed to by tne 
stockholders under said offering or themselves to purchase such shares at a 
price of $5 per share. For their services and obligations undertaken in said 
agreement hey are to be paid a fee of 50 cents per share upon all stock so 
underwritten. 

Inasmuch as your corporation is a holding corporation and no longer an 
operating corporation and particularly in view of the fact that its subs. 
are no longer engaged in manufacturing automobiles it would appear 
that tne present name of your corporation is a misnomer, and the board 
tuerefore recommends the adoption of an amendment to the articles of 
incorporation changing the name of your corporation to Peerless Corp. 

Earnings.—¥or income statement for 10 months ended July 31 see 
‘Earnings Department’’ on a preceding page. 


ears or until the 
said shares shall 


Consolidated Balance Sheet July 31,1933. 


Assets— Liabilities— 


$575,392 | 


I he ee el Accounts payable....-.....-- $10,630 
Securities owned -.-....----.- 25,002 | Accrued taxes............-- 54,823 
Notes & accts. rec., less res_-- 23,951 | Res. for workmen's comp. ins- 2,993 


Inven., at est. net realizable | Capital stock (par $3)......-- 1,310,217 


| PES Oe ee 4,007 | Capital surplus............. c113,747 
a ee ea b882,085 | 
Prepaid insurance, taxes, &c - - 1,974 | 

WMO bine ue deoie 51408440) Tob. é. Biss see Scenes ok $1,492,411 


a Amount not more than securities at quoted market prices July 31 
1933. b As at Oct. 31 1931, less adjustments. Land, $450,730; buildings, 
machinery and equipment, net of allowance for depreciation, $429,857; 
construction work in process, $1,497. c After deducting operating deficit. 
—V. 137, pD. 2648.a a 
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(J. C.) Penney Co., Inc.—Sales Continue to Gain.— 


1933-—Sepl.— 1932. Increase.| _ 1933—9 Mos.—1932. Increase. 
$16,288,275 $13,054,786 $3,233,489 | $115,087 ,517$104,533 ,858$10,553659 
Durin 


September 1933 the company had 1,471 stores in operation as 
against 1,474 a year ago.—V. 137, p. 1949, 1254. 


People’s Drug Stores, Inc.—September Sales. — 


1933— Sept .—1932. Increase.| 1933-9 Mos.-1932. Decrease. 
$1,265,744 $1,211,329 $57 415 $11,308,256 $11,930,516 $622,260 
—V. 137, p. 2117, 1426. 

Pierce-Arrow Motor Car Co.—Shipments Continue 


Higher Than a Year Ago.— 

or the fifth consecutive month Pierce-Arrow shipments in September 
substantially exceeded those of the corresponding month a year ago, 
according to figures released by Roy H. Fouliner. Vice-President in charge 


of sales. 

The September increase with that of July and August represents a 70% 
mprovement in volume for the third quarter of 1933 as compared with 
the third quarter of 1932. 

Registrar.— 


The Chase National Bank of the City of New York has been appointed 
registrar for the new common $5 par value stock.—V. 137, p. 2285. 


Pioneer Gold Mines of British Columbia, Ltd.—Farns. 


For income statement for month of Sept. 1933 see ‘‘Earnings Depart- 
ment”’ on a preceding page.—V. 137, p. 1949. 


Pioneer Mill Co., Ltd.—Fztra Dividend.— 

Tne directors have declared an extra dividend of 30 cents per share in 
addition to the regular monthly dividend of five cents per share on the 
capital stock, both payable Nov. 1 to holders of record Oct. 21. Like 
amounts were paid on Oct. 2 last.—V. 137, p. 2118. 


Pittsburgh-Erie Saw Corp.—Tenders.— 

The Peoples-Pittsburgh Trust Co., trustee, Fourth Ave. & Wood St., 
Pittsburgh, Pa., will until noon on Oct. 28 receive bids for the sale to it 
of 15-year 6%% conv. s. f. gold debenture bonds, dated May 1 1931, to 
an amount sufficient to exhaust $18,125 at prices not exceeding 110 and 
int.—V. 136. p. 2257. 


Pond Creek Pocahontas Co.—Production Falls Off .— 


Month of— Sept. 1933. Aug.1933. Sept. 1932. 
Coal mined (no. of tons)_.....------ 110,925 144,559 154,478 
—V. 137, p. 2118. 

Premier Brewing Co. (Minn.).—Organization, &c.— 

The company was organized by Leo McCarthy, general manager of 
Drewrys, Ltd. of Winnipeg, and his associates, as successor to Fergus 
Brewing Co. The brewhouse, which was built in 1919, and cellars are of 
reinforced concrete and brick. The entire plant has been reconditioned 
throughout, and is in perfect condition. 

Plant capacity: Brew kettle 100 barrels yf storage capacity, 6,200 
barrels; yearly capacity, 504 brews, 50,400 barrels. 

Earnings.—At $4 per barrel, company would show net earnings of $200,000 
on a a of 250,000 shares. Such an earning basis may be con- 
tinued for a period of from one to two years, but with new breweries now 
being financed and constructed, it is me py | that normal earnings 
after two years should be at least $2 per barrel or $100,000 on a capitaliza- 
tion of 250,000 shares, or the equivalent of 40%. Company is now in 
operation and expects to be delivering its product on or about Oct. 15. 

Capitalization.—Capital stock all common, voting ($1 par value): Au- 
thesmeed, 250,000 shares; outstanding, 200,000 shares; in treasury, 50,000 
shares. 

Management.—Pres.: Leo F. McCarthy; Mer. & Sec.-Treas.: Theo. 
Christensen; Dir. & Asst. Mgr.: Phil W. Maas; Sales Mer.: G. C. McKeen; 
Brewmaster: Emerich Santer. 

Lloyd-Jones & Co., Minneapolis, Minn. offered the stock within the 
State of Minnesota. . 


Balance Sheet Sept. 19 1933. 





Assets— Liabilittes— 
so ncconucneswaee $52,029} Current accounts payable ---_--- $28,982 
I i lace ones i wes oe ,826| Long term contracts payable... 28,500 
Incorp. & organizationexpense.. 3,062] Common stock..--.....------ 200,000 
Fixed capital assets. -......... 205,065} Paid-in surplus...........-.-- 4,500 
Rs vite nimathatiadescous Ry ee $261.982 


Price Brothers Co., Ltd.—Bondholders’ Protective Group 
for Bowater Plan.— 


Plans for reorganization of the company, now in bankruptcy, as proposed 
by Bowater Paper Mills, Ltd., England, have been accepted by the pro- 
tective committee for ‘‘compelling reasons,’’ the protective committee has 
notified bondholders. A circular outlining the plan sent to the bond- 
holders states: 

“At a meeting of the committee held Sept. 29 1933 Bowater'’s Paper 
Mills, Ltd., presented a complete signed proposal. The Duke Price- 
Aluminum-Beaverbrook group—to which had n added Lord Rothermere 
—again presented an outline of a further improved proposal and requested 
an opportunity to meet with your committee, with the idea of renewing 
negotiations looking to the completion of their proposal. 

‘After consideration of the completed Bowater proposal and the outline 
of the proposal presented by the other group, your committee, for reasons 
believed by them to be compelling, by unanimous action accepted tne 
Bowater proposal. 

“The Bowater proposal contemplates that, in accordance with the 
deposit agreement, a plan effectuating the necessary proceedings will be 
prepared and submitted to bondholders.”’ 

epositing bondholders are advised that among other things the Bowater 


propoas. provides: 
) That the principal amount of the bonds held by depositors who par- 
ticipate in the ue will remain as at spnent and in addition such depositors 
will receive 12% of their present holdings in bonds in lieu of interest on the 
present bonds due Aug. 1 1932, Feb. 1 and Aug. 1 1933, and Feb. 1 1934, 
and the security and lien position of the bonds will be preserved. 

(2) That $5,000,000 of cash is to be provided in payment for securities 
which are to be junior to the bonds. 

Details of the pro 1 affecting the bonds and of all other matters will 
be set forth in the plan, which is soon to be submitted to the bondholders, 
the circular states.—V. 137, p. 2648. 


Professional Building, Kansas City, Mo.—Committee 
Opposed to Plan.— 

he committee (below) for 64% 1st mtge. bldg. & leasehold serial 
gold bonds states: 

“This committee is opnesed to the plan as submitted by Greenebaum 
Sons Investment Co. of Chicago, dated July 10 1933. This committee 
has retained legal counsel to contest the plan before the Federal Court 
because it is inequitable, expensive, elusive, and non-protective. 

The plan as suomitted contains inferences which are misleading, in- 
definite, and is incomplete. . 

“The Greenebaum plan grants to a non-resident reorganization manager 
unusual, conflicting and unfair powers and control of this eens - 

It is to your advantage to get in touch with this co ttee at once 
if you wish to co-operate in the safe and economical recovery of your 
investment in this property. 

munitvoe xe Gepository, to which cil Dendhides Conte ee ot Oy, thls 
co ee aS depository, to which a ndholders desir to co-o 
should deliver or forward their bonds at once.” _ — 

The mem of the committee are: J. Z. Miller Jr., Chairman; Harold 
Dpgenneme, 5. veranee pee. yous Berhes, Chas. E. Burns, Geo. H. 

cholson an orace Wright, wi orace Wright, Sec., 504 Land B 
Bldg., Kansas City, Mo.—V. 129, p. 981. ° = 


7 Aree t Brewing Co., Detroit, Mich.—Stock Ofered.— 
‘ . Butler o., Detroit, on Sept. 17 last, announced that they are 
offering for the company 240,000 shares of common stock at $1 po 
stock offered as a speculation in State of Michigan only. A circular shows: 

Capitalization. ommon stock. Autho 500,000 shares (par $1), 

be outstanding on completion of financing 320,659 shares; 28,659 shares 
issued for cash; 26,700 shares issued for the property; 25,300 shares issued 


Chronicle Oct. 14 1933 


for formulas, trade brands, secret processes and copyrighted trade names. 
Now offering 240,000 shares. 

History and Business.—Company operated for two years in the prohibition 
era, manufacturing ‘‘Pros't’’ liquid malt. During this period the company 
operated as a co-partnership. Since beer was legalized the company has 
been brewing and selling 3. ' ; 

Company's plant is located at Knodell and Milner Avenues in Detroit. 
The brewery is entirely modern in every respect and is now producing at the 
rate of 8,000 barrels ear. The aie ge ny plant, however, will have a 
brewing capacity of 100, barrels and this capacity will be utilized as 
soon as sufficient storage space and bottling equipment can be added to the 
present layout. Plans for these additions are completed and a portion,of 
the present financing will be used in this expansion program. 

Officers.—Nic Frank Sr., President; George L. Frank, Arthur E. Dinge- 
man and Norman J. Rice, Vice-Presidents; Carl J. Frank, Sec. & Treas. 


F —<~ Directors.—Nicholas John Frank Jr., Thomas L. Rice, H. L.,G. 
rank. 


Prudence Co., Inc.—Protective Committee for Preferred 
Stockholders .— 


‘The protective committee for pref. stockholders consists of: O. V. Korber, 
Elizabeth C. Horeis, Benjamin Freiberger, Harry Kovinsky, Alexander G. 
Davidson, Harry B. Palmer and Moses Wolfson with Edward Endelman, 
counsel: Harry B. Palmer, Sec., (suite 1614) 299 Broadway, N. Y. City. 
—V. 137, p. 2118. 


Randall Co.—Regular Quarterly Dividend .— 

The directors have declared the regular quarterly dividend of 50 cents 
per share on the $2 cum. partic. class A stock, no par value, payable 
Nov. 1 to holders of record Oct. 24. Dividends which have been in arrears 
have been paid in full and this marks the first regular quarterly dividend 
since February 1932. See also V. 137, p. 2474. 


Raytheon Mfg. Co. (& Subs.).—Larnings.— 














Years End. May 31— 1933. 1932. 1931. 1930. 
c. ) .. ae $230,682 $474,919 $733 ,866 $336,438 
General admin. and sell- 

ing expenses__..___- 211,919 354,003 541,134 108,213 
Deprec. and amortization 224,468 254,838 260,588 249,880 
Inventory (writedown).~ $= -..--.  -.«---.- a 8 §8=— seen 
Other income and deduc- 

a sor cneecns 28,762 2,170 Cr6,640 7,144 
ov. for tu replace- 

ments,priceadjust.,&c  ------ 30,000 125,000 300,000 
Prov. for conting-_---- eee? eee. | eee |. eee 
eee ceeee.. CGrOepe eee inees5 weeeoe® svncsis 
Prov. for Fed. & State e 

MED, CMe caccinaccs Spee weatdc” Sodas. 4. ceebwee 

Net loss carried to sur- 

, a at is Seth i J ws de prof .$267 ,925 $166,091 $250,364 $328,800 
Previous capital stock 

Ps 5 wean cdew aoe xdef141,567 603 ,332 817,084 1,172,122 
Unused reserve for re- 

ee 26,237 
Refund on royalties ap- 

licable to prior years. -.--.--  ------ Canes.  «wZ¥élwes 
Other surplus deduct -- re Oe a 
Disc. on serial secured 

gold bonds-.___...--- Seeeee 80 isCiédwwsaee 8 2 dees 060©6™C~C«C we 

Cap. stk.andsurplus. x$568,178 $437 ,241 $603 ,332 $817 ,084 

x Surplus only. 

Balance Sheet May 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
a $406,689 $102,324) Accounts payable. $39,504 $27 676 
U. 8. Govt. oblig. Accrued accounts - 61,986 30,964 

& acer. interest. -...-... 142,902; Adv. to royalty i 
Note receivable-_. 225,000 ------ 0 ae 15,000 
Accts. receivable __ 180,967 42,995 | Serial secured gold 
Inventories _ - - - - - 122,894 95,123 eee 500 ,000 
Misc. investments, aCapitalstock.._.. 578,808 578,808 

& accts. receiv _- 5,842 16,653 | Res. for tube re- 

b Mehy..,tools,fix., place., price ad- 

a" eee 205,984 331,949 justments, &c.. ...... 30,000 
Patents, research Fed. & State inc. 

& development. 211,111 260,858 RRO Tr | J_— 
Organiz. exp. & Res. for conting _- S| ae 

prepaid items--- 10,096 48,076 | Minority interest - | a 

eee 568,178 def141,567 

(ee $1,368,582 $1,040,881 a se ovate $1,368,582 $1,040,881 





a Represented by 115,762 shares (no par value). 
$605,176 in 1933 and $450,778 in 1932.—V. 137, p. 


~ Reliance Insurance Co. of Philadelphia.—Balance 
Sheet June 30 1933.— 


Assets— 


b After depreciation of 
704. 


TAabilities— 





Bonds and stocks. .-.--.----- $859,364/| Premium reserve ____..----- $262,548 
Mortgage loans 250,890 | Losses in process of adjust -- 27,507 
Real estate ....-- 33,431 Other lishitities............. 10,038 
IS Wits Eton a ccqik geek ane 251,561 | Capital stock --.......-.-.-- 1,000,000 
Prem. in course of collection. i OY a a ee 302,890 
eT Ss ce ncnnc nae nee 10,322 | 

WE avkeccwesade sade Si eee Ges! “Total... ...-..---....-.. $1,602,982 


—V. 131, p. 3381. 


Reserve Investing Corp.—Preferred Dividend.— 

A dividend of $1 per share has been declared on the $7 cum. pref. stock, 
no par value, payable Oct. 14 to holders of record Oct. 9. A like amount 
has been paid quarterly on this issue since and incl. April 15 1932, prior 
to which the stock received regular quarterly payments of $1.75 share. 

After the payment of the Oct. 14 dividend, accumulations w.ll amount 
to,$5.25 per share.—V . 134, p. 3110. : ad 


° tg T 66 oar) pen ia, 

Roxy Theatres Corp.—Right to Use Name “‘Rozy’’ Rejused 
to Rothafel.— 

Samuel L. Rothafel, popularly known as “Roxy,” lost in the U. 8. 
Supreme Court on Oct. 9 his suit to restrain the Roxy Theatres Corp. 
from using his name in connection with the Roxy Theaire at 50th Street 
and Seventh Avenue, N. Y. City.—V. 136, p. 4475. 


— 








Schenley Distillers Corp.—Purchases New York Club.— 

The old building at the New York Club, at 20 West 40th St., has been 
purchased by the corporation and will be converted into an office building 
to be known as the Bohenley Building, Lewis 8. Rosentiel, Chairman of 
the board, reported on Oct. 5. Authority for the sale of the building for 
$225,000 has asked in Supreme Court.—V. 137, p. 2475. 

Schiff Co. Fepeomner Sales .— 

Period Ended Sept.30— 1933—5 Wks.—1932. 
Ee eee $944,095 
—V. 137, p. 1951, 1779. 


Sears-Reobuck & Co.—Sales Up.— 


Period End. Oct. 8— 1933—4 Weeks—1932. 1933—36 Weeks—1932. 
(cine aseeineh ene $26,311,738 $24,353 ,522$177 ,066 ,524$187 336,594 


1933—9 Mos.—1932. 
$818,804 $6,573,950 $6,472,553 





Shell Union Oil Corp.—New President, &c.— 

R. G. A. van der Woude, formerly President of the Shell Petroleum 
Corp., has been elected President of the Berens company. J.C. van Eck, 
Presideat of the latter company since 1924, was elected Chairman of the 
executive committee, a new position created by the directors, W. P. Durkee 
Jr. and G. H. van Senden have been elected Vice-Presidents. 

“These elections are part of a general plan of reorganization now under 
way, having in view a more central control in New York City for the pur- 
pose of facilitating better co-ordination of the various Shell Union subsi ‘ary 
compan as > 7 gptaprenvnens cover the entire country,’’ the company stated. 
ees b » dD. °C. 
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Selected Industries, Inc.—Earnings.— 


” For income statement for 9 months ended Sept. 30"see ‘‘Earnings De- 
partment’’ on a preceding page. 7 ‘3 ait 


Balance Sheet Sept. 30. 








1933. 1932. 1933. 1932. 
Assets— $ ~ Liabtltttes— $ 
Cash in banks, on ec $5.50 cum. prior 
hand & at call_. 2,843,553 2,074,421 ene 10,761,975 10,761,975 
a Investments. __.35,997,442 43,284,477|d $5cum.conv.stk 2,124,900 2,126,515 
Int.& divs.rec.,&c 355,185 377,256/e Common stock. 2,118,913 2,117,944 
Res. for sec. sold__ 27,965 13,122| b Stks. in treas.Dr1,320,886 ...... 
For exch contracts ...... 52,267 | Reserves for exp., 
Spec. deposits, &c. 1,049,100 600,805 SOME, Gicoscs 69,515 53,352 
Dividends payable 601,615 600,805 
Due for séc.loaned . 
against cash._... 174,800 605,700 
Due for securities 
purchased _.._. 95,300 23,829 
Particip. in secur, -...... 53,105 
wen. GEOR. CORN... a bacee 52,267 
a ee 25,647,114 30,006,856 
. ase 40,273,246 46,402,349 0 pe 40,273,246 46,402,349 











a Investments owned on March 31 1931 are carried at the lower of cost 
or market at that date. Subsequent purchases are carried at cost. The 
market value of investments and U. S. Govt. securities on Sept. 30 1933 
was $7,107,572 less than the amount shown above, the value of invest- 
ments not readily marketable having been determined by appraisal by 
the corporation. b Represented by 14,900 units allotment certificates 
carried at cost of $620,460 and 13,411 shares $5.50 cumulative prior stock 
at cost of $700,426. c Par value $25. d Par value $5. e Par value $1. 
In addition there are reserved unissued shares of common stock as follows: 
1,274,940 for conversion of convertible stock, 335,212 for exercise of 
purchase warrants, 200,000 for option at $15 per share and 20,000 for 
option at $8 per share, total 1,830,152.—V. 137. p. 508 


Selfridge Provincial Stores, Ltd. (England).—Earns. 




















Years Ended— 44 Aug. 31°33. Aug.31'32. Aug.31'31. Aug.30.30. 
Dividends received__-_-_-. £120,482 £138,831 £151,028 £228,215 
Rents receivable_______ ate wate): “nese ¢ i> meee 
Transfer fees_....____. 448 402 510 249 

Total income________ £162,470 £139,234 £151,538 £228,464 
Management and secre- 

tarial expense___.__ 7,041 6,808 6,325 6,190 
Int. on temporary loans_ 13,421 5,860 15,080 11,476 
pO eee 27,051 28,139 33,413 47 ,823 
Debenture interest _ -___ ee) Aibheees + Shain 9 * weer 
Dividends on ordinary 

shs. (less income tax). $-----. -—----- 58,125 81,375 

Balance, surplus. .___ £89,893 £98,425 £38,594 £81,599 

Balance Sheet Aug. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
Shareholdings in Ordinary shares__£3,000,000 £3,000,000 

subsidiary cos_.£3,372,037 £3,371,616| Deferred shares... 300,000 300,000 
Freehold & lease- Ist mtge. deb. stk 652,760 -..-.-- 

hold properties. 1,014,866  -_---- Capital reserve_ -_- a, 

Invest. in Selfridge Loans from subsid- 
» Whiteley contr_ 4,166 4,166 iary companies. 402,686 165,826 
Loans to sub. cos_ 82,110 80,725} Sundry creditors _- 9,612 4,935 
Sundry debtors--- io: ee Revenue account- 91,457 107,813 
Sundry stocks of 

supplies --_-_--- 574 727 
Div. rec. fr. sub.co 67,178 67 ,096 
aes 18,406 4,241 
Preliminary exp... ------ A 

Total. ........£4,561,091 £3,578,575 Ss kceee eu £4,561,091 £3,578,575 


—V. 137, p. 2475. 


Simmons Co.—Sales Continue Higher.— 
Period End. Sept. 30— 1933—Month—1932. 1933—9 Months—1932. 
Net sales, excl. subsid__ $2,130,801 $1,522,261 $13,548,228 $10,886,787 








Net sales, incl. subsid_. 2,883,431 2,209,637 18,910,964 14,354,449 
—V. 137, p. 2119, 1780. 

Simpsons, Ltd. (& Subs.).—Earnings.— 
xi Income Account for 11 Months Ended Jan. 4 1933. Pomme 
Combined profit from operations after deducting all selling & 

general expenses & providing for bad debts_____.-_-------- $679,278 
Interest paid & accrued on 5% 1st mtge. sinking fund gold bonds 

ey RO ee ae eee ee eee 69,084 
Interest paid & accrued on Ist mtge. & collateral] trust sinking 

funda gold bonds of Simpsons, LAG. .... 222 oe econ ouse 588,994 


Provision for employees’ savings and profit sharing fund ------- 18 
Dividends paid & accrued on 6% cum. pref. shares of The 
PRS MEME 486; Bic oncccwnccecacccuscnimbnewacess 


5,540 
12,974 











Ro Sere ee he le Se ee oo abaetendonanwee $177,313 
Re I, Fee cae badSackucksonvtabubnabaxrcewas 702,229 
ePalance- ---.--.--..---- nnn ee eenascnsensceceenesconeese= ___ $524,916 

__ Consolidated Balance Sheet Jan. 4 1933. we 

Assets— Liabilities— 
a ae $6,391,631) Accounts payable____.-.... $2,659,054 
Accounts receivable_._____- 4,517,794)! Accrued int., wages, rent, &c_ 382,694 
Payments in advance of re- Res. for empl. savgs. & profit 

ceipt of materials & goods er Tees gn Cc asaoces 12,974 

ee ee 218,017] Accrd. int. on Ist mtge. & 

5 Pe ee ae 73,432 coll. trust sinking fund gold 
Employees’ stock purch. plan 299,252 MORES . dincsduhtvestants 3,468 
Prepaid charges............ 910,510] Accrued dividends. __..-.--- 34,790 
Capital aesets.............. 24,701,333|5% ist mtge. gold bonds of 
The Robert Simpson Co., 
Léa :. Gwe 1983... +c ans 1,438,003 
Ist mtge. & coll. trust gold 
bonds of Simpsons, Ltd., 
Ck TOG soko esi cmeees 10,563,600 
6% cum. pref. stock of Robert 
eS ae 3,350,000 
Res. for deprec. of build. & 
eawimens .. .....ccc..--- 1061 16 
6% % pref. stock_........-.- 11,250,000 
s Class A & Boetock........- 5,061,314 
WOON SS a's ance a cece csccnee 524,916 
i eee Te OS7., LAT OOOr: TOME. co Sake coccewccces< $37,111,969 


x Represented py 120,000 shares of class A stock and 120,000 shares of 
class B stock both of no par value.—V. 128, p. 4020. 


Standard Brands, Inc.—Suhsidiary Expands .— 

The Fleischmann Malting Co., a subsidiary, has started a program of 
expansion in its North Star plant in Minneapolis involving an ultimate 
expenditure of approximately $400,000 for additions and new equipment. 
The work is being rushed to meet the expanding demand for malt for 
brewing purposes. ; 

When additions are completed the North Star plant will have a daily 
capacity of 5,000 bushels of barley and will employ nearly 50% more hands. 
The company operated two malting plants and a large cleaning elevator in 
Minneapolis. : 

Meanwhile the Standard Brands plant in Peekskill, N. Y., is bringing 
to completion the alterations started a short time ago in preparation for a 
resumption of gin rectifying. This plant was a large factor in the gin 
trade before prohibition. During the dry period it was built up as an im- 
portant producer of yeast. Only a year ago new fermentation equipment 
was installed there. At the corporst on's offices it was stated 
that arrangements have been completed whereby the entire gin 
output of the Peekskill plant will be bought by a prominent distributor. 
(New York ‘‘Times.”’)—V. 137, p. 1256. 


























Chronicle 2821 
(Howard) Smith Paper Mills, Ltd. (& Subs.).—Earns. 
Calendar Years— 932. 1931. 1930. 
Net profit from operations. ....---- x$1,377,556 $1,101,716 $1,231,760 
pt. 3 ee eee 552,990 560,919 568,188 
po aE Raa SAS 426 355 420,172 222,866 
U.S. exchange on bond interest... 67,850 re! z= 
Provision for income tax (subs.) ~-.-- 1,630 O00). .. engnne 
Reserve for conting.......... telnet ae. wacwek - ameronm 
ci RS eee ee 345,006... wedeus,-  _ aaoade 
Net profit (before providing for in- : 

SS 5 Sera $132,772 $62,362 $440,707 
Preferred dividends.......___. bt 2,604 47,604 6, 
Common dividends._...........---. 3,000 7,500 6,000 

Net profit subj. to income tax__--- $127,168 $7,258 $58,143 
PROVING GURIIGE « ccctandwawdas news 1,200,593 1,424,056 1,461,914 

"TOUR CRRINOR <b esiinicincn dheeaccs $1,327,761 $1,431,314 $1,520,057 
Loss on sale of company’s shares to 

GD dc tidenddi acetenuwdes: * “Keaden'’** “Qigawe 75,000 
Adjustment to investments in subs. 

SD ei eet oatinkeek” skewness. +. aa 21,000 


Adjustment prior preferred.........  -.-... wee tee *** Seekes 





Balance at credit Dec. 31, subject 
to minority stockholders’ equity $1,327,761 $1,200,593 $1,424,056 
x Includes income from investments and miscellaneous revenue of $42,266, 
and discount on bonds redeemed of $146,310. 


Consolidated Balance Sheet December 31. 








1932. 1931. 1932. 1931. 
Assets— x $ Liabilities— $ $s 
Ce Sakatanean 196,463 273,183] Bank loans -_____-- 1,427,500 1,152,500 
Acc’ts and notes Notes of affil. cos. 
rec., less res_... 857,127 1,140,945 under disc____-- 87,351 31,426 
Inventories _ ...—- 1,973,382 2,596,493] Accts. & bills pay... 351,918 538,184 
Life insur. policies 12,729 36,033 | Accr. and cth. liab. 128,829 143,633 
Mortg. receivable 25,251 27,486 | Mortgages payable 99,900 120,300 
Invest. in other cos 64,476 71,203|x Bank loans due 
Invest. in own and J Sowabbeete  deddee 1,199,304 
sub.co. bonds... 143,198 109,022] Notes pay. of Can. 
Guarantee deposits 32,000 32,000 Stee cornusnnl  wddbes 1,665,855 
Share in co. held for Bal. pur. price of 
benefitofempl.. -..-.-.. 3,375 undelivered shs. 
Cash with trustee_ 17,567 5,102 of sub. co...... SF oe 
Cash held in sink. Accounts payable. 308,713 320,879 
ae 757 1,247 | Bonds outstanding 9,356,300 9,696,000 
Deferred charges - - 64,161 55.352) Pref. stock of sub. 
Fixed assets. ....- 21,227,589 22,483,592 outstanding... 2,290,700 2,290,700 
Mon. stockholders 
equity in com. 
stock &surpluses 631,742 548,798 
Res. for deprec., 
depletion, &c_.. 3,121,331 1,414,392 
6% pref.stock._.. 4,500,000 4,500,000 
Com. stock (220,- 
000shs.nopar). 900,623 900,622 
Capital surplus - - 136,912 1,267,708 
Earned surplus... 1,237,881 1,044,728 
. 0 ere 24,614,699 26,835,033 Total__.......24,614,699 26,835,033 





x All shares owned in a subsidiary company held as collateral.—V§ 
134, p. 4675. 


Spiegel, May, Stern & Co., Inc.—Reduces Accrued Div.— 

The directors have declared a dividend of $1.62% share on account 
of accumulations on the 64% cum. pref. stock, par $100, payable Nov. 1 
to holders of record Oct. 14. A similar distribution was made on this issue 
on July 1, Sept. 1 and Oct. 1 last. 

Following the Nov. 1 payment accruals on the pref. stock will amount to 
$8.12% per share.—V 137, p. 2650. 


Standard All-America Trust Shares (1960).—Ezchange 
Removes Stock.— 


Because of the resignation of the trustee, the New York Stock Exchange 
has removed Standard All-America Trust Shares (1960) from the list of 
investment trusts unobjectionable for membership associat.on, 


Standard Investing Corp.—Asset Value.— 

The corporation reports that as of Sept. 30 1933 the Treasurer’s figures 
show an asset coverage for its debentures of approximately $1,065 per 
$1,000 debenture, based on market quotations for its noldings and a similarly 
indicated asset value of approximately $8 per share on its preferred stock. 
The corporation publishes audited statements semi-annually.—V. 137, 
p. 1429. 


Super Maid Corp.—Name Changed, &c.— 

On July 20 1933 the articles of incorporation were amended, changin: 
company’s name to Adrance Aluminum Castings Corp. and the capital oak 
from shares of no par value to a par of $5 per share. See also Advance 
Aluminum Castings Corp. above.—V. 137, p. 1429, 509. 


Syracuse Hotel Corp.—Protective Committee.— 

The protective committee for the lst mtge 644% serial gold bonds con- 
sists of Paul Shipman Andrews, Henry D. Coville, Rollin B. Sanford and 
F.T.H. Bacon. 

The Citizens Hotel Corp. acquired the properties of the Syracuse Hotel 
Corp. in 1924 and is now the owner of the properties. Default in the 
principal and interest due Oct. 1932 and subsequently has occurred and fore- 
closure proceedings have been commenced. Bondholders are asked to 
deposit their bonds with First Ntaional Bank Central Square. N. Y., or 
New York State National Bank, Albany, N. Y., depositaries.—V. 136, 
Pp. 3922. 


10 East 40th Street Corp.—Sold at Auction.— 

The building was sold at auction in foreclosure proceedings on Oct. 5 
to representatives of a bondholders committee for $750,000. The biddérs 
were Warner Marshall Jr. and E. Barron Rockwell, representing the com- 
mittee of which Alvin J. Schlosser is Chairman. Senator Thomas F. 
Burchill was the auctioneer. The sale was held in the Vesey Street auction 
rooms.—V. 137, p. 2120. 


Tennessee Coal, Iron & RR. Co.—New President.— 

H. C. Ryding, President of this company, a subsidiary of the United 
States Steel Corp. since 1930, will retire on Oct. 15 under the company’s 

nsion plan, it was announced on Oct. 10. Nr. Ryding will be succeeded 
9y Robert Gregg, Vice-President. The parent corporation's pension plan 
wrovides for voluntary retirement at 65 and compulsory retirement at 70.— 
F< 3ats De 108. 


Thermoid Co.—September Sales Higher.— 

Sales of this company and wholly owned subsidiaries for the month of 
September showed an increase of 5% compared with August 1933, and 
an increase of more than 112% over September 1932. 

Sales of the 96% owned subsidiary, the Southern Asbestos Co., for the 
month of September showed an increase of 9.6% compared with August, 
1933, and an increase of more than 112% over September 1932.—V. 137, 
p. 1952, 1430. 


Toronto Mortgage Co.—FLEarnings.— 











Calendar Years— 1932. 1931. 
Gross earnings - - - - ---.-- =~ aoe pon cenwacn<m $321,376 $312,138 
Cost of agement, incl. taxes, interes a 

‘sthar shavaee. Ca a ee eee SS ee 192,918 179,139 

RE. ct egucenunesaaanaadedctaekn one $128,458 $132,999 
PESIOR GATING . occ cw ad cw unitantuntnemesasees es 63 373 

Wee En nocdecetedenenamsnaadeenede $206 823 $196,372 
DIGRSRESDOIA, KC cnccce eds ocsdvcuingeomaaeniccio 8,380 118,008 

DAINGGS, SOPTIUG .. o onc nc ccecedsbtbecnsneanedcen $88,442 $78,364 











2822 Financial 
Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabtltties— 1932. 1931. 
Office premises... $45,000 $45,000 | Capital stock ....- $986,500 $986,500 
Real estate held for Reserve fund .-..-.. 1,165,002 1,151,154 

Oe 33,400 § sseeve Prem.onnewstock -....- 3,847 
Mortgages....... 4,296,866 4,291,672] Unclaimed divs-.-- 44 
Loans on stocks - . - 12,500 12,500 | Divs. unpaid - 29,595 29,595 
Securities........ 385,025 345,189 | Current liabilities _ 2,744,136 2,620,703 
Stks. fully paid up 117,850 108,400 | Profit & loss acct .. 88,443 78,364 
Cash in chartered 

banks......-.. 131,598 72,450 
Cash in office... .- 2,390 4,995 

CC eee $5,013,719 $4,880,207 DOM cccssacas $5,013,719 $4,880,207 





—V. 133, p. 1777. 


Tooke Bros., Ltd.—New President, &c.— 
K. Trower has been elected President, su 
The new » board of directors includes the follow 
MacLean, Gordon Hanson, Donald A. Young, 
and W. K. "owe. —V. 135, p. 3537. 


Towagmac Exploration Co., Ltd.—Earnings.— 
Income Account for Year Ended Dec. 31 1932. 


—~~— &f J. “Prihey, ‘G. w. 
. Barrett, . J. Knox 





Total £OVONUG. «co wccccccccccnnacccccconescccsncsssosossce $598 
Opefating CXPOMNSOS . «ooo ow ccc ccc ccc ccwscccccccccccccecse 9,191 
Tes BOGE Ee GO FOE 6 oa at wxncocceencnocconssecccsnsncen $8,593 
Previous deficit Jan. | Dish shtthp At eeseeseninasnwenanads 172,604 
Transferred from reserve for possible loss on mining options, xm 
SEER, BOn nsdn ncnnvvinsdsanssesdbacstscerdsonnseccence Cr .535 
DGS EGS; BE 1GGS ik bw sds cdwedccrsvesdsconcancccecccce $180,662 
Balance Sheet Dec. 31 1932. 
Assets— Liabilittes— 
Ce dks acvdnsdpeceswassen ES ee $52,600 
Accounts receivable. ......-.. ag’ 562 | Accounts payable.........-.. 746 
Bills receivable ....--....-.-. 9,028 ' Unclaimed wages........-.-- 46 
Loan to Aldermac Mines, Ltd. 33, i) } ae 2,500 
Investments: eo eee y1,066,666 
Divs sckeswcensséncces 107,575 | Capital surplus...........-. 449,975 
eee ee 1,147, = Dis nbsp ihaescranousien 180,662 
Accrued interest ............ 
HewaSbabecsseeboaecsee x12, 301 
detest esas eonswen $1, 391 871 DML +tesinidebtwobawenewn $1, 391,871 


x After deducting reserve for depreciation of $14,711. y Represented 


,066,666 shares of $1 par. 


Tri-Continental Corp.—Earnings.— 


For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 





partment’’ on a preceding page. 
Balance Sheet Sept. 30. 
1933. 1932. | 1933. 1932. 
Assets— 3 $ TAabilities— $ $ 
Cash in banks, on | Res’ ve for expenses 
hand and at call 2,726,028 2,426,5 56 | and taxes.....-. 185,626 48,898 
U.8. Govt. securi- |Int. accr. & div. 
ties (at cost)... 1,801,831 2,290,899! payable..__--- 589,873 556,763 
Short term advs.. -.--.-- 137,326 , Due for secs .loaned 
Invest. at Som tage i 103,430 48,184,679! against cash_ 202,400 765,000 
Co.’s own stock | Due for sec. purch. 127,065 17,543 
held (at cost)... ....-. 1,804,134| Participations in 
Receivable for se- CR ards  avenein 106,210 
curities sold - - - - 85,903 9,364! Foreign exch. con- 
Int. & dividends | tracts (contra).. -..---- 104,533 
eee 459,671  441,357/5% conv.debent__ 2,460,000 - ...-.- 
Cash in escrow & Invest. Equity Co. 
special depos... 1,854,382 509,508; Ine., 5% debs-- 5,126,900 5,126,900 
Foreign exchange c 6% cum. pf. stk. 5,570,999 7,396,350 
CN sc adenis 104,533|b Common ‘stock. 2'429°318 2'326°318 
>. eee 36,339,064 39,459,840 
, ra 53, 031, 245 55, 908, 356 BOL Sb cd awen 53,031,245 55,908,356 


a The market value of investments and U. 8. Govt. securities on Sept. 30 
1933 was $14,837,480 less than cost, the value of investments not readily 
marketable having been determined by appraisal by the corporation. 
b Represented by 2,429,318 (2,326,318 in 1932) no par shares. c 260,792 
(295, Rb4 in 1932) no par shares.—V. 137, p. 510 


Trinity Corp.—Shares Barred from Sale in Mass.— 
ane following is from the Boston ‘‘News Bureau": 
he securities division of the Massachusetts Department of Public 
Utilities has barred from the sale in Massachusetts the securities of the 
Trinity Corp. (Me.). In his order barring the sale, Director Hull reviews 
the history of the company, a successor to the old’ Trinit Copper Corp. 
of Virginia. He points out a loan to the company by the Federal National 
Bank of Boston amounting to $50,000 which was not paid when due and 
subsequent additional costs bringing the total which the bank is said to 
have spent to $150,000. On May 9 1933, Hull points out, the receiver 
of the bank deeded the entire roperty to the recently formed Maine 
eperetes for $i 000 in cash and a note for $1,000 due Sept. 5 1933 which 
as no m paid. 

The division, Hull says, is not convinced that there is any substantial 
value in these properties. A great many Massachusetts investors have 
already lost large sums of mere on the ‘glowing ab ree ge of Ld» promoters’’ 
of these mining claims. If this stock was permit sold in this 
State, Hull said, the chief beneficiary would appear to 5 Richard J. vty may 
(Burton is a registered broker doing business as wpe J. Burton & Co., 
and formerly an employee of the late Thomas W. Lawson who once con- 
trolled these same properties), who already has received the larger part of 
the wr! so far invested. He has a contract to sell this security at 65 
cents a share, his commission being 15 cents on each share sol The 
President of the ae has invested only $5, being the ow ner of 10 
shares and the Vice-President owns one share. 

The division is of the opinion from information disclosed or in its posses- 
sion that the sale of the securities of the Trinity Corp. (Me.) is fraudulent 
or would result in fraud and makes its finding to that effect and declines 
to revoke its original order handed down June 7 1933, forbidding the 
sale of such securities. 


Twin Coach Co. (& Sub.).—EZarnings.— 
Earnings for Year Ended Dec. 31 1932. 


rt rr OC 6 co condos hnawes wasn anede aveceécusse $501,057 

I ecu Coe nc ccdce bie enndbbcwedecen ee 595,788 
Ne ee os ve vatdccbeebteestaune 94,7: 

Other income, less other expense. ..................--..--2-e : ae yee 


SS i a Se AT 


4 
Preferred dividends +48. ‘800 





Federal income tax for prior years. .......-.--cncccccccccces _ 2,138 
Net decrease in sueyeas WON. - aca boucdetieabeeusaend $92,707 
SRN EE SE e oto b weds noces cnaeevnaceacccese 455,969 
Operating surplus, Dec. 31 1932.......................... $363 ,262 
Condensed Consolidated Balance Sheet Dec. 31 1932. 
Assets— Liabilities— 

DRG ae nie nbabbnwaos $102,661 | Notes payable. ...........-_- $150,000 
Notes & accts. receivable-_-_.__ 436,087| Accounts payable & accrued 
ee nn 506,371 EP a eo a 89,827 
Prepaid interest, insurance & IIS pc aie 20,991 

SI ole dcratansedenen O.TERIO% pret. stock... sccccccc 1,040,000 
Securities at cost... -......-.. 64,000 | x Common stock and surplus... 363,263 
St’k subscript, advances, claims PRI MUSE. cccccncsescs 39,043 

& sundry notes & accounts-. 125,659 
Land, buildings & equipment. 396,695 
Good-will and patents___.___- 20,000 
Deferred development & sales 

ic tesa wowkonen’ 41,885 

se ee RE SOGMEE. Dele cs cccccuveo.ccceses $1,703,124 


x Represented by 210,000 no par shares.—V. 126, p. 1523. 


Chronicle Oct. 14 1933 


Trusteed New York City Bank Stocks (1955).—Rules 
on Trust Stocks.— 

The Stock Exchange Committee on Stock List of the New York Stock 
Exchange has determined that Trusteed New York City Bank Stocks, 1955 
an investment trust of the fixed or restricted management type, be remov 
from the list of restricted or fixed management investment trusts found 
unobjectionable as to membership association. See also New York De- 
positor Corp. in V. 137, p. 2116.) 


Union Metal Mfg. aaa ell 


™ —— ae 1931 1930. 1929. 
et profit after de 

& Federal “a... _. -loss$91,781 1oss$91,496 $260,906 $249,298 
Shs. of com .stk.outstand 50;000 50,000 49,000 49,000 


Earns. per sh. on 50,000 














shs. common (no par) - Nil Nil $4.88 $4.64 
Balance Sheet Dec. 31. 

Assels— 1932. 1931. Liabilities— 1932. 1931.92 
COs deaécwn ands $4,661 $18,350 | Notes payable_... $225,116 $179.46, 
Notes & accts. rec_ 195,922 90,582 | Accounts payable- 57,466 36,087 
Inventory - - .---- 148 656 168.003 | Accrued liabilities - 10,748 8,03 
Current account— Deferred liabilities 14,033 27,327 

affiliated co... 4,192 8,186 | Reserves...-.---- 125,000 20,936 
Inv. in affil. co- 95,070 95,070|8% pref. stock... 264,200 264,700 
Other assets... --- 45,737 134,661|x Common stock... 296,500 296,500 
Pref. div. guaran. ee 42,550 697,758 

ERS 937 22,093 
Perm. assets (less 

depreciation) -.- 858,932 951,229 
Pat. & roy. rights- a ppheomns 
Deferred assets --_- 13,069 42,627 

, ye $1, ‘435, 614 $1, 530, 802 i ee $1,435,614 $1,530,802 

x Represented by 50,000 no par shares.—V. 137, p. 2289. 


Union Oil Co. of California.—Farnings.— 

For income statement for 9 months ended Sept. 30 see ‘Earnings De- 
partment’’ on a preceding page 

Current assets as of Sept. 30 1933, including $14,700,000 cash resources, 
amounted to $47,800,000 and current liabilities were $5,500,000. This 
compares with cash resources of $14,800,000, current assets of $51,350,000 
and current liabilities of $4,750,000 on Sept. 30 a year ago. 

Sales during the first nine months of the current year totaled $37,700,000. 
This compares with 43, oy 4 reported in the first nine months of 1932. 
Sales volume amounted to 19,700,000 barrels as compared with 22,850,000 
barrels in the poten Ag period of last year. 

During the first nine months of this year, company reduced its indebted- 
ness by $5,085,000. Bonded indebtedness was decreased $3,109,000 
and purchase obligation notes were reduced $1,726,000. Current liabilites 
were redu 

Due to the sale of Union Oil's one-half interest in Union Atlantic Co., 
= parent company, ad relieved of about $3,000,000 of contingent liabil- 
ties .— 


United Bond & Share, Ltd.—F£xztra Dividend.— 

An extra dividend of seven cents per share has been declared on the 
common stock, no par value, in addition to the regular quarterly dividend of 
15 cents per share, both povebs in Canadian funds on Oct. 16 to holders 
of record Sept. 30.—V. 1: 172. 


United Dyewood Corp.——To Reduce Capitalization.— 

In connection with the plan to reduce the par value of the common 
stock to $10 from $100 per share, President Joseph C. Baldwin Jr., on Oct. 2 
sta : 

tae board of directors desires to make this additional statement on the 
subject: 

The company was organized in 1916 to acquire from the United Dyewood 
Co. of Maine substantially all of the stock of the Maine company's sub- 
sidiary companies. The authorized capital stock of the company was then 
fixed at $20,000,000, divided as follows: 50,000 shares $100 par value 

ref. stock, $5,000,000, and 150,000 shares $100 par value common stock, 

15,000,000, of which there were issued in exchange for the stock of the 
Maine company’s a te _ are now outstanding, 45,000 shares 
$100 par value pref. stock, 500,000, 139,183 shares $100 par value 
common stock, $13,918 

For a considerable period after the reorganization in 1916 the consolidated 
earnings of the company and its subsidiaries provided for the —— of 
dividends on both the pref. and common stock and for trans of sub- 
stantial sums to aes account at the end of each year. From 1924 to 
date, however, changed conditions in the industry and the effects of the 
general world-wide economic depression have so curtailed the company’s 
earnings that dividends on the common stock have not been paid and the 
market value of the common stock has depreciated substantially and is 
to-day selling for less than $8 per share. 

The discrepancy between the $100 par value of the common stock and its 
present market value has in the opinion of the directors injured the standing 
of the company with the public and with the trade, and for this reason 
the directors have authorized and recommended the following lan which 
provides for appropriate adjustments of the common stock and capital of 
the company: 

(1) To amend the certificate of incorporation by reducing the par value 
of the authorized common stock from $100 to $10 per share 

(2) To Schemas reduce the present capital of the company from 
$18,418,300 represented by 45,000 shares “<P stock and 139,183 shares 
of common stock each of the par value of 100 per share, to $5,891,830 
to be represented by 45,000 shares of pref. stock of the par value of $100 
rh share and 139,183 shares of common stock of the par value of $10 per 
8 

fe: 3). To apply the $12,526,470 capital surplus thereby created to the setting 
up of any such reserves for contingencies as the directors may deem ad- 
visable and to the writing down of the present $17,846,303 book value of 
the company’s investment in the stocks of its subsidiaries 

Approval of the foregoing plan by the stockholders will eanble the com- 
pany to reconcile its capital structure with its financial condition by re- 
adjusting on its books the valuations originally placed upon its investment 
" ey ae aA by companies at the tome of its organization in 


United Puerto Rican Sugar Co. (of Puerto Rico).— 


Reorganization Plan.— 

A plan for reorganizing the company, a subsidiary of the United Puerto 
Rican Sugar Co. of Md., has been sent to security holders and creditors. 
The plan provides for the formation of a new company to be known as the 
East Puerto Rican Sugar Co. A circular letter addressed to the security 
holders and creditors states in substance: 

The United Puerto Rican Sugar Co. (of Puerto Rico) is the subsidiary 
of the United Puerto Rican Sugar Co. (Md.), and owns practically all the 
physical assets belonging to the enterprise. The Puerto Rican company 
has been in receivership since last February. In a consolidated statement 
the total indebtedness, including approximately $2,250,000 receiver's 
certificates, would aggregate about $12,250,000, in addition the Island of 
Puerto Rico has a claim for unpaid taxes, of slightly a than $600,000, 
which is being contested as excessive. The receiver has in hand (including 
sugars and molasses sold but not delivered) about $2, ,000. 

Of the above debt, the principal bank creditor holds all of the receiver's 
certificates, has a recorded crop lien for its own account of $3,960, and 
has other claims of about $700,000, which are secured. There is no dispute 
as to the total amount of the indebtedness due to the said bank creditor. 
The crop lien instrument provides that the preceate of the crop must 
be applied in reduction of the crop lien and the bank takes the position that 
no part of such pr can be used to pay the receiver's certificates, which 
were issued in part to Lage ye funds to harvest and grind the crop which 
produced such pi ; the claim has been made, however, that the pro- 
ceeds of the crop should be used to pay off the receiver's certificates to 
the extent that the mone Pinang through the certificates were used to 
harvest and grind the 193 and the nce applied against the won 
lien. The scope of the said eon ien is also dis pu uted. 

After the conclusion of the grinding of the last crop, the bank declined to 
advance any funds for the planting or cultivation of the crops unless the 
priority of its crop lien was recognized. Such advances were es = 
the property was to be maintained as a going concern; and, unless 
maintained, an early sale of the properties would | inevitably follow. At 
any such sale, the bank would, so far as known, be the only one of those 
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now interested who would be in a position to make any substantial bid and 
consequently, other creditors would probabiy receive only a very smali 
dividend on their claims, even if the ority to the extent disputed, was set 
aside—and if it was sustained, practically nothing would be received by 
other creditors. 

At that juncture, negotiations were had with the said bank by a com- 
mittee, consisting of Heyward E. Boyce (Pres. Maryland Trust Co.), 
Chairman; A. H. 8S. Post (Pres. of Mercantile Trust Co.), and Harry N. 
Baetjer, acting at the request of a large amount of the creditors of Puerto 
Rican and Maryland company, including security holders, which resulted 
in the committee addressing a letter to the bank under date of June 9, 
which read in part as follows: 

‘That recognition of the prior preferred position of’’ the bank, ‘‘as claimed 
by it in the receivership proceedings now pending in the Federal Court in 
Puerto Rico, under its crop lien and other documents, by all holders of 


securities and (or) claimants against either of said companies, is vital to ~ 


their successful reorganization and to the future success of the reorganized 
ne: We, therefore, in our capacity as such reorganization com- 
mittee, hereby engage with you that, in order to induce you to advance to 
the receiver of United Puerto Rican Sugar Co. of Puerto Rico such funds, as 
in your discretion, may be advisable to advance to-morrow and thereafter, 
the reorganization committee will at all times recognize the preferences and 
— which you so claim for the existing indebtedness to you of United 

erto Rican Sugar Co. of Puerto Rico and that this reorganization com- 
mittee will recommend to all security holders and claimants that similar 
recognition be accorded your debt position in the reorganization of the 
company.’’ 

In consequence of that letter, the bank did resume making advances to 
the receiver for cultivation of cane and has advanced very substantial 
sums. It is essential that these advances be continued and that they be 
enlarged so that new cane can be planted on a more extensive scale than is 
possible under the existing tentative arrangement. It is important that 
= ——— done to the cane by the last hurricane be replaced by new 
plantings. 

It is, of course. clear that all possible questions with the bank become 
academic, if the qemaeey. is to be reorganized through the use of credit 
supplied by that bank. It insists that its claimed priorities must be re- 
cognized if it is to continue to finance the company. No other source of 
credit is available in the adequate amount at this time and, even if it were, 
continued litigation with the bank would not be of any substantial benefit 
to the other creditors, as the resultant demoralization of the properties 
would so injure their values as to offset any fruits of legal victories. 

Both prior and since June 9, efforts have been made to elicit the ideas 
and views of persons interested in the enterprise. Creditors of every class 
have been directly or oe, approached and have been given the fullest 
opportunity to express their ideas as to the best course of action to be 
adopted or approved by the committee. Out of the whole discussion, it has 
become clear that a definite plan of reorganization should be submitted. 
The Union Trust Co. of mgt hang one trustee for the secured gold notes is 
administering its trust under the jurisdiction of the Circuit Court of Balti- 
more City. By order of that Court The East Puerto Rican Sugar Co. has 
been caused to be formed in Maryland and an advisory group designated 
ag re J of Heyward E. Boyce, Chairman; A. H. 8S. Post and Harry 

‘ er. 

The officers and capitalization of the new company are wholly tentative. 
Upon the plan being declared effective or earlier, such amendments of the 
certificate of incorporation will be made and such officers and board of 

will be selected, as shall be approved. 

This letter and the plan have been approved for submission to interested 
parties by the advisory group, the Board of this and the Maryland com- 
Pany, by the trustee for the noteholders (with the approval of the Circuit 
Court of Baltimore City), as well as by numerous individual creditors and 
others interested in the enterprise. 


Basis of Re-organization. 


(a) A new corporation called The East Puerto Rican Sugar Co. It will 
have two classes of stock: preferred and common. The preferred will carry 
$5 per share annual dividend non-cumulative during first three years from 
date of issue and cumulative thereafter, red. at any time at $55 per share 
and dividends. No dividends will be paid on the common stock until all 
dividends have been paid on the preferred stock, from the date of the issue 
thereof and the preferred stock will be preferred in any distribution of 
assets and each share thereof will be entitled to two votes at all meetings of 
stockholders. Each share of common stock will be entitled to one vote only 
at all meetings of stockholders. Provision for cumulative voting may be 
made. If plan is entirely successful, it is estimated that there would be 
immediately issued approximately 120,000 shares of preferred stock and 
140,000 shares of common stock respectively. 

(b) Fae priority of the claim of the bank holding the crop lien will be 


gn ' 

(c) All creditors of the United Puerto Rican Sugar Co. of Puerto Rico 
whose supplies were on hand Feb. 11 and not theretofore used and were 
taken over and by the receiver and who have heretofore claimed a 
priority on account thereof, and who approve the plan, to receive in cash 
12%% of the amount of their claims for such supplies on hand Feb. 11, as 
approved by the Court, and the balance in notes of the new company 
payable in three years with interest at 5% payable semi-annually. 

(d) Claimants who claim preference for salaries and allowances, munici- 

1 charges, materials in trust, freight insurance premiums, mechanics 
iens and for materials and supplies purchased for the purpose of repairing 
storm damages covered by the hurricane of Sept. 26 1932, which were not 
on hand Feb. 11, provided they judicially establish their preference over 
common creditors, and provided they accept the plan, to receive notes of 
the new company payable in three years with interest at 5% per annum 
payable semi-annually. 

(e) All other creditors of United Puerto Rican Sugar Co. (of Puerto 
Rico) and (or) of Maryland to receive 20 shares of preferred stock for each 
$1,000 par value of principal indebtedness (except as provided below). 

(f) Common stock will issued to common and preferred stockholders 
of the Maryland company on the basis of five shares of common stock for 
each 16 shares of old common stock, and one share of common stock for 
each share of old preferred stock. 

) To holders of stock of the United Puerto Rican Bank one share of 
preferred and 1% shares of common stock will be issued for each share of 
common stock of the bank 

(h) With approval of advisory group, creditors of the United Puerto 
Rican Bank may, if they so desire, be itted to retain the security they 
have for whatever it may liquidate and for any excess of debt over liquida- 
tion of security they will receive preferred stock at the same rate (as pro- 
vided in (e) ). All other creditors, except the bank holding the crop lien, 
will be required to surrender all securities, liens and (or) claims thereto as 
condition of participating in the reorganization. 

(i) Management must obviously be satisfactory to the principal creditor 
bank so long as it continues to make the refaccion and crop loans. 

(j) A voting trust will be created with trustees to be approved by the 


advisory group. 

() Right reserved to reject any or all claims and (or) securities tendered 
for deposit. 

) No assessment shall be made for expenses or otherwise on creditors 
and (or) on the preferred stock to be issued by the new corporation. Assess- 
ments shal! be made on the common stock issued under this plan, whereby 
each share of bank stock deposited under the plan shall be liable for the 

yment of $1 per share, each share of preferred and common of the exist- 

g company so deposited shall be liable for the payment of 65c. and 20c. 
per share, respectively; and of such assessments, 40c. 25c. and 10c. per 
share, respectively, shall be paid upon the original deposit of such shares 
under the plan (and the acceptance of deposit thereof shall at the option 
of the advisory group be refused unless the initial instalment of the assess- 
ment shall be paid upon the tender for deposit of any such shares) and the 
balance of such assessment shall be paid promptly within the time fixed by 
the advisory group. The deposit agreement will prescribe forfeiture for 
non-payment of assessments in whole or in part and regulate the disposition 
of shares of common stock of the new company not issuable to depositors 
under the plan. 

(m) The benefits of this Songpeaten tee plan shall inure only to the de- 
positors thereunder; and the rights of non-depositors shall not thereby be 

ged or ted.—V. 137, p. 2652. 


United States & Foreign Securities Corp.—Regular 
Dividend on 1st Preferred Stock.— 


The directors on Oct. 9 declared the regular quarterly dividend of $1.50 
share on the $6 cum. Ist pref. stock, no par value, payable Nov. 1 to 
iders of record Oct. 21. All dividends previously in arrears were cleared 
up by a payment on Sept. 1. 


See V. 137, p. 1258. 
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United Steel Corp., Ltd., Toronto.—Offers to Acquire 
Dodge Manufacturing Co.—See latter above. 


United States Steel Corp.— Unfilled Orders.— 


See under ‘‘Indications of Business Activity’’ on a preceding page.— 
V. 137, p. 2121, 1258. " , 


United States Sugar Corp.—Annual Report.— 

Charles S. Mott, Chairman of the board, and Clarence R. Bitting, 
President and Chairman of Executive Committee, state in part: 

Financial Situation.—Owing to the decline in price of raw sugar, which 
since the plan for reorganization of Southern Sugar Co. was published 
reached the lowest price in recorded history, and in spite of the economies 
and efficicncies instituted by the management, Sor as at July 1 
1933 was confronted with a oy tive cash deficit of approximately 
$600,000, which would be further increased to yy $1,250,000 
by the time funds can be expected to be realized from the sale of products 
of the 1933-1934 harvest, this requirement consisting in large part of 
interest on and maturities of funded debt. 

Although the cash situation at July 1 1932 was equally rare, the present 
management succeeded in the face of great difficulties and many obstacles, 
in financing the corporation’s requirements for the 1932-1933 harvest, 
perey through outside assistance and partly by the co-operation of the 

olders of a very substantial amount of the bonds outstanding. 

So as to meet the situation which confronted the corporation on July 1 
1933 and to provide funds for the now current dead season, Charles 8. 
Mott has agreed to advance the corporation an amount estimated as 
sufficient to meet requirements. 

Capital Readjustment.—You will, as soon as it is available, be sent com- 
plete information on a proposed go readjustment. 

Future Prospects—The commercial feasibility of the production of raw 
cane sugar in the Everglades can no longer be questioned. That one 
of the greatest problems, namely adequate water control, has been solved, 
is indicated by the handling (without appreciable ee to the crop) 
with present equipment, of over 20 inches of rain which fell in eight hours 
on Nov. 6 1932. A tropical disturbance visited the property Sept. 4 1933 
and at times on part thereof the wind velocity exceeded 100 miles per hour. 
It is estimated by field inspectors that the damage to the crop did not 
exceed 10% in yf field, and accordingly, if no further disturbances are 
experienced. it is hoped that the forthcoming crop, due in large part to 
the knowledge obtained from similar experiences in the past, will not only 
be equal to the last crop but will exceed it. Construction work now being 
carried on by the Federal Government should insure further protection 
from unusual weather conditions as well as provide water transportation 
for all sugar produced. 

During the past harvest tentative plans in line with the program for 
development of the properties of the corporation, subject of course to 
necessary financing, were outlined for either the modernization and en- 
largement of the sugar house at Canal Point or the construction of a new 
mill to replace mill now located there, as the receivership operation proved 
that the present Canal Point mili cannot be operated economically. 

Since June 27 1933 conferences have been held in Washington looking 
toward the restriction of sugar production through the means of a mar- 
keting agreement and public hearings were held in Washington on Aug. 
10, 11 and 29 1933 and under the agreement as now drawn in tentative 
form, your corporation may be materially limited in the development of 
plans heretofore made for the future. It is the intention of the manage- 
ment to do everything possible in connection therewith, so as to enable 
your corporation to obtain that consideration to which it is entitled. 


Comparative Profit and Loss Statement. 
Fiscal Yr. End. Dec. 8'31 to 
June 30°33. June 30°32. 
$72.481 loss$153.196 
77 445 67.206 


Period— 
Profit from operations 
Other income 








DE <ioin se ddan enabnaekieee eben ewe prof$149.925 loss$85.990 
en ER EE RE 300,999 104.130 
cn ememndiandes een de cme 26,792 12.266 
Rental operated preeersee SERS POS TERA OE em 2): ie ore 
Rental & taxes idle leased properties___._....____ ere) SS 
ee SE CN oo cw nnadens manvemeea dee 3,857 451 
Federal income taxes (at source)._._.........__. .., a ae 
Miscellaneous deductions. ..................... Cae Se 

REE CO CU I ok cwndnnccusancseesuce $245,173 $202,838 

Analysis g Profit & Loss Deficit June 30 1933. 
Se OD Ge os ob etacuwneddesdébbskcouskSwanaewe $202,838 
Loss of standing cane due to fire.____._._.-_-._-_---------- 16,362 


Depreciation for the months of May and June 1932_______ _- 
Additional interest on bonds for year ended June 30 1932------ 
Net loss for the period July 1 1932 to June 30 1933__._.._..-_- 





Sone GE: GR Be Bee ShNS A et dA we minanedncvoius $482,929 
Consolidated Balance Sheet June 30 1933. 
Assets— Liabilities— 
SS a $313,748 | Notes payable— 
Due from sugar refiners_ - - -- 18,105 For equip. purchases, &c_-_ $60,618 
Notes & accts. receiv. (net) 887 | Accts. Da\ able— 
Investments & advances---- 228,574 For purch.,exps.,depos.,&c 43,032 
Merchandise & supplies - ---- 125,499 | Taxes, State, County & drain 171,873 
Standing cane. .........-.-- 427 ,369! Interest—bonds & notes---- 241,028 
Stk. & obligs. of Clewiston Co 797 ,667 | Rentals, wages, fees, &c-_--- 107,189 
Other advs., securities, &c-_- 8,646] 1st mtge. & coll. trust 6% 
x Permanent assets--------- 5,908,169 serial gold bonds-__------ 227,100 
Organization expenses ---- -- 27,438 | Due C. S. Mott on spec. agree 200,000 
Unexpired insurance prems- - 2,944} Funded debt---...-.-------- 5,581,720 
Res. for cane field insurance- 20,070 
DRE MOU. nw cacncoccae 555,168 
oc we ioe ka ak 651,247 
i ince incionigs snatch ihe to saris £7,859 ,047 5 et ae PPAR Aah i $7,259,047 
x After cogperinsices and depletion. y Represented by 555,168 no 
par shares.—V. 135, p. 147. 


United Steel Works Corp. (Germany). —S2/es.— 

The corporation reports that sales during the year ended Sept. 30 
amounted to Rm 566,000,000 compared with Rm. 521,000.000 in the 
poerreus year. Of the total sales, Rm. 196.000.000 represented export 

usiness compared with Rm. 204,009,000 the previous year. Domestic 
business. however, has improved considerably during the last few months. 
Unfilled orders at present are 15% above last year. 

An amalgamation with the holding companies, Gelsenkirchen and 
Phoenix, wil] be devised soon in order to reduce capital The amount of 
= = — wil] be needed to cover business losses, it is stated.— 
—v. » Dp. J 


United Verde Extension Mining Co.—Out rut. — 


Copper Output(lbs.) 1933. 1932. 1931. 30. 1929. 
SUGEET s ocacuca 3,014.232 3.043.930 2,824,696 4,447.540 4.675.640 
Poubruary ...-... 2.710.020 3.031459 3 221,198 3 737.914 4.047.610 
BEDS Goo a wae 3.013.188 3,049.976 3,236,882 3.362.598 5.207.946 
p | SNES 2.977.420 3,019.072 3,074,758 4,094.740 5,364,570 

Sn oan 3.006 3 3.020.100 3,369,080 4.013.796 5.465.350 
: ae see 2.673.788 %3.007,702 3,284, 3.580.772 5 020,000 
July.........-. 2,745,556 3.008.902 a 3,898,170 4,470,336 
pe eee 2,610,580 3,038.998 a 4.028.442 4 592,462 
September ____--. 2,682,440 2.969.622 a 3.771.274 5,140,000 

Oe Sicncawe “lnbkaee 2.909.008 a 3.404.000 6.038.000 
a ae 2.914.886 2.784.000 3,800.000 4.776,000 
TIE. ccko)... saved 2.908.322 2,917,000 2.473.000 4.742,000 


a Operations suspended.—V. 137, p. 2121. 


Universal Sewer Pipe Corp.—Proposed Contruct.— 

See American Vitrified Products Co above.—V. 127, p. 1691. 

Van Nostrand Brewing Co., Boston, Mass.— Stock 
Offered—Wm. Huke & Co., Boston, on Sept. 19 offered 
(as a speculation) 100,000 shares of common stock (par $5) 
at $5.30 per share. A circular shows: 


Registrar, National Shawmut Bank of Boston. 


Transfer agent, National 
Rockland Bank of Boston. 
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Organization.—Company was organized as a business corporation on 
July 3 1933 in Massacnusetts, with a principal place of business at 60 Alford 
St., Charlestown, Mass., and for the principal purpose of carrying on 
business as brewers, distillers, and manufacturers of and merchants and 
dealers in beer, ale, ae ee _ wines which may be sold under the 
eral laws and the laws of Massachusetts. 

Fete corporation has acquired from William T. Van Nostrand the prop- 
erty located at 60 Alford St., Charlestown, Mass., consisting of approxi- 
mately 33,894 sq. ft. of land, on which are located a brew house an other 
buildings. It is tne pur of the present management to install modern 
and efficient equipment for the manufacture of beet and ale under modern 
methods. It is considered tnat the present buildings equipped with modern 
machinery will have an annual capacity of approximately 100,000 barrels 
of beer and that with the expenditure of approximately $100,000 for addi 
tional buildings, this capacity can be increased to approximately 200,000. 
barrels per annum. 

The property was acquired from Mr. Van Nostrand in consideration of 
the issue to Van Nostrand of 2,830 shares of the common stock and the 
delivery to nim of the note of the corporation in the sum of $40,000, dated 
July 11 1933, secured by mortgage on the real estate. : 

‘Pnis property has been appraised by the United States Appraisal Co., 
at a sound value of $161,621, and as having a reproduction cost of $220,567. 
It is carried on the books of the corporation at $71,650, the considered cost 
to tne corporation in stock at $5 per share plus the aforesaid mortgage note 
for $40,000 given to Mr. Van Nostrand in part payment. 

Capitalization.—Authorized capital stock consists of 150,000 shares 
(par $5). Holders have no pre-emptive right to subscribe for additional 
shares. As of Aug. 17 1933 tnere were 8,330 shares outstanding and an 
option has been given to William Huke & Co., of Boston, Mass. for the 
purchase of 40,000 shares in addition. The amount of capital stock to be 
offered to the public is 100,000 shares, the initial offering price to be $5.30 
The total capital stock and paid-in surplus as of Aug. 17 1933 
was $41,650. ss 

There have been issued for property and services, 8,330 shares of common 
stock. It is proposed to issue and sell to the public an additional 100,000 
shares for the purpose of providing funds to complete payment for the 
property, to purchase and instal] modern machinery and equipment for 
the manufacture of beer and ale, for the erection of an additional buil ing 
or buildings, and for working capital. 

William Huke & Co. of Boston, Mass. has an —- to purcnase 40 ,000 
shares of the common stock, 20,000 shares thereof at $6 per share, 10,000 
shares thereof at $6.50 per snare, and 10,000 shares thereof at $7 per share, 
conditioned upon the sale by William Huke & Co. for the Mee ote of 
12,500 shares of its capital stock on or before Dec. 31 1934. his option 
continues, if such condition is fulfilled, until Dec. 31 1935. | 

Proceeds of Issue.—The estimated net proceeds to be received by the 
sale of tnis issue of 100,000 shares of common stock amounts to $400,000, 
which it is contemplated will be expended, approximately 250,000 thereof 
for new machinery and equipment, approximately $100,000 thereof for 
new ~* eats and approximately $50,000 thereof will be used for working 
capital. 

Directors and Of, el ea get pa H. Davenport (Pres.), Somerville, Mass.; 
William T. Van Nostrand (Vice-Pres. & Gen. Megr.), Fairhaven, Mass.; 
T. Rutherford Edwards (Treas., Sec. & Clerk), Quincy, Mass.; Stephen 
E. Winship, Brookline, Mass. 


Vadsco Sales Corp.—Sales Show Gain.— 

According to President Samuel L. Antonow, net sales during the third 
quarter of 1933 showed an increase of 16% over those of the second quarter 
and were 30.7% in excess of the first quarter.—V. 137, p. 2476. 


Victor Brewing Co.—Listing.— 

The Pittsburgh Stock Exchange has apreores for listing 46,753 additional 
shares (par $1) capital stock of which 5,295 have been placed on the list 
and the balance, 41,458 shares now held in the treasury of the company, 
will be placed on the list upon notification from the company of their 
issuance. Upon the issuance of the stock approved for listing, the company 
will have 800,000 shares outstanding. 

In order to complete the reorganization plan of the company, 225,672 
shares of capital stock were issued to creditors who had filed claims in that 
amount against the company, instead of 224,247 shares as estimated 

reviously, and thereby necessitated an additional issue of 1,425 shares. 
n addition, the company was obliged to issue 3,870 shares of its treasury 
stock to satisfy certain stockholders, who had purchased stock of the 
company prior to the completion of the reorganization plan. The total 
of these two lots of stock represent 5,295 shares, the amount now placed 
on the list.—V. 137, p. 331. 


Victory Insurance Co. of Philadelphia.—Balance Sheet 
June 30 1933.— 





Assets— Liabilities— 
Bonds & stocks... ........-- $754,514 Premium reserve........---- $188,494 
Mortgage loans........-.-.- 254,750 Losses in process of adjust --- - 27,332 
BE GENNOD, wcwccteutineecen 86,883 | Other Iabilities_.........--- 8,892 
| IRE ee eee 227,978 | Capital stock...............- 1,000,000 
Prem. in course of collection... 151,609) Surplus........-..-....---- 263,126 
GE ME. cp iscadadadakose 12,110} —_—_— 

eR aAsckecatinacinnanees oF Ss Oe, eee ---~--$1,487,843 


—V. 137, p. 1953. 


Virginia-Carolina Chemical Co.—Control Passes into 
Hands of Prior Preference Faction.— 


Control of this company passed on Oct. 11 into the hands of a previous 
minority group headed by George 8S. Kemp. Tne Kemp slate of eight 
nominees for the board of directors of 15 members was elected at the 
annual stockholders’ meonns- 

With Albert Levinger of New York, a director, asserting that the prior 
preferred stockholders nad lost tneir right to name a majority of the board, 
and Melville Branch, Richmond capitalist, predicting that ‘‘a court fight 
is coming, sooner or later,’’ indications were that another fight would 
occur on Nov. 10, to which date the stockholders’ meeting adjourned. 


The Kemp slate, elected by a wide margin, consists of the following, 
all from Richmond: J uelin P. Taylor, Leon M. Nelson, Thomas 
emp, Joseph A. Dart, W. H. Slaughter, J. 


Branch Scott, George 8. 
Luther Moon Jr. and F. M. Collier. 

The question of retirement of some 85,000 shares of prior preference 
stock, which precipitated the movement leading to the triumph of the 
Kemp group, never came to a vote. 

After Mr. Levinger protested against permitting the prior preference 
shareholders to name the majority of the board, President George A. 
Holderness ruled that the charter gave these shareholders that right and 
that the election should proceed. 

Only the prior preference group mustered a quorum, which means that 
the seven directors cnosen last year py the 6% preferred and the common 
shareholders will hold over until their successors are chosen. 

Pointing out that only 54,490 shares of prior preferred stock were out- 
standing, Mr. Levinger insisted that the company charter required 100,000 
shares to be outstanding and eligible to be voted in order to retain for the 
ai oup - Hy to name a majority of the board. (New York ‘‘Times’’). 
—Vv. ; oa 


Vortex Cup Corp.—Dividends Earned.— 

Net profit for the 12 months ended Sept. 30 1933, which are usually 
reported in November but, due to a change in the company’s fiscal year to 
correspond with the calendar year, will not be issued until after Dec. 31, 
will probably show that dividends paid during this period were fully earned 
and a balance carried to surplus, according to an estimate by esident 
R. C. Fenner. Sales during the summer showed a good improvement 
over the corresponding period last year. 

Mr. Fenner said that at the close of the calendar year the company will 
issue a report covering the 15 months’ operation instead of the usual report 
for the fiscal year ending Sept. 30.—V_ 137, p. 707. 


Walgreen Co.—September Sales.— 

1933—Sept.—1932. Increase. 1933—9 Mos.—1932. Decrease. 
$4,262,059 $3,646,919 $615,140 | $34,063,078 $34,597,448 $534,370 

Company had 470 stores in operation on Sept. 30 1933, exclusive of four 
units operated on World's Fair gounds, compared with 471 stores on 
Sept. 30 1932.—V. 137, p. 1953, 1258. 


Wellington Mills, Inc. (Del.).— Acquisition. — 
See Gluck Mills above. 
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Western Auto Supply Co.—September Sales.— 
1933—Sept.—1932. Decrease.) 1933—9 Mos.—1932. 
$1,100,000 $1,110,000 $10,000/$9,056,600 $8,501,600 

—V. 137, p. 2122, 1258. 


Western Electric Co., Inc.—New Treasurer.— 
F. H. Leggett has been elected Treasurer to succeed F. L. Gilman, who 
will retire on Oct. 31.—V 137, p. 1258. 


Westinghouse Electric & Mfg. Co.—Dam Order.— 

An order totaling approximately $1,500,000 for two 82,500 kva. water- 
wheel generators for the Boulder Dam project_has been awarded to this 
ooqeeey by the Bureau of Reclamation of the Department of the Interior. 

These units will supply power to the city of Los Angeles. Delivery of 
the first generator will be made in about a year and a half. 

Work on the units will start soon at the company’s East Pittsburgh 
works, it was stated.—V. 137, p. 2652. 


Westminster Paper Co., Ltd.—Earnings.— 
Earnings for Year Ended July 31 1933. 


Decrease. 
$555,000 








Citi Gh Ke WEEE EKO rad ewsanes ob OdEEbsneensbone $479,574 
Ses Mile MIS Son cbnvcdiinssecsensssncnecepen a 
Ee Ee Webb Cdk ash kb dwt Scan cécwcenceresectensouse 322,764 
i eri ohh civtbb shan ektbbuesoe nwa Sane $140,416 
EE Se CVE Svan cankdensccuencnsssassocsedboun 6,175 
SE a i ia eee ESNaherenethen $146,591 
Selling and administration expenses__..........----.-----.-- 68,653 
ew eee e 29,900 
I he i eR bs Om ones 18 460 
Provision for Dominion and Provincial income taxes... .....-- 8,000 
ny SR Sa SE eine oe oe ie pala omnes $21,578 
PONT Fee Ets ectindwch babu bubidedewnkods 22,904 
I Sg, sh es eh as he ales aia cal ance ge dein alee ei oe a $44,483 
SI i i a smite taba deeb aet ie 19,116 
Income taxes relating to prior year................-.-.--..- 1,850 
Ee ee SE is tse Khb ern dnticdnbneisns tkumewnnen $23,517 
Balance Sheet July 31 1933. 
Assels— Tiabilities— 
CU ere $70,000 | Capital stock..............- $477,890 
x Bidgs., wharves, machinery 6%% lst mtge. debentures... 299,000 
and equipment............ 520,950 | Trade accounts payable_._... 31,617 
Patents & trade marks------ 75,132) Pacific Coast Paper Mills. -- 7,541 
PD 6c + eebitohescs os 107,375 | Debenture interest accrued --- 6,565 
Sinking fund for 6%% Ist Wages and salaries accrued -_- 4,040 
mortgage debentures__..__ 16,846 | Reserve for income taxes-_-_-_-_-_ 10,121 
Fe 055i ti jaa co eins ewes 80,328 | Capital surplus...........--. 100,244 
Bills & acc’ts receivable______ J&. lL. =e eee 23,517 
Life ins. pol., cash sur. value_ 15,000 
Accrued int. on investments __ 2,044 
he Tain ait tt ase Daa ulaiirlnse tv 3,679 
Deferred charges..........-- 1,230 
PE -ditiibindinntetinnitea $960,536 CI aaa ith cess Staelin ict ite wiles ie $960,536 





x After reserve for depreciation of $57 ,243.—V. 135, p. 2669. 


Willys-Overland Co.—1To Sell Interest in Building.— 

The receivers for this company were granted permission in the U.S. Dis- 
trict Court at Toledo, O., to sell the company’s interest in a building at 
1767 Broadway, N. Y. City, for $50,000, after testimony had been given 
that the building will o te at a loss of $164,000 for the fiscal year begin- 
ning Oct. 1 1933.—(‘‘Wall Street Journal.’’)—V. 137, p. 2476. 


Winn & Lovett Grocery Co.— 
period End. Sept. 30— 1933—5 Weeks—1932. 


1933—9 Mos.—1932. 
in ak dh a se ini sean i $501,119 


$508,234 $3,591,464 $3,812,456 


Youngstown Sheet & Tube Co.—Frpansion.— 

President Frank Purnell announces that the company will spend around 
$250,000 on improvements at its Indiana Harbor plant. 

It was sta that the company’s new alloy steel department is now 
equip to produce and deliver this product and extension of the storage 
and shipping facilities of the bar and billet mills will complete the am 
=! gaa out the plant and further facilitate the handling of the alloy 

usiness. 

Other additions will include a new unit for rolling railroad tie-plates. 
doubling the company’s capacity for this product in anticipation of rail- 
reed rs a” he production of tie-plates is a recent addition. 
—Vv. «is . 


Zenith Radio Corp.—LEarnings.— 
For income statement for 3 months ended July 31 see “Earnings De- 
partment” on a preceding page.—V. 137, p. 160. 








CURRENT NOTICES. 


—Announcement is made of the admission of Alfred Putnam to general 
partnership in Auchincloss, Parker & Redpath, members of the New York 
Stock Exchange, and of the opening of a Philadelphia office for the firm 
at 1421 Chestnut Street. Associated also with the Philadelphia office 
of the firm is Paul D. Howe. Others associated with the office are J. West 
Rulon Cooper, John M. Carter and Gordon 8. Carrigan Jr. 


—tLawrence Adams & Co., Inc., New York, announce that Richard J. 
Murphy is now in charge of their railroad bond department and will have 
associated with him Francis X. Wagner and Raymond A. Dooley. They 
also announce that Vincent L. Dunne has become associated with their 
retail sales department. 


—E. W. Clucas & Co., members of the New York Stock Exchange, 
announce that F. A. Dickinson has become associated with them as Manager 
of their bond department. Mr. Dickinson was for eight years with the 
Guaranty Company and later organized the firm of Dickinson, Maguire 
& Paul. 


—Announcement is made of the appointment of Sayers Coe as eastern 
representative of the Chicago ‘‘Journal of Commerce,"’ with headquarters 
in New York City. Mr. Coe was formerly account executive for Doremus 
& Co. 


—Hemphill, Noyes & Co. announce that Gerry W. Cox has been ap- 
pointed co-manager of their Philadelphia office and that Edward W. 
Shober has also become associated with that office. 


—B. E. Arnold & Co., Inc., dealers in investment securities, have 


opened an office in the Independence Building, Charlotte, N. C., under 
the management of A. W. Hamilton. 


—Norman Proctor Smith, formerly Manager of the wholesale and 
syndicating department of J. & W. Seligman & Co., has become associated 
with Hedden, Farwell & Co., Inc. 


—Henry R. Schmitt, formerly with Brooklyn Commerce Co., is now 
associa with Stranahan, Harris & Co., Inc., in their municipal bond 
trading department. 


—Hornblower & Weeks have prepared special circulars on the capital 
stock of the Bankers Trust Co. and the Irving Trust Co. 


‘“——John F. Crean, formerly with R. M. Grant & Co., is now in charge 
of the municipal bond department of John E. Sloane & Co. 


-"—W. H. Newbold’s Son & Co., Philadelphia, have appointed Samuel T. 
Gibbon as Manager of their trading department. 


—Clinton Gilbert & Co. have prepared a descriptive circular on Bank 
of New York & Trust Co. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
one, is an aa hot of this paper immediately following the 
a demartment headed INDICATIONS OF 

BUSINESS ACTIVITY. 

Friday Night, Oct. 13 1933. 

COFFEE futures on the 9th inst. closed 5 to 12 points 
lower in relatively quiet trading. Futures on the 10th inst. 
were rather quiet and ended 7 to 15 points lower. European 
interests and commission houses sold. The weakness in 
other commodities had its effect. Spot coffee was dull with 


Rio 7s 734 to 7%c.; Santos 4s 9% to 9c. and Victoria 
7-8s, 7% i 7\4ce. Cost and freight offers were limited and 


unchanged with Santos 4s prompt shipment held at 8.25 to 
8.70¢c.; Victoria 7-8s 6.55 to 6.65c. On the 11th inst. fu- 
tures closed 5 to 12 points lower in rather quiet trading. 
To-day futures closed 17 to 21 points lower on selling induced 
by the decline in foreign exchange. Cost and freight offers 
from Brazil were small. 


Rio prices closed as follows: 


December... .---------------§.41 |July ee | Lepr So Tee 5.70 
pe ee 

Santos prices closed as follows: 
ee ee I ga wy iniser tbe Adams a bh iw ei 7.96 
BC Se Re ae TEED bdkccccennacebiauccdnna te 8.00 


COCOA futures on the 7th inst. closed 9 to 14 points net 
lower after sales of 6,834 tons. Dec. ended at 3.88e., Mar. 
at 4.12¢c., May at 4.29c., July at 4.42c. and Sept. at 4.56c. 
On the 9th inst. futures closed 1 to 3 points higher after 
sales of 2,345 tons. Dec. ended at 3.89c., Jan. at 3.98c., 
March at 4.16c., May at 4.30c., July at 4.44c. and Sept. 
at 4.58e. On the 10th inst. furures closed 1 to3 points lower 
on scattered selling. Sales were 1,340 tons. Trading was 
rather quiet. Dec. ended at 3.87c., Mar. at 4.14c., May 
at 4.28¢e., July at 4.48¢c. and Sept. at 4.57¢. On the 11th 
inst. prices closed 2 to 5 points higher with sales of 1,675 
tons. Oct. ended at 3.77c., Dec. at 3.92c., Jan. at 
4.0lc., Mar. at 4.16¢e., May at 4.30c., July at 4.46ce. and 
Sept. at 4.60e. To-day futures closed 7 to 10 points lower 
with other markets weaker and the dollar stronger. Wall 
Street in recent weeks was the principal seller, but gave 
support to-day. Dec. ended at 3.83c., Jan., 3.92c.; Mar., 
4.08c.; May, 4.23c.; July, 4.38¢., and Sept. 4.52c. Sales 
were 141 lots. 


SUGAR futures on the 9th inst. broke 10 to 12 points on 
general liquidation caused by the abandonment of the basic 
sugar marketing agreement which came as a surprise. 
Sales were 64,750 tons. On the 10th inst. utures ended 
6 to 9 points lower with sales of 41,050 tons. The decline 
was attributed to liauidation owing to the dropping of the 
marketing agreement. Actual raws sold at 1.37c. or 8 
points lower. The expected increase in refined failed to 
materialize. On the 11th inst. futures reversed the trend 
of the previous two days and closed 3 to 6 points higher. 
To-day futures closed 5 to 6 points lower on Wall Street 
and trade selling owing to the very bearish outlook. The 
rejection of the marketing agreement leaves no check on 
production. Lamborn & Co. estimated that stocks of 
sugar now in Cuba, together with domestic and insular pro- 
duction are sufficient to meet United States need without 
that Island producing a single pound of the new crop, now 
estimated at about 2,000,000 tons. 


Prices closed as follows: 


COREE. 2, cam eadawikwwrd an sae 1.22 |May oe ik thd ee Oe eae ae 1.31 
DE. Jccamaeceveneaoae en 1 23 | Dl -bouchs>aenawetceneeevewe 1.36 
WR du wd abs Enea ts bee 1.26| 


LARD futures on the 7th inst. closed 5 to 10 points higher 
owing to the firmness of corn and the steadiness of hogs. 
Commission houses bought. Hog prices were steady with 
the top $5.35. Cash lard in tierces, 5.40c.; refined to Con- 
tinent, 634¢.; South American, 614 to 6%e. On the 9th inst. 
there was a further advance in futures of 7 to 10 points on 
good trade buying stimulated by stronger hogs and corn. 
Commission houses were again buying. Scattered longs 
sold. Liverpool lard was 6 to 9d. higher. Exports were 
602,820 lbs. to London, Southampton, Antwerp and Copen- 


hagen. Hogs sold up to $5.55. On the 10th inst. futures 


closed 12 to 18 points lower due to the weakness in hogs. 
Early prices were slightly higher on buying by trade interests 
against sales for shipment. Cash in tierces, 5.35c.; refined 
to Continent, 6144 to 6%%c.; South American, 64%c. On the 
11th inst. bearish hog news and weakness in grains brought 
out renewed liquidation and prices ended 7 to 10 points 
lower. Exports were 110,700 Ibs. to Havre, Copenhagen 
and Naples. Hogs declined 15 to 20c. owing to heavy 
receipts which totaled 81,300 against 71,500 on the same day 
last year. The top price of hogs was $5.10. To-day futures 
closed 10 to 17 points lower in sympathy with the decline in 
grain and cotton. 


DAILY CLOSING hae eae Ns! ~ IN CHICAGO. 


Tues Thurs. Fri. 

., res re 5.3 a5 5.42 5 30 son 5.10 

December............ ! 57 5.65 5.47 5.4 ads 5.27 

pan 8: 12 6.22 6.07 3-07 ee 5.80 

Season's High and When Made. Season's Low and When Made. 
October... 8.50 July 19 1933 | October _____- an. - ” a.cosentuat 
December - . ..8.87 July 19 1933! December. ..5.20 Aug. 17 1933 
January ------ we” bkadeeen ae | January-....- 5.80 Oct. 13 1933 


PORK steady; mess, $18.75; family, $19.50; fat backs, $13 
to $15. Beef steady; mess nominal; packet nominal; family, 
$11.87 to $12.75 nominal; extra Indies mess, nominal. Cut 
meats steady; pickled hams, 4 to 6 lbs., 5%c.; 6 to 8 lbs., 
5%c.; 8 to 10 lbs., 53%e.; 14 to 16 lbs., 10 %e.; 18 to 20 lbs., 
10¢.; 22 to 24 lbs., 9%c.; pickled bellies, 6 to 12 lbs., 10ce.; 
bellies, clear, dry salted, boxed, N. Y., 14 to 20 lbs., 7%e. 
Butter, creamery, firsts to premium marks and higher score 
than extras, 161% to 25c. Cheese, flats, 20 to 21%c. Eggs, 
mixed colors, checks to special packs, 13 to 30c. 


OILS.—Linseed showed little change. One dealer was 
said to be offering at 9c. for tanks, but this price was not 
subject to the usual 2 points shading. Generally 9.2 to 
9.3c. was asked. Cocoanut, Manila, coast, tanks, 25c.; 
tanks, New York, spot, 3c. Corn, crude tanks, f.o.b. 
Western mills, 4 to 44%ce. China wood, N. Y., drums, 
delivered, 714c.; tanks, spot, 6.9 to 7.1¢.; Pacifie Coast, 
tanks, spot, 6.8¢. Olive, denatured, spot, Greek, 70c.; 
Spanish, 73 to 74c.; shipment carlots, Greek, 68 to 69c.; 
Spanish, 72 to 74c. Soya bean, tank cars, f.o.b. Western 
mills, 6144 to 6Y%c.; cars, N. Y., 7.4c.; less carloads, 7.8c. 
Edible, olive, $1.55. Lard, prime, 9'%c.; extra strained 
winter, 8c. Cod, Newfoundland, 36 to 37c. Turpentine, 
46% to 50%c. Rosin, $4.97% to $5.60. Cottonseed oil, 





sales to-day, including switches, 32 contracts. Crude 
S. E., 3%c. Prices closed as follows: 
SES Sas ee eee F 96 ee ret eT 4.30@4.45 
NE aii cine nanthene Se Eo enc wanhiedouns 4.54@4.61 
November..........---- O64 20 (AO. oo. cw cwcwcccccun 4.60@4.70 
DEN od wnidmmnnads wi 4.21@4. 433 | ae aa 4.70@ --- 
; eae ee eS 4.29 


PETROLEUM.—-The summary and tables of prices for- 
merly appearing here will be found on an earlier page in 
our department of “Business Indications,’”’ in the article 
entitled “Petroleum and Its Products.” 


RUBBER futures on the 7th inst. closed 10 to 15 points 
lower with sales of 1,110 tons. The spot price declined. 
December ended at 8.07 to 8.1le., January at 8.22c. March, 
at 8.51 to 8.55¢e., May at 8.75c. and July at 8.98¢e. On the 
9th inst. futures closed 1 point lower to 10 points higher with 
sales of 2,050 tons. October ended at 7.90c., December at 
8.06 to 8.07c., January at 8.21c., March at 8.52¢c., May at 
8.76 to 8.79c. and July at 8.98e. On the 10th inst. futures 
closed 2 to 7 points lower after being higher early in the day. 
Sales were 1,500 tons. The market was dull. December 
ended at 8.04c., January at 8.18¢., March at 8.45 to 8.47c. 
and May at 8.70c. On the 11th inst. futures closed 3 to 6 
points lower with trading relatively small. The turnover 
was only 1,780 tons. December ended at 7.99¢c., March at 
8.42¢e., May at 8.65c., July at 8.91c. and September at 9.15c. 
To-day futures closed 19 to 35 points lower with sales of 393 
lots. October ended at 7.60c., December at 7.80 to 7.81c., 
January at 7.95 to 7.97c., March at 8.21 to 8.22c., May at 
8.41c., July at 8.6le. and September at 8.80 to 8.85c. 

HIDES futures on the 7th inst. closed 15 to 25 points 
lower, with sales of 680,000 pounds. Dec. ended at 9.35 
to 9.45¢e. and March at 9.70 to 9.80ce. On the 9th inst. 
futures closed 10 to 15 points higher, after sales of 520,000 
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pounds. Dec. ended at 9.45c. and March at 9.85e. On 
the 10th inst. heavy selling sent futures down 65 points 
after sales of 2,440,000 pounds. Dec. ended at 8.80c., 
March at 9.20c. and June at 9.45e. On the 11th inst., 
after an early decline of 15 to 30 points, prices rallied, 
recovered all of these losses and more, and ended at a net 
advance of 5 points on all positions. Sales were 1,520,000 
pounds. Dec. closed at 8.85¢e., March at 9.25c. and June 
at 9.50ce. To-day futures closed 26 to 30 points lower, 
with speculative interest lacking. Sales were 10 lots. 
March ended at 8.99 to 9c., and June at 9.20 to 9.25ce. 
OCEAN FREIGHTS continued rather quiet. 


CHARTERS included: Grain—Prompt, Montreal, A.R., 6%c. 
Trips—Across, prompt, South Atlantic, redelivery United Kingdom- 
Continent, not less than 70c.; West Indies-Canadian, round, prompt, 

Sugar—Cuba, Nov., United Kingdom-Continent, 12s. 6d. 


COAL was in fair demand. Under its code Appalachian 
coals quotes Logan block, $2.15 to $2.30; egg, $1.75; nut 
and slack, $1.50 to $1.80; Williamson block, $2.20 to $2.55; 
egg, $1.75 to $2.10; nut and slack, $1.30 to $1.80; Kanawaha 
block, $2.15 to $2.55; egg, $1.65 to $2; nut and slack, $1.50 
to $1.25; Southern Appalachian block, $2.20; slack, $1.70 
to $1.80; Virginia block, $2.30 to $2.70; egg, $1.75 to $2.10; 
nut and slack, $1.70 to $2; Big Sandy Elkhorn block, $2.40 
to $2.90; egg, $2.20; nut and slack, $1.85; Hazard block, 
$2.30 to $2.40; egg, $1.75 to $1.80; nut and slack, $1.70; 
Harlan block, $2.20 to $2.80; egg, $1.75 to $2.15; nut and 
slack, $1.60 to $1.85. 


SILVER futures on the 7th inst. ended 15 to 39 points 
lower, with trading volume good. Sales were 3,050,000 
ounces. The bar price here fell 5,c. to 39¢e. Oct. closed 
at 39.05¢e., Dec. at 39.30 to 39.35¢., Jan. at 39.55¢., Mar. 
at 40.05c., and May at 40.55c. On the 9th inst. futures 
after opening very weak rallied somewhat and ended 16 
points lower to 10 points higher after sales of 5,550,000 
ounces. Oct. closed at 39.10c., Dec. at 39.40c., Jan. at 
39.55¢e., Mar. at 40.00c., and May at 40.44c. On the 10th 
inst. futures closed 23 to 40 points lower with sales of 3,150,- 
000 ounces. The local bar price dropped lc. to 38%e. 
The ending was with Dec. at 38.75¢c., Mar. at 39.35¢., and 
May at 39.84c. On the 11th inst. futures opened irregular 
but turned weak and ended 50 to 70 points lower, with 
sales of 5,550,000 ounces. The bar price here fell 5c. to 
38¢e. Dec. closed at 38.15¢., Mar. at 38.75¢c., May at 39.15c. 
and July at 39.55¢e. To-day futures closed 40 to 53 points 
lower under general liquidation owing to a belief that there 
was little prospect of immediate inflation. Bar silver at 
New York fell 4c. to 37%c. Futures closed with Oct., 
37.48; Dec., 37.65 to 37.74¢c.; Jan., 37.95¢.; Mar., 38.20 
to 38.23c.; May, 38.70¢c., and July, 39.10c. 


COPPER was down to 8c. but this price failed to stimu- 
late demand. Meanwhile European quotations fell to 7.70 
to 7.75¢c. with sales small. In London on the 11th inst. 
standard copper dropped 7s. 6d. to £33 5s. for spot and £33 
8s. 9d. for futures; sales 100 tons of spot and 1,000 tons ot 
futures; electrolytic bid fell 15s. to £36 10s. and asked dropped 
ds. to £37 5s.; at the second London session standard ad- 
vanced 3s. 9d. on sales of 500 tons of futures. Here futures 
closed on the 11th inst. 45 to 48 points lower at 6.64c. for 
October, 5.72c. for November 6.80c. for December and 6.88ce. 
for January with 8 points per month higher. To-day 
futures here closed 30 to 38 points lower with sales of 1,150 
tons. December ended at 6.50c., January at 6.55e., March 
at 6.66 to 6.85¢c. and May at 6.85 to 6.95c. 

TIN broke below the 48c. mark on the 11th inst. when 
spot Straits sold at 47%e. The lower price brought in a 
little demand which was confined mostly to small lots. 
Futures on the 11th inst. closed 50 points lower with sales 
of 10 tons. October ended at 46.60c. with 15 points higher 
for each succeeding month. London on the 11th inst. fell 
17s. 6d. on standard to £223 17s. 6d. for both spot and 
futures; sales 10 tons of spot and 490 tons of futures; spot 
Straits dropped £1 to £230 17s. 6d.; Eastern c.i.f. London 
was off 15s. to £229; at the second London session spot stan- 
dard advanced 10s. and futures 7s. 6d. with sales of 10 tons 
of spot and 215 tons of futures. 


LEAD was in fair demand and steady at 4.50e. New York 
and 4.35¢c. East St. Louis. In London on the 11th inst. 
prices dropped Is. 3d. to £11 16s. 3d. for spot and £12 3s. 
9d. for futures; sales 50 tons of spot and 450 tons of futures. 


ZINC was steady at 4.75¢. East St. Louis, but demand 
was quiet. Sales of slab zine the past week were estimated 
at 4,000 tons against 7,300 tons in the preceding week and 
7,100 tons the week before. In London on the 11th inst. 
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spot}fell Is. 3d. to £16 10s.; futures off 2s. 6d. to £16 15s.; 
sales 350 tons of spot and 550 tons of futures; at the second 
session, prices were unchanged with sales of 125 tons of spot 
and 125 tons of futures. 


STEEL.—Labor troubles checked operations at some 
points particularly in the Pittsburgh district and the con- 
tinuation of the coal miners’ walkout there cut down bee- 
hive coke production. Finished steel quotations were 
steady. An advance in sheets is expected owing to increased 
costs. There may also be some change in prices of nuts and 
bolts. Present quotations apply only to October. Bars 
were quoted at $1.75, Pittsburgh and plates and structural 
shapes, $1.70, Pittsburgh. 

PIG IRON has been in rather small demand and shipments 
barely kept up to the recent average. Prices were steady 
with basic $17. Valley and foundry and malleable at $17.50, 
Valley. Billets and sheet bars were quoted $26. Pittsburgh 
for fourth quarter delivery. The scrap market was com- 
paratively quiet with heavy melting steel, $12.50, Pitts- 
burgh, delivered. 

WOOL.—Boston wired a Government report on Oct. 12, 
which said: ‘Trading in wool continues quiet. A few small 
lots of the finer grades of territory wools have been sold at 
firm prices. Average to good Franch combing 64s. and 
finer territory wools in original bags bring 80c. to 8lc., 
scoured basis. Graded strictly combing 58s., 60s., half 
blood, territory wool, has been sold this week at 78c. to 8lec., 
scoured basis.’’ In London, on Oct. 9, offerings totaled 
8,109 bales. Yorkshire and the Continent took liberal 
quantities. Prices were well maintained on best qualities 
but inferior grades were irregular and withdrawn frequently. 
Details: 


Sydney, 541 bales: greasy merinos, 11 to 19d. Queensland, 1,340 bales; 


scoured merincs, 23 to 25d.; greasy 9% to 16d. Victoria, 1,213 bales; 
greasy merinos, 13% to 20%d. West Australia 215 bales; greasy merinos, 
12% to 144d. New Zealand, 1,876 bales; scoured merinos, 22 to 23d.; 
scoured crosspreds, 9 to 20d.; greasy, 544 to 1l4¢d. Puntas, 2,513 bales; 
greasy crossbreds, 8 to 16d. New Zealand sipe ranged from 7% to 16}4d., 
the latter price for halfbred lambs. 

In London on Oct. 10, 7,103 bales were offered including 
2,342 bales of English specially classed, washed and greasy 
crossbred which were about equally distributed to home and 
Continent. Best washed grades realized 1234d. and finest 
greasies were sold at 124d. Colonial descriptions were 
secured principally by Yorkshire and prices were firm es- 
pecially on greasy crossbreds. Details: 

Sydney, 187 bales; scoured merinos, 1544 to 194d. Queensland, 1,051 
bales; scoured merinos, 21% to 26}4d.; greasy, 10% to 14%d. Victoria, 
156 bales; scoured merinos, 194d. to 254d. New Zealand, 3,217 bales; 
scoured crossbreds, 8 to 20d.; greasy, 6% to 14%d. New Zealand slipe 
ranged from 7d to 16d., the latter price for halfbred lambs. 

In London on Oct. 11, the fifth series of Colonial wool 
auctions closed with offerings of 6,305 bales. Purchases 
during the auctions were estimated at 152,900 bales, the home 
trade securing 76,000 bales, the Continent 74,000 bales and 
America 2,000 bales. The 39,000 bales listed as withdrawn 
included 31,000 that were unoffered. Compared with July 
best merinos were 10% higher, inferior merinos par to 5% 
higher, fine greasy crossbreds 10% up, medium and coarse 
grades 10 to 15% higher and slipe 5 to 10% up. Cape and 
Puntas were generally 10% above July levels. Details: 

Sydney, 473 bales; greasy merinos, 9}4 to 1644d. Queensland, 387 bales; 
scoured merinos, 2144 to 25\4d.; greasy, 1034 to 144d. West Australia, 
127 bales; greasy merinos, 10% to 134d. New Zealand, 4,839 bales; 
scoured crossbreds, 9 to 16%d.; greasy 6 to 14d. Cape, 259 bales; 
greasy merinos, 10 to 12d. New Zealand slipe ranged from 6d to 16d., the 
latter price for halfbred lambs. 

SILK.—On the 9th inst. futures closed unchanged to 
3 points higher with sales of 700 bales. December ended at 
$1.61, January and February at $1.60 to $1.61, March at 
$1.60, April at $1.59 to $1.60 and May at $1.60. On the 
10th inst. futures closed 3 to 4 points in a relatively quiet 
market. Sales were only 1,060 bales. October ended at 
$1.58 to $1.61; November, $1.56 to $1.57; December, $1.57; 
January, $1.56 to $1.57; February, $1.57, and March, 
April and May, $1.56. On the 11th inst. trading was more 
active but prices showed a net decline at the close of 1 to 3 
points with sales of 2,410 bales. October ended at $1.55 to 
$1.56; November at $1.53 to $1.55; December at $1.54 to 
$1.55; January and February at $1.55; March at $1.54 to 
$1.55; April at $1.54 and May at $1.53 to $1.54. To-day 
futures ended unchanged to 3 points lower with sales of 235 
lots. November closed at $1.52 to $1.54; December at $1.54 
to $1.56; January, February, March and April at $1.52. 





COTTON 
Friday Night, Oct. 13 1933. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
376,794 bales, against 401,837 bales last week and 406,645 
bales the previous week, making the total receipts since 
Aug. 1 1933, 2,542 313 bales, against 2,164,555 bales for the 
same period of 1932, showing an increase since Aug. 1 1933 
of 377,758 bales. 
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ane ties eee to Canada.—It has —- been = poe gy Be to — come 
-_ above table reports of cotton shipments to Canada, the reason ng that v 
Receipts at | ee LSet. | eee | Sees. | is. S|. nn destined to the Dominion comes overland and it is Impossible to give 
Galveston - .._.. ’ : J : returns concerning the same from week to week, while repo e custo 
Texas City. une “eer money yregtd pyres ye 16.999 115'030 = on hyd Canadian got =e always — a, in Rn my hes pan oll = ag 
bende CT EOE < ‘ , J owever, 0 e numerous ingruiies we are receiving reg ’ 
Corpus Obristi.- 16.883 a 26.874 SK! 16.208 31.609 o1.1 say that for the month of August the exports to the Dominion the present season 
New Orleans__._| 11,257| 7,762) 22,960| 9,381) 8.278| 18,658) 78.296 have been 17,415 bales. In the corresponding month of the preceding season the 
Mooile________- 923] 729) 693) 703) --..| 1,344| 4,392  ¢xports were 9.832 bales. , 
Pensacola... ___ Rae ow eee ae | aes Re In addition to above exports, our telegrams to-night also 
Jacksonville _ ___ cous em meee nh aie ae 808 808 . ° hipboard 
Sav nnah - - ~~ - 1,948} 2.490) 1,121| 1,006) 1.400! 1.476| 9,441 give us the following amounts of cotton on shipboard, not 
arleston..____ 937 438} 1,471 383 630} 4,100) 7,959 red ; 
Wilmington, ----| “iaa| ~"73| ~3a5| sal iis) O83] Fae? Sesreds at Che ports names 
Norfolk...-----| 481] 447; 599] 301) -...| 720] 2/548 On Shipboard Not Cleared for— 
es oon ite A Ag aac EB ene Ren FB: 210 210 Oct. 13 at— | Great Ger- | Other , Coast- Leaving 
Totals this week_! 49,005| 59,647! 94,843! 44,857| 44,425! 84,017(376,794 Britain.) France.) many. | Foreign) wise. | Total. | Stock. 
The following table shows the week’s total receipts, the Galveston... __ 7,000 4,000 7,000 25,000 3,000 46,000 628 ,302 
: : 2 N he ‘ . : : z 27,414| 738,449 
total since Aug. 1 1933 and stocks to-night, compared with steno yg sian “wet 1 si 750 er 700} 145,617 
last year: SG vnah ) atiial.. cab’. otaabe, cel =aeeee see 4,246 
Mobile. “Ange babe. 1,973 200} -..-| 7,086 180} 9,439} 110,112 
' dp Se yr os eld saan oem aaa cosh . 
ia. 1933. 1932. Stock. Other ports*__| 3,000) 2,500) 10,000) 64,500) 1,000) 81,000/1,221,218 
Receip 
Oct. 13. This ,SinceAug| This Since Aug Total 1933_-_| 15,863) 10,217) 24,419|108,874| 5,180)164,553/3,541,164 
Week. | 1 1933. | Week. | 11932. | 1933. 1932. Total 1932__| 25.370) 16.662) 36,825) 82,565) 3,198|164,620/3,685,131 
Total 1931__! 25,284' 5,731! 18,852'141,327\ _3,300!194,494/3 861,554 
Galveston _______ 114,424| 557,362) 99,803) 416,125) 674,302) 637,190 © Beumated 
i —...... 131106 900308 103/630 31300 1 447 360 1 230/156 SPHOUL AT ON for fut leli has b 
oO _ re ‘ e 6: X 447, 250, s y ud N i u delivery has been 
Corpus Ghristi.--| 8.080| 271;422|  5'781| 221'416| 137:463| " 94'834 Po Seton wee : 
Beaumont--_-____- a: 4.209} ____| (16,008) 12.675| 13.829 extremely dull because of the uncertainty regarding the 10c. 
aaa eave ot aoe pent since ete = loan plan announced by the Government. A full response 
ic niaien mes 4,392! 45,189) 9,649 8,531) 119,551| 158,461 . 25 F s in New 
Pp paessss] Ta ate 37°S15| 45051 38269 to this plan would call for 11.2 c. for near months in New 
Jacksonville whan 9 aor] 108°Ft . 525| 4,465 ' ¢-201) 133-438 York, and the market is about 175 points under that basis 
brusewick.......| .... o ear 3083 | 13.644 oe! — at the present time. The Government report of 12,885,000 
sy, = SES 5306 a9 007 ne, 2 74.246) 89.660 bales had little influence on the market. On the 7th inst., 
Wilmington .-----| 1,341) 615| 2,640| 14/207; 18,645, 18.638 after advancing 35 points in the early trading on buyin 
Norfolk. ....___ 21548) 3.422, 19.461| 23,220) 53359 . , . P ming ptr ng ete 
Newport News...} -...| --.--- SUE. SLaceuh. see eee inspired by the announcement of details of the Government’s 
| | geataatetaiatet iphone Hisense Wiiiecorss Wibeees 116.972, 204.720 lending program, there was a recession in which nearly all 
Baitimore..____- 210) 9.465, 762) 5,610 1,65 1.750 4 i 4 ‘ ins ice y 5 
pm nn Oe aa —— Pinca: Meow Balti sv 3.430 of the early gains were lost, and final prices were 1 to 5 
points higher. The buying was active for a time, but uncer- 
Se ee 376,794 12,542 .3131347 ,025'2,164 55513 ,705,717 3 849.751 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1933. 1932. | 1931. 1930. 1929. 1928. 
Galveston_...| 114,424) 99,803) 105,308) 93,374] 159,940! 166,606 
Houston . ___- 131.106} 103.630) 267,009) 165.841] 216,332) 215,112 
New Orleans.| 78,296) 50.549) 37.233) 59.960) 91,432} 67,019 
Mobile. _.._- 4,392 9,649 15,520) 15,124] 26,907) 15,811 
Savannah -___ 9,441 5,663) 19,032) 40,169} 23.501| 30,344 
PEE cwcl Sesnke 2,188) 5,671 | ERR ee See a: ye 
Charleston _ __ 7,959 7.475| 10.702) 11,897; 12,407| 16,880 
Wilmington -_ - 1.341 2,640! 5,168 4,098 8,132 9,531 
Norfolk. _____ 2,548 3,422} 4,999 4,506 973 965 
PEIN - dciess ~citenl> cell . ane maken eels 
All others._..| 27,287} 62,006) 48.756 26,510} 22,886) 15,431 
Total this wk_| 376,794) 347,025) 519,398) 423,079) 569,510) 558,699 
Since Aug. 1. .!2,542,313|2,164,555'2,509,150}3 535 ,.908'3 ,151,283|.3,082.110 








The exports for the week ending this evening reach a total 
of 236,647 bales, of which 39,658 were to Great Britain, 
27,274 to France, 49,088 to Germany, 29,701 to Italy, nil to 
Russia, 55,101 to Japan and China and 35,825 to other des- 
tinations. In the corresponding week last year total exports 
were 208,071 bales. For the season to date aggregate ex- 
ports have been 1,721,964 bales, against 1,545,321 bales in 
the same period of the previous season. Below are the ex- 
ports for the week: 




































































Exported to— 
Week Ended 
Oct. 13 1933. Great Ger- Japané& 

Exports from— \Britain.|France.| many. | Italy. |Russta.| China. | Other. | Total. 
Galveston __-_--- ----| 6,929] 11,368] 2,737 ----| 12,391] 12,672} 46,097 
Houmtos....... 12,005] 12,076) 13,173 wah ake omont Leen 9,302} 63,607 
Corpus Christi__} 11,515} 3,046) 1,849) 3,726 ----| 6,959] 2,274] 29,369 
Texas City _ - --- anes 173| 2,735 Pee ee ----| 1,045] 3,953 
Beaumont - ----- 450 Pee earn SS ‘Sales win es 450 
New Orleans__._| 8,567} 2,117} 9,193) 21,920 ..--| 17,675| 7,308) 66,780 
Lake Charles -_ -- 494 2,400 ogem aaa solédabn 1,025 800} 4,719 
a 1,801 350) 4,736 1,318 — wees 1,590 9,795 
Jacksonville _ - - -| 300 al aicd Eivhce ee mites Seed vonm 300 
Pensacola - - - - - - ey a 150 ohies oa ees 410) 550 
Panama City - -- eae 183) 1,507 =e see Ee 264, 1,954 
Savannah _----- 4,526 susul eee — Seis age 25) 8,928 
Charleston - - - - - ae” oe dhe ean ads Sao 135 135 

) 39,658] 27,274| 49,088] 29,701 _..-| 55,101) 35,825|236,647 
Total 1932. _..- 37,556] 31,786} 36,835) 17,286 obit 52,611| 31,997|208,071 
Total 1931__-_-- 36,122] 10,645] 58,219' 3,248 — 31,5711 33,442!173,247 

From Exported to— 
Aug. 1 1933 to 
Oct. 131933. Great | Ger- Japan &: | 
Exports from— Britain. France.| many. Italy. Russia China. | Other. | Total. 
Iveston _ _- 31,070 48,233, 41,588! 23,852 --.-- 98,485 59,784 303,012 
nt Sanh 67,415 76,169) 109,188 66,175 --- 176,263) 85,784 580,994 
Corp. Christi 68,615, 43,590} 20,729) 12,825 - 90,479 24,769) 260,997 
Texas City..| 2,436] 4,231} 8,973) ----| ----| ------ 2,413, 18,053 
Beaumont- -- 450, 3,900) 300 ee. ---- ------| 804 5,454 
New Orleans- 47,605, 25,905) 35,953) 52,372 21,274 49,580, 27,514 260,203 
Lake Charles 2,673; 9,584! 9,327; 2,200 8,950 9,025, 6,061 47 ,820 
Mobile------ 6,394! 3.909| 24,983 4,562 ---- 4,700, 3,596 48,144 
Jacksonville - (~* ecentt ag < ~  ae ee | ‘300, | 4,058 
Pensacola - _ - 7,710 7 13,693 10,716 a 3,900, 560 36,579 
Panama City 15,424 183} 10,178 eee oakel  eageiee 300 26,085 
Savannah -__-— 18,690 oat Sa76 oe: aswe 6,198 2,375 63,142 
Brunswick__- Cee ood EE cowed cvse| soseee | 25 7,647 
Charleston. 13,061! onee] eee Fe fest eeuees | 931| 34,806 
Ls.) eS ae 3,300} ----| ----  ------ 200 3,500 
Norfolk. _- 1,828 -...| ae.) cweel | saneien | 106 3,184 
New York_-_- 7,879 aol 2,296) fo pera 848) 586 11,609 
Los Angeles- 1,355 ----| 500) ----| Sued 3,390) 623 4 
San Francisco 93, ----| 7 aS 656) ---- 9 
Tee as 295,716 215,704! 347 ,263)172,802 30,224 443,524 216,731 1,721,964 
| i e 
Total 1932_- ,197 236 363! 426,635140,748 ---- 294,598'201,780 1,545,321 
Total 19377 t a0 78 47,6871 226,331! 77,551 474,154 165,024 1,083,529 





tainty over Monday’s Government estimate and heavy hedg- 
ing sales from the South caused the decline. The weather 
was ideal for rapid progress and harvesting the new crop. 
On the 9th inst. the Government estimated the crop at 
12,885,000 bales of 500 pounds gross weight against 
12,414,000 bales indicated a month ago and 138,002,000 bales 
the yield last year. It put the condition at 66.7% of nor- 
mal, compared with 67.5% a month ago, 54.2% on Oct. 1 
last year, and 57.1% the 10-year average on Oct. 1. The 
indicated yield to the acre was put at 205.3 pounds against 
197.8 pounds a month ago, 173.38 pounds produced last year, 
and 167.4 pounds the 10-year average. The estimate showed 
an increase of 471,000 bales as compared with last month’s 
figures, which was more than had been expected, but de- 
spite this, prices yielded only 2 or 3 points, and then came 
an advance of about 40 points, and the closing was 13 to 17 
points higher. Buying increased after the report was out 
of the way, and the recent decline of more than $6 a bale 
attracted commission house and trade demand. Hedge 
selling was limited. 

On the 10th inst. trading fell off markedly, and prices 
in the end showed a net decline of 13 to 16 points under 
Southern hedge selling and liquidation. There was nothing 
in the outside news to account for the decline. Washington 
reports said that Administration officials plan to launch a 
campaign within two weeks to reduce next year’s acreage 
to 25,000,000 acres, and that a loan of 10c. a pound will be 
offered to farmers who will co-operate with their plan. 
There was some demand from the trade on the declines, but 
their buying was not aggressive. Weather conditions con- 
tinued favorable. Weakness in outside markets and a lack 
of any new incentive to purchase were contributing factors 
in the decline. On the 11th inst. prices moved within a 
range of 10 to 12 points, and wound up irregular 1 point 
lower to 2 points higher. Selling was comparatively small 
owing to reports that the holding movement at the South 
was spreading, and demand was small because there was 
no incentive to buy. The prospects for an early launching 
of the loan plan resulted in a more widespread determina- 
tion by farmers to hold their cotton. Offerings at interior 
points fell off, and the spot basis was firm. ‘Co-operative 
Associations and cotton merchants were said to have offered 
to advance farmers 8c. a pound basis low middling %-inch 
to enable them to hold their cotton until the Government 
plan gets under way. ‘The weather, however, continued 
favorable, and the weekly summary saying that the week 
was fair and sunny in practically the whole belt, and while 
temperatures were low there were no harmful frosts. It 
added that late cotton continued to open rapidly, with many 
green bolls in the north central districts filling out and 
developing. The New York Cotton Exchange Service esti- 
mated the consumption of all cotton in this country in 
September at 501,000 bales against 589,000 in August and 
493,000 in September last year. The daily rate in Septem- 
ber was about 24,100 bales against 25,600 bales in Septem- 
ber last year. 

To-day prices declined $1 or more under liquidation on 
talk of dollar stabilization, which found the market bare of 
support. Early in the day the undertone was relatively 


steady on better Liverpool cables, but there was little in 
the news to inspire aggressive buying. There is a growing 
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tendency to hold back cotton on the part of farmers, accord- 


Financial 


ing to private reports from the South. Final prices show a 
loss for the week of 16 to 24 points. Spot cotton ended at 
9.35c. for middling, a decline for the week of 15 points. 











Staple Premiums , i 
60% of average of Differences between grades established 
six markets juoting) for deliveries on contract Oct. 19 1933 
Oct. 19 1933. are the average quotations of the ten 
‘an Steak @ markets designated by the Secretary of 
inch. | longer. | Agriculture. 
ell 31 Middling Fair......... Wiles satedtsewnheso 670n Mid. 
obs 31 Strict Good Middling... GO ..ccccccccccce 55 do 
Al 31 Good Middling........ EP pasar ccsetebes A2 do 
ll 31 Strict Middling........ Unk, atulinine sidedenaieares .29 do 
oak .29 DENG scacedswimanaen a natn esevhaaben Basis 
10 25 DUIS LW. BEeeecane GO ba ctweccdcwvaewe: é 37 off Mid 
09 .22 Low Middling.......-.- Ge: dite ntnasbseed .80 do 
*Btrict Good Ordinary... GO cacccccccscece 1.29 do 
*Good Ordinary .......- ds ee 1.71 do 
Good Niddling........Extra White........- 420n do 
Strict Middling........ "ae osedwvebe -29 oO 
_ rs i easter Even do 
Strict Low Middling.... do dO .......... 37 off do 
Low Middling......-.. Aa  watebiapw 80 do 
e .30 Good Middling.......-. nines atinaiiinn .240n do 
il .29 Strict Middling........ OL" sistbincbendth ¥ Oloff do 
10 25 i aes a eseunemeneien @ 39 off do 
Strict Low Middling... GO  coccccccccace .80 do 
| Ns inte, ED ea em mabe 1.29 do 
11 -25 Strict Good Middling -- Yellow eee 02 off do 
«ll 25 Good Middling........ 2 ee 25 off do 
ell -25 Strict Middling........ eRe 43 do 
ER istinesecccce oS: GO wévded -80 do 
*Strict Low Middling... ° Ge. ~ébeonee 1.26 do 
*Low Middling...-.-.-..-.  . sthunwe 1.70 do 
10 24 Good Middiing.....-.-.-. Light Yellow Stained... .4l1 off do 
*Strict Middling....... do os ae do 
(a fo do do ..1.25 do 
10 -24 Good Middling.....-.-. Yellow Stained....... . 79 off do 
*Strict Middling-......-. a Ue \wedeas 1.25 do 
VRIGEE «sicarensncéoe Ge ” seabane 1.70 do 
10 -25 Good Middling........ MD odds wwoasacesks 26 off do 
10 25 Strict Middling.......-. = chbvoonboswnnse P do 
EEE ccboertensnes an do 
*Good Middling......- Blue Stained....----- 8loff do 
*Strict Middling......-. Ge 2 ssustbons 26 do 
YO CF: GP accosseuen 1.70 do 











The official quotation for middling upland fe in the 


New York market each day for the past week has been: 
Oct. 7 to Oct. 13— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middiing <a 9.50 9.65 9.55 9.55 Hol. 9.35 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. ;Contr’t.; Total. 

Saturday .-_-|Quiet, unchanged -.|Barely steady --_ 300 ania 300 
Monday ---|Steady, 15 pts. adv_|Steady__------ 600 600; 1,200 
Tuesday ---|Quiet, 10 pts. dec___|Steady_.._-.-- 100 100 00 
Wednesday -|Quiet, unchanged - _|Steady__.----- pe Sip eda wari 
Thursday -- OLI|DAY. 

Friday -..-.- Quiet, 20 pts. dec..|Easy -...----- naee sie ail abies 
TE DOE Si capi nenaneternicluntananeknd dat 1,000 7 1,700 
de eee Ae ee ee 18,486! 52,500!) 70,986 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Od. 7. Od. 9. Oct. 10. Oct. 11. Oct. 12. Oct. 13. 

Oct. (1933) 

Range_.| 9.25- 9.55) 9.20- 9.52) 9.28- 9.36) 9.23- 9.29 9.08- 9.30 

Closing -_| 9.25 ——-| 9.42n 9.29 ——| 9.29 —— 9.08 —— 
Novo.— 

Range..|—_-  —-— | —- | ———- SO > ———- — —_—_ - 

Closing -| 9.33” 9.45n 9.35n 9.34n 9.13n 
Dec.— 

Range_.| 9.41- 9.76) 9.28- 9.69) 9.41- 9.55) 9.37- 9.47 9.16- 9.4i 

Closing _| 9.42- 9.45| 9.55- 9.57) 9.41- 9.42) 9.40- 9.41 9.18- 9.20 
Jan.(1934) 

Range-__| 9.50- 9.81) 9.35- 9.74) 9.47- 9.62) 9.43- 9.54 9.24 9.48 
Pans os 9.50- 9.51) 9.63 ——} 9.47 ——| 9.49 —— 9.27 —— 
ed .— 

Range..|—_- _ —_——-|—-_— -———-|-———-_ —|——- -——| _HOLI- — —— 
PP oon G 9.58n 9.71n 9.56n 9.56n DAY. 9.34n 

ar.— 

Range__| 9.65- 9.98} 9.53- 9.95) 9.64 9.78) 9.61- 9.72 9.40- 9.66 

Closing -| 9.66- 9.68) 9.80 ——| 9.65- 9.66] 9.64 9.65 42— 
April— 

Range..|——_- S§s—_— | —- | ——- So | ———_- _- — 
we 9.74n 9.88n 9.72n 9.72n 9.48n 

ay— 

Range-..| 9.80-10.15| 9.68-10.09| 9.78- 9.91) 9.75- 9.86 9.54- 9.79 

Closing -| 9.82- 9.85) 9.96 ——/ 9.80 ——/ 9.80 —— 9.54- 9.57 
June— 

Range _..|——_—-_ §—_|—- S§s—— |—_- | CC —_- ——- 
, ne. 9.89n 10.03n 9.87n 9.87n 9.61n 
uly— 

Range -_-_| 9.96-10.28|} 9.85-10.20) 9.95-10.10|) 9.90-10.00 9.67- 9.93 

Closing .| 9.97 ——(/10.10 ——| 9.95 ——/ 9.95 —— 9.67- 9.70 
Aug .— 

Range..|—_—- $s —_— | —- Ss ——— | —- S| COC —_ — 

Closing .|—_- _ -—_-|—- —_— | ——- S| -—- — —_ 
Sept .— 

Range..|—_- S$ -—_—|—_- &——_—|—- — + | ———- — —_—_ — 

Closing .'-—- —'— ——'\— —'— — —_ 

n Nominal. 

Range of future prices at New York for week ending 


Oct. 13 1933 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 

Oct. 1933-_-| 9.08 Oct. 13) 9.55 Oct. 7] 5.93 Dec. 8 1932/12.00 July 18 1933 
eee, eee ee ee ee 6.50 Feb. 21 1933/10.50 July 21 1933 
Dec. 1933_-.} 9.16 Oct. 13) 9.76 Oct. 7] 6.30 Feb. 6 1933/12.20 July 18 1933 
Jan. 1934..| 9.24 Oct. 13] 9.81 Oct 7] 6.35 Feb. 6 1933)12.25 July 18 1933 
tt ME. hs ctehe Aen stleasgee =acows 6.62 Feb. 24 1933} 9.92 Aug. 28 1933 
Mar. 1934_-.| 9.40 Oct. 13] 9.98 Oct. 7] 6.84 Mar. 28 1933/12.39 July 18 1933 
pe ee ee eee 8.91 May 22 1933] 9.80 May 27 1933 
May re 9.54 Oct. 13}10.15 Oct. 7] 9.28 Sept. 9 1933)12.52 July 18 1933 
June Shoda snd S066s8 eo cedn Suconelecruseed. caneccsslecbaesece soceuscs 
July 1934_-| 9.67 Oct. 13)10.28 Oct. 7! 9.42 Sept. 9 1933111.78 July 27 1933 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stock as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 











Oct. 13— 1933. 1932. 1931. 1930 
Stock at Liverpool_..__.._- bales. 753,000 624,000 304,000 599,000 
De Oe SE ccvonsccsuntidawe eabesd.. wabhtke  dliedee. <omeieee 
Stock at Manchester..........- 89,000 107,000 120,000 126,000 

Total Great Britain.....-._-- 842,000 731,000 724,000 725,000 
ee I ce eeeee. eesnne Abita. Lae. acne 
Stocks at BPGMGN. 21.6.2 cccccsace 440.000 359,000 176,000 281,000 
, -  O Seer 191,000 166,000 205,000 165,000 
Stock at Rotterdam.._.......-.. 25.000 18,000 11,000 000 
Stock at Barcelona......-.....- 72,000 97 ,000 66 ,000 84,000 
fee eS ree 76,000 2,000 25,000 29,000 
DP eee ctbécicacbiasdes ochtdes sneiea “sabtne Siiskase 
WOUE: GO OW Desc ncksacuseces.. epeesn  sunnus . |+xédhen,,. mates 

Total Continental stocks..._--. 804,000 672,000 483,000 568,000 

Total European stocks... .._-- 1,646,000 1,403,000 1,207,000 1,293,000 
India cotton afloat for Europe... 60,000 72.000 43 ,000 69,000 
American cotton afloat for Europe 504,000 487,000 340,000 638,000 
Eeypt, Bra Brazil, &c.,afI'tforEurope 75,000 87 ,000 93,000 94,000 

Alexandria, Egypt-_---- 282,000 464,000 591,000 540,000 
Stock in Bombay, India-_---._-- 616,000 648,000 5,000 470,000 
Stock in U. S. porte____......--3,705.717 3,849,751 4,056.048 3,182,962 
Stock in U. 8. interior towns. ---1.657,587 1,802,899 1,349,792 1,225,720 
U. 8. exporte to-day............ 24,543 21,960 23,559 963 





Total visible supply---------- 8,570,854 8,835,610 8,209,399 7,513,645 
Of the above, totals of American and other descriptions are as follows: 





American— 
a) ea eee 399,000 280,000 225,000 201,000 
Manchester stock.............. 44,000 56,000 33 ,000 52,000 
Continental stock............-. 7 730.000 619.000 399.000 444,000 
American afloat for Europe------ 4,000 | 487,000 340,000 638,000 
ty ee ites ceiwhane nats 2087 717 3,849, ‘751 4,056,048 3,182,962 
Ws Be TRUE OCOUEEE. wacrcewcoss 1,657,587 1,802,899 1,349,792 1,225,720 
Ue SEE CHER onc cccwncse 24,543 21.960 23,559 963 
tle BUN Sin etkenwonwew 7,064,847 7,116,610 6,426,399 5,744,645 
East Indian, Brazil, &c.— 
Liverpool stock..............-- 354,000 344,000 379,000 398,000 





Manchester stock.......------- 45,000 51,000 87 ,000 74,000 
Continental stock_........----. 74,000 3,000 000 124,000 
Indian afloat for Europe_...---~- ,000 72,000 43,000 69,000 
E t, Brazil, &c., afloat...._-- 75,000 87 ,000 93,000 ¢ 
Stock in Alexan Egypt-_-_--- 282, 464, 591,000 540,000 
Stock in Bombay, [ndia_-.--_-- 616,000 648,000 000 470,000 
Total —_— ee, GR. cotowcne 1,506,000 1,719,000 1,783,000 1,769,000 
"PORn BEIGE 6 cndéidsumacwe 7,064,847 7,116,610 6,426,399 : 744,645 





Total visible unas 


Soe eee 8, 570, 847 8, 835.6 610 8,209,399 7,513,645 
Middling uplands, Liv ia dem 4.774. 5.73d. 
Middling uplands, New York--_-- 5350, 3. She. 6.25c. 10.20 
Egypt, good Sakel, Liverpool___- 7.76d. 9.07d. 8.55d.  10.65d. 
Peruvian TT good,  piampees ‘kktiecd |  diannieiee: Gamuaars. | . aeddiabeull 
Broach, fine, Liverpool__..__--- 54d. 5.034. 28d. 4.30d. 
Tinnevelly, good, Liverpool. ..-- §.17d. 5.16d. 4.73d. 5.45d. 


Continental imports for past week have been 98,000 bales. 

The above figures for 1933 show an increase over last 
week of 330,832 bales, a loss of 264,763 from 1932, an 
increase of 361,448 bales over 1931, and a gain of 1,057,- 
202 bales over 1930 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 





Movement to Oct. 13 1933. | Movement to Oct. 14 1932. 














Towns. Receipts. | Ship- | Stocks Receipts. Ship- | Stocks 
ments.| Oct. ments.\ Oct. 
| Week. | Season. | Week.| 13. | Week.| Season. Week.| 14. 
; i) —_—— 
Ala., Birming’m| 3,068) 6,071 243° 9,916 1,946] 6,991 1,288) 7,926 
cufaula-___- 236) 4,236 216, 6,313 576 3,910 346} 6,820 
Montgomery.| 3,026) 16,222 900, 40,662} 1,999) 15,083) 1,599) 49,366 
OS eS 3,243) 23,956 483 44,012) 4,659) 30,725 2,567) 56,189 
Ark.,Blytheville 8,697| 28,323, 5,944 33,479) 8,000, 62,812 4,000 66,526 
Forest City..| 1,545] 4,152) 3,898 8,979) 1,436 6,501 761| 17,356 
Helena... - 4,447; 15,409 3,725 25,354 4/101) 21,223 1,951! 36,326 
| aR 4,345, 23,518) 2,588) 19,147) 3,710) 27,895 1,336) 29,413 
Jonesboro - - - 882) 2,667 16, 2,512) 1,005) 2,769 588! 2,700 
Little Rock__| 10,843! 28,770 12, 706 40,883} 6,135! 29,765, 2,516) 56,291 
* Newport----| 1,552) 5,097} 3,3 7.678| 3.054| 15,199 1/887) 21/004 
Pine Bluff._.| 9,413) 32,649) 10, 068 36,608] 7,926; 37,180 2,959] 57,592 
Walnut Ridge} 2,856 6,257 634, 7,085| 6,453) 19,643 1,312) 18,968 
Ga., Albany_-_- 868) 8,472 489 7,082 190 924 48 3,087 
Athens. ....- 3,425, 15,350) 1,750) 54,195 850 7,605 400 44,820 
Atlanta. --.- 1,193 7,551, 3,594172,625| 3,031! 14,034) 2,519 129,404 
Augusta_._._ 7,216, 76,326 3,287133,812) 6,083 48,516 2,448112,428 
Columbus - - 500 6,100 3,000 15,501} 1,300 5,087 510 23,007 
Macon.....- 1,395) 8,099 989 34,731 797, 10,648 224 40,653 
ye ee 690) 2,338 500 6,225 575 1,791 300 8,742 
La., Shreveport) 3,625) 25,943, 1,133 35,627| 2,959 38,828 2,473 74,543 
Miss.,Clarksdale| 12,327, 52.496 4,062 50,570| 6.882 48.785 4.586, 72717 
Columbus-_-.| 1,639) 5,161 sam 7,811) 1,118 3,883 98 8,474 
Greenwood --| 16,154| 75,142) 5,609) 87,045) 8,414 56,588 3,119 97,095 
Jackson...-- 2,866, 13,916 3,878, 18,580; 2,769 17,832, 1,173 29,709 
Natchez_____ 285) 75 424) 2,673 672 3,774 346 6,396 
Vicksburg---_| 1,860 6,677, 1,327) 8,991 741 16,098 657 19,149 
Yazoo City_.| 3,330) 16,602, 1,927) 17,651] 2,782 16,778 942 26,381 
Mo., St. Louis_| 5,494! 27,844 5,412 234) 4,375 22,526) 4,395 104 
N.C.,Greensb’ro 206) 750 185, 17,093 296 1,431 512 12,586 
Oklahoma— | | 
15 towns*_..| 76,446) 189,630 36,474110,979) 49,742 177,244 27,860 102,553 
8.C., Greenville} 3,187) 25,893 1,493 80,436] 2,002 19,283 1,968 67,209 
Tenn.,Memphis|120,228 342,187) 40,988 425,907| 80.734 389.061 491833 415,423 
Texas, Abilene_ f 8,307, 1,500 1,640) 1,921 4,133 1,448 768 
Austie cic. 1,178} 14,114) 1,179) 4,419] 1,583 12,194 1,180 4,492 
Brenham____| 1,500) 22,185 1,000 8,392) 1,316 10,506 516 8,685 
Dallas... ..- 6,809} 46,201) 5,984) 21,859} 7,190 31,277) 4,603 15,333 
Paris_......| 4,209} 25,859 3,204) 12,877) 4,179 23,324, 2,361 14,196 
Robstown 68 4,463) 306 1,830 2 6,150 115 1,820 
San Antonio- 164, 8,305 78 1,040 343 8,209 143 1,176 
Texarkana__| 1,966, 9,651 3,098 13,506] 2,923 20,248 817 22,062 
Wee scceave 4.008 53,538 3,542 21,622] 8.274 31.242, 7,388 13/410 











Total, 56 towns!338,489 1,297,181 181,939 1657587'255,043 1,327,695 146,092 1802899 
* Includes the combined totals of 15 towns in Oklahoma. 
The above totals show that the interior stocks have 
increased during the week 154,822 bales and are to-night 
145,312 bales less than at the same period last year. The 





receipts at all the towns have been 83,446 bales more than 
the same week last year. 
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NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 

Oct. 13 for each of the past 32 years have been as follows: 


i bndile 9.35¢.}1925 -..-- 21. OT cca 27 .65¢.|1909 ....-13.85¢. 
oe 6.45c.|1924 ____- 24.45¢.|1916 -___- 17.60¢. {1908 -__-- 9.15¢. 
pee “9e.|1923 ....- 29.70c.|1915 ---_- 12.50c.|1907 __--- 11.70c. 
SOR nck 10.45c.| 1922 -____ 22.25¢.|1914 _---- 1906 --_-- 11.30c. 
1929 -___- 18.55¢.|1921 _-__- 19.55¢.|1913 -___- 13.70c.| 1905 -._- 10.10¢. 
928 ---__19.40c.|1920 ____- 23.00c.|1912 ____- ‘00¢.|1904 ____- 10.40¢. 
ST acti 21.25¢.|1919 _.--- 23.90c./1911 -.--- 9.50c.!1903 ...-- 9.60c. 
1926 .....13.60c.|1918 _.--- 32.60c.|1910 ._-_- 14.90¢.11902 ----- 8.80. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraph reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















1933 1932 
Oct. 13— Since Since 
Shipped— Week. Aug. 1. Week Aug. 1 
ES eee 5,412 27 ,850 4,395 23,213 
po YO a ee jac ‘memes 
SS Sears ree ica |; eneean 
. » | Shh On Sre raps 209 2,101 325 1,567 
Via Virginia points. ............ 3,410 40,926 3,816 37,045 
Via other routes, &c............ 4,000 38,879 3,000 28. 
Total gross overland......-.-- 13,031 109,756 11,701 90 456 
Deduct Shipments— on™ 
Overland to N. Y., Boston, &c._. ,. 210 9,460 762 5,600 
Between interior towns__.....--- 297 2,702 233 1,986 
Inland, &c., from South........- 7,195 37,841 3,912 30,061 
Total to be deducted__......-. 7,702 50,003 4,907 37 ,647 
Leaving total net overland *... 5,329 59,753 6,794 52,809 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 5,329 bales, against 6,794 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 6,944 bales. 

















1933 1932 
In Sight and Spinners’ Since ince 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Oct. 13____-- 376,794 2,542,313 347,025 2,164,555 
Net overland to Oct. 13._.------ “ 59,753 6,794 52,809 
Southern consumption to Oct. 13.105,000 1,225,000 85,000 870,000 

Total marketed . ............. 487.123 3,827,066 438,819 3,087,364 
Interior stocks in excess....__.-- 154,822 465,723 107,407 454,194 
Excess of Southern mill takings 

over consumption to Sept. 1... ---- *190,238 -..--. *121,424 
Came into sight during week. ---- Sais! . “maniae GHGs .. weeaae 

Total in sight Oct. 13.......-.. eben SARE - ajnkewe 3,420,134 
North. spinn’s’ takings to Oct. 13. 29,403 201,277 16,751 174,121 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
NS : Seas pees 2 | a 3,915,787 
1930—Oct. 18.........-...- NE CS Wikiiwie tia wien a ani weies 5,081,582 
1929—Oct. 19...........-- EEE LEP ob ennn dance nctcanaves 5,098,838 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 

Oct. 13. Saturday. Monday., Tuesday.) Wed'day.,Thursd’y.) Friday. 
Galveston----.-- 9.20 9.30 9.15 9.15 8.95 
New Orleans--- 9.22 9.37 9.26 9.22 8.98 
pl =r 9.17 9.30 9.15 9.15 8.93 
Savannah --.--.-- 9.30 9.42 9.26 9.26 9.03 
cl lr 9.25 9.35 9.20 9.20 9.00 
Montgomery - - - 9.00 9.10 8.95 8.95 HOLI- 8.75 
ugusta.-...-- 9.24 9.36 9.21 9.26 DAY. 9.14 
Memphis------ 8.90 9.05 8.90 8.90 8.75 
Houston --_----- 9.20 9.30 9.15 9.15 8.95 
Little Rock. --- 8.92 9.05 8.91 8.90 8.68 
Ts cnnenee | 8.90 9.00 8.90 8.90 8.70 
Fort Worth - --- 8.90 9.00 8.90 8.90 8.70 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations fcr leading contracts in the New Orleans cotton 
market for the past week have been as follows: 



























































| | 

| Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

| Oa.7.' | Oct. 9. Oct.10. | Oct.11. || Oct. 12. | Oct. 13. 

| —| tions 
Sept(1933)|——-._ ———|—_—- —— j|——- ~——- —_  _—— 
October .-| 9.17 Bid.| 9.36 ——| 9.19- 9.25) 9.19 Bid. 8.98 —— 
Novem —— a ee —_ — 
December _| 9 .37- 9.38) 9.51- 9.52) 9.41 ——| 9.37- 9.38 9.12- 9.13 
Jan. (1934)| 9.45 ——| 9.59 —— 9.47- 9.48) 9.46 —— —— 9.19 Bid 
February .|——_  ——|-————— - —_ |—_- -—- ._s~7~se O_— 
March. ---| 9 .62- 9.63| 9.78- 9.79) 9.66 ——| 9.62 —— 9.36- 9.37 
Es tnx —. —_—_- -—— —|—_- — —_— — 
) 9.78 ——| 9.93 ——/ 9.81 Bid.| 9.78 —— 9.52 —— 
. are — I ———-— —_—— —_—- 
7 ee | 9.95 ——!10.08 Bid.| 9.96- 9.97] 9.93 Bid. 9.66 —— 
August --./| —_—_————_- — —_—|-—_—_-- -—- —_ 

Tone— 

ome Steady. Steady Steady. Steady. Steady 
pao Ea Steady. Steady. !Barelystdy| Steady. Barely st’y 





AGRICULTURAL DEPARTMENT ESTIMATE OF 
SIZE OF CROP.—The Agricultural Department at Wash- 
ington on Monday (Oct. 9) issued its report on cotton pro- 
duction and condition as of Oct. 1. The probable yield is 
now placed at 12,885,000 500-lb. bales, as against 13,002,000 
bales harvested a year ago and 17,096,000 bales harvested 
two years ago. The estimate a month ago was 12,414,000 
500-lb. bales, or 471,000 bales more than the present estimate. 
The condition of the crop on Oct. 1 was 66.7% of normal, 
which compares with 54.2% a year ago and 57.1% the 
10-year average. The indicated yield per acre is placed at 
205.3 lbs., compared with 197.8 lbs. a month ago, 173.3 
lbs. last year and an average ten year yield (1922-31) of 
167.4lbs. The present estimate of the 1933 crop at 12,885,- 
000 bales is only 117,000 bales less than the harvest a year 





Chronicle 


ago. None of the figures take any account of linters. 
report in full is given below: 


The United States cotton ay ¢ is forecast at 12,885,000 bales by the 
United States Department of Agriculture upon conditions as of 
Oct. 1. This is an increase of 471,000 bales or 3.8% above the September 
forecast. The indicated crop is 117,000 bales less than the crop produced 
in 1932 and 1,781,000 bales or about 12% below the 1928-1932 average 
of 14,666,000 bales. 

The average yield forecast as of Oct. 1 is 205.3 i gomy per acre, compared 
with 173.3 pounds in 1932 and an average yield for the period 1922-1931 
of 167.4 pounds per acre. 

Most of the increase from last month has taken place in Texas although 
increases are shown in all major States except ETH and Louisiana. 
The forecast for Texas is 4,190,000 bales, which is 375,000 bales above 
the September forecast. 

Conditions during September were unusually favorable for maturing late 
bolis. In most parts o the Belt the crop is mature and a large proportion 
of bolls have opened. Picking and ginning have made good progress under 
favorable conditions. 

COTTON REPORT AS OF OCT. 1 1933. 

The Crop Reporting Board of the United States Department of Agriculture 
makes the following report from data furnished by crop correspondents, field statis- 
ticians, co-operating State Boards (or Departments) of Agriculture and Agricultural 
Colleges. The final outturn of cotton will depend upon whether the various in- 


fluences affecting the crop during the remainder of the season are more or less 
favorable than usual. 
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Oct. 1 Condition.| Yield Per Acre. |Production (Ginnings). 
Acreage 500 lb. Gross Wi. Bales. 
for Aver- Aver- Indi- 

State. Harvest | age, age, cated| 1932. 1933 Crop 

1933.a |1922-|1932.)1933.)1922-/1932.|1933.| Crop.b Indicated 
(Prelim.)\ 31. 31. Oct. 1. 
Thous. Thous. Thous. 
Acres. % % % | Lb. | Lb. | Lb. Bales. Bales. 
Virginia... 67 66 49 70 270| 233) 271 34 38 
N. Carolina... 1,084 61 56 71 272) 252) 291 660 660 
8. Carolina. - 1,346 52 50 61 201; 206) 256 716 720 
Georgia... .- 2,150 53 46 70 172} 154) 238 854 1,070 
Fi0TiGs....cace 97 63 44 77 128 78| 148 17 30 
Missouri-.- - -- 337 63 65 71 254) 362) 312 307 220 
Tennessee -.- 898 58 54 67 197} 216) 235 480 441 
Alabama. -.- 2,423 58 48 65 172| 150) 199 947 1,010 
Mississippi-. - 2,975 59 47 64 192} 147} 207 1,180 1,285 
Louisiana. - ~~ 1,331 56 52 52 191) 173) 183 611 510 
Ps ows 11,290 55 59 70 136; 162) 178 4,500 4,190 
Oklahoma - -- 2,932 51 58 67 143) 167) 192 1,084 1,175 
Arkansas - - .. 2,682 56 52 62 188} 188; 210 1,327 1,175 
New Mexico. 84] 80 83 87 307| 307) 416 72 73 
Arizona... - e116 82 86 84 315) 293) 338 69 c82 
California ... 208 | d84 89 84 350} 503) 451 129 196 
All other. ..- 16 on 60 79 208} 393) 298 15 10 
U.S. total_| 30,036 | 57.1) 54.2) 66.7|167.4/173.3)205.3) 13,002 12,885 

Lower Calif. 

(Old Mex.je 54 aa 91 86 238! 248' 216 14 24 








a Area in cultivation July 1 less probable removal of acreage reported Sept. 8, 
by the Agricultural Adjustment Administration, less abandonment on area not 
under contract. b Allowances made for inter-State movement of seed cotton for 
ginning. c Including Pima Egyptian long staple cotton, 27,000 acres and 15,000 
pws d Short-time average. e Not included in California figures nor in United 

tates total. 


COTTON GINNED FROM CROP OF 1933 PRIOR TO 
OCT. 1.—The Census report issued on Oct. 9, compiled 
from the individual returns of the ginners, shows 5,851,415 
running bales of cotton (counting round as half bales and 
excluding linters) ginned from the crop of 1933 prior to 
Oct. 1, compared with only 4,836,990 bales from the crop of 
1932, and 5,409,657 bales from the crop of 1931. Below 
is the report in full: 

REPORT ON COTTON GINNING. 


Number of bales of cotton ginned from the growth of 1933 prior to 
Oct. 1 1933 and comparative statistics to the corresponding date in 1932 


























and 1931. 
Running Bales (Counting round as 
State. half bales and excluding linters). 
1933. | 1932. 1931. 
BE hea reson adeensdpend 522,975 411,956 531,002 
Ss o bined whe 6m neenn ease 8,253 10,927 12,423 
NG é Cineeh aude caidas eae 302,077 501,851 8, 
I ay el ne since ce sn oo Shim crn oe ws seth 5,00 74 27.761 
oye. tec cin cick: i sk ec beth onde mas cacti 19,560 10,891 32,85. 
ES EERE Sg SIRE a 711,071 426,168 649,424 
SN cs dn sbd Baie menenenn a ot meee 305,629 393,919 300,0 
DO ths Sak its x san cso ok eon sip tn or ra 567 ,386 511,741 358,518 
Dec tandskckhanadwosouwocous 30,550 80,731 32,531 
li ds ca pr sn in te ans tc et 10,434 4,61: 627 
North Carolina 298,413 226,079 215,601 
Oklahoma. ----- 313,895 290,152 281,075 
South Carolina 379,782 294,970 370,623 
Tennessee - - - - 22 61,271 48 ,37 
eer eiintabink on 2,291,057 | 1,595,218 | 2,268,308 
a ah craig ata ow cs che pee 9,036 6,12 6,234 
Ee inc s Hb dedewwewnsavue 1,063 1,994 639 
EE PE ee ee *5,851,415 |*4,835,990 |*5,409,657 





* Includes 171,254 bales of the crop of 1933 ginned prior to Aug. 1 which 
was counted in the supply for the season of 1932-33, compared with 71,063 
and 7,307 bales of the crops of 1932 and 1931. 

The statistics in this report include 195,128 round bales for 1933; 127,531 
for 1932 and 181,968 for 1931. Included in the above are 616 bales of 
American-Egyptian for 1933; 1,108 for 1932, and 2,253 for 1931. 

The statistics for 1933 in this report are subject to revision when checked 
pee the individual returns of the ginners being transmitted by mail. 
The corrected statistics of the quantity of cotton ginned this season prior 
to Sept. 16 are 3,100,950 bales. 


Consumption, Stocks, Imports, and Exports—United States. 

Cotton consumed during the month of August 1933 amounted to 588,570 
bales. Cotton on hand in consuming establishments on Aug. 31 was 1,159,- 
897 bales, and in public storage and at compresses 5,785,579 bales. The 
number of active consuming cotton spindles for the month was 25,884,704. 
The total imports for the month of August 1933 were 9,881 bales and the 
exports of domestic cotton, excluding linters, were 530,627 bales. 

World Statistics. 

The world’s production of commercial cotton, exclusive of linters, grown 
in 1932, as compiled from various sources, was 22,771,000 bales, counting 
American in running bales and foreign in bales of 473 pounds lint, while 
the consumption of cotton (exclusive of linters in the United States) for the 
year ending July 31 1932 was approximately 22,896,000 bales. The total 
number of spinning cotton spindles, both active and idle, is about 


161,000,000 

FOREIGN COTTON CROP PROSPECTS AS OF 
OCT. 1 1933.—The Department of Agriculture at Wash- 
ington, in giving out its cotton crop report on Oct. 9, also 
issued the following comments regarding foreign cotton 
crop prospects prepared by the Division of Statistical and 
Historical Research largely from information received 


through the Foreign Agricultural Service Division. 


Financial 


An increased cotton area and a much larger production is now indicated 
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in the foreign countries for which estimates are availaple. The eight coun- 
tries reporting acreage last year encounted for over 60% of the estimated 
foreign cotton area and the six countries re rting on production (not 
including India) made up anout one-third of the foreign production. The 
65% increase in acreage this year in Egypt has resulted in a crop 63.4% 
larger, according to the ey —— omens Pah neo Rod terse 
or India, the est foreign co cing 
een 7 4.6% above last year. Cotton picking 
the planted area was slightly smaller 
elds optained 
uced crops are 
with 


is pe ae tb ie ~ d though 
rogressing in Russia an 

this year, average yields are expected to exceed the very low 
last year. Though marked increases over last year’s much r 
indicated for Brazil] and Mexico the increase is not great compar 

other recent years. See acreage production table below. 


ACREAGE AND PRODUCTION IN COUNTRIES REPORTING FOR 1933-34, 
WITH COMPARISONS. 


























Percentage 

Country. 1930-31. | 1931-32. | 1932-33. | 1933-34. |1933-34 ts 

of 1932-33 

1,000 1,000 1,000 1,000 
Acreage— Acres. Acres. Acres. Acres. % 
United States -- - - - er .---| 42,454 38,705 35,939 30,036 83.6 
taconite detdkond&nante 14,878 13,938 13,413 14,031 104.6 
Cc ccadadanbreuakenned 5,228 5,07 5,630 5,945 105.6 
ITT so Waive do ardiabes doin tetricasteal 2,162 1,747 1,135 1,873 165.0 
Din: puinnesdtinmdethateads 3,911 5,346 5,139 4,858 94.5 
OO Se eee ee 390 319 188 421 223.9 
eae 14 13 20 79 395.0 
Syria and Lebanon. ----.-.-.-.-- 60 75 20 14 70.0 
Total, above countries - -. ~~ 69 097 65,221 61,484 57 ,257 93.1 
Est. world total incl. China...| 84,100 80,800 TTS Lassies ae 
1,000 1,000 1,000 1,000 
Production— Bales .b Bales .b Bales .b Bales .b v/ 

of ee 13,932 17,095 13,002 12,885 99.1 
RR ee oe 2,250 1,895 2,260 2,600 *15.0 
Ps eee 1,715 1,288 1,005 1,642 163.4 
IN és so ius Sadi bn te hy Ai ba i 387 431 226 472 208.8 
A 4 5 8 21 262.5 
IS: 5: inn alahibdaiw xa ivan on 178 210 95 223 234.7 
EE SAM ic ccc cnsbsscn 745 91 28 19 67.9 
Total, above countries__...| 18,540 21,015 16,624 17 ,862 107.4 
Est. world total incl. China__.! 25,800 27,500 24,000 a Pegs 





Compiled from official sources, International Institute of Agriculture, and esti- 
mates of the Bureau of Agricultural Economics. a First estimate which includes only 
area planted up to Aug. 1. b Bales of 478 Ibs. net. c The northern States which 
during the three years 1930-31 through 1932-33 produced about 70% of the total 
Brazilian crop. 


WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening indicate that the weather 
during the week has been generally favorable for cotton in 
practically all parts of the cotton belt. Picking and ginning 
made excellent progress. Late cotton continues to open 
rapidly. wy 

Memphis, Tenn.—It has been dry all week. Picking and 
marketing is active. 








Rain. Rainfall. —————Thermometer 

Oe ae ee dry high 88 low65 mean 77 
PE is cc Winnncdnwens dry high 84 low 66 mean 75 
I esis jabs arin ins doves dry high 86 low 44 mean 65 
BE DE icadwtnsccnaaoe lday 0.36in. high 88 low 52 mean 70 
| a ry high 88 low 54 mean 71 
Brownsville, Tex_......---- 2days 0.22in. high 8&8 low 72 mean 80 
Corpus Christi, Tex......-.-- 2days 0.04in. high 8S low68 mean 78 
ae 1 da 0.0 high 86 low 52 mean 69 
a low 62 mean 77 
DE Ee cet eewnwaen low 56 mean 68 
Henrietta, Tex..........--- low 44. mean 67 
TS. >} eee low 44. mean 68 
Oe ee low 44 mean 69 
EEE 4 ROR cscadsncatven low 44 mean 65 
OE ee low 54 mean 72 
Nac oches, Tex low 40 mean 62 
PR, Ble oe wccadecan low 46 mean 67 

De, Seivdaasmen 5 low 42 mean 64 
San Antonio, Tex S| low 60 mean 75 
,  *. = pps ¥ low 44 mean 69 
Weatherford , Tex 1 -16 in. low 42 mean 67 
Oklahoma City, Okla_-_-_---- lday 1.40in. high 84 low44 mean 64 
iGgoredo, AE. ...0<--<--0== ays 0.20in. high 88 low42 mean 65 
Port Smith, Ark............- lday 0.52in. high 84 low42 mean 63 
Little Rock, Ark...._------ 0.20in. high 82 low45 mean 64 
co > SSR lday 0.28in. high 87 low43 mean 65 
SE deans owe dry high 83. low 47 mean 65 
EE Ene wo ch ale > aia dry high 87 low 38 mean 63 
New Orleans, La_._---.----- dry high 82 low 58 mean 72 
3 dry high 84 low49 mean 67 
CRE, BENE. Cenc wncnnne dry high 86 low 40 mean 63 
DEGaIes, BEMS. 6 concn ccocs dry high 84 low 42 mean 73 
Wie, BEM a. acu cccane dry high 80 low 44 mean 62 
pe lS ee dry high 84 low 49 mean 66 
Birmingham, Ala_..-------- lday 0.02in. high 84 low42 mean 63 
Montgomery, Ala__...----- } high 82 low 46 mean 64 
Jacksonville, Fla......----- lday 0.04in. high 84 low 56 mean 70 
/ «Ra 3 days 0.43 in. high 8 low 72 mean 79 
i , aae dry high 82 low 52 mean 67 
f7 5 OR eee ay... hign 86 low 64 mean 75 
SE Re ee lday 0.23in. high 84 low 54 mean 69 
SEs Dnwdacakiaiewn = dry high 82 low 41 mean 62 
pO a dry high 78 low 48 mean 63 
Ss: Mlcbscuveednwen< = dry high 82 low 46 mean 64 
MR GIB oi ons cekwd Hawwn dry high 82 low 44 mean 63 
Charleston, 8. C.......--.- 2days 1.03 in. high 78 low 55 mean 67 
Greenwood, 8. C___...---.-- dry high 81 low 43 mean 62 
I BO oe maw dry h82 low48 mean 65 
Asheville, N. dry high 78 low 36 mean 57 
Charlotte, N. dry high 77 low 42 mean 62 
Newbern, N. dry high 85 low33 mean 59 
» “Ae. as Vee dry high 82 low48 mean 65 
ee, ths Web bowsiecssss dry high 86 low37 mean 62 
De. OE 2 ea dry high 78 low 52 mean 65 
Memphis, Tenn... --- dry high 79 low 43 mean 61 
Chattanooga, Tenn__.___--- dry ; high 78 low 40 mean 59 
emivineé, Tenn. ......<+..- 2days 0.02in. high 80 low42 mean 61 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Oct. 13 1933. Oct 14 1932. 
Feet Feet. 


New Orleans... -.-....Above zero of gauge. 2.2 e 
Memphis -.-..........Above zero of gauge. 4.4 3.8 
TEES dw'6's wencwe Above zero of gauge. 9.2 8.3 
Shreveport .........- Above zero of gauge. 5.0 3.8 
Vicksburg .......-.-. Above zero of gauge. 7.0 x 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
he outports. 


Chronicle 





Oct. 14 1933 





Week 
Ended 


Receipts at Ports. 


| 
Stocks at Interior Towns. ‘Receipts from Plantations 





| 1933. | 1932. 


| 1931. 1933. 1932. 


1931. | 1933. 





1932. | 9131. 





i | | 
31,295, 16,170 1,283,311 1,388,864 


31,530 16,304 1,255,569 1,361,854 
62,468 40,927 1,204,989 1,352,270 
| 


98,638 12,986'1,177,653 1,332,994 
11_.| 77,524 75,602, 24,0231,151,524 1,313,467, 
18.. 103,437 85,716, 43,406, 213,973 1,293,783 
de Niece ‘nieantes 80,809)1,109,002 1,269,523 
° | | 
1.. 206,619 154,553 126,96211,111,525 1,261,495 
8_. 188,484 183 676/167 ,441/1,118,779 1,271,735, 
15-_~ 276,295 235,434 241 ,800,1,152,214 1,344,306 
22. . 328,745 255,127 322,698 1,231,502 1,452,801 





125,404 
28. 103,031 
Aug. 


| 
4..| 96,563) 


| 

833,586, 55,790 
$18,425 97 ,662 
798,241| 64,451 


776,015 57,227 
755,510 51,108 | 
743,005, 82,275 66,032) 36,901 
734,805121,850 86,882) 72,600 


| i 
725,430 209,142 146,525 117,587 
728,548|195,738 193,916|170,559 
749,994,309 ,710 307 ,999'263,246 
811,978/408 ,033 356,228 384,682 


10,987 Nil 
4,520, 1,143 
52,884 20,743 
=a 


79,362 Ni 
56.075, 3,518 


Pg Beir 322,464 445,906 1,366,5891,571,911 945,683.541.732 441,574.579,611 


6. . 401,837 311,264 517,721 1,502,765 1.695,492 1,141,662 538,013 123,581'713,700 
13. _ 376,794 347.025 519,398 1,657.587 1,802,899 1,349,792 531,616 454,432 727,528 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1933 are 3,008,038 bales; 
in 1932 were 2,563,845 bales and in 1931 were 3,069,941 
bales. (2) That, although the receipts at the outports the 
past week were 376,794 bales, the actual movement from 
plantations were 531,616 bales, stock at interior towns 
having increased 154,822 bales during the week. Last year 
receipts from the plantations for the week were 454,432 
bales and for 1931 they were 727,528 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 

The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 





























Cotton Takings, 1933. 1932. 
Week and Season. 
Week. Season. Week. ; Season. 
Visible supply Oct. 6... -- ee 8,558,690; ...... 
Vee O0nety AUS. 1....-5.) sso--- rf. 2 fe r¢ 
American in sight to Oct. 13__ 641,945) 4,102,551 546,226! 3.420.134 
Bombay receipts to Oct. 12__ < 109,000 x | d 
Other India ship'ts to Oct. 12- 8, 124,000 d d 
Alexandria receipts to Oct. 11 55,000 159,400 16.000| 95,000 
Other supply to Oct. 11 *b._- 12,000 95,000 11,090) 111,000 
f N+ A aed peli mines mre 8,963 ,960/12 ,222,193 #,248,916/11,708.198 
ui — 
Visible supply Oct. 13.-_---- 8,570,847| 8,570,847) 8,835,610) 8,835,610 
Total takings to Oct. 13-a-_-_-_. 393,113) 3,651,346 313,306) 2,917,572 
Of which American --~..._- 318,1 13| 2,879,946) 269,.306| 2,201,572 
Of which other_...______- 75.000\ '771.400! — 44,000! ‘716.000 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,125,000 bales in 1933 and 870,000 bales in 1932— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 2,526,346 bales in 1933 and 2,047,572 bales in 1932, of 
whi i <eeaee bales and 1,331,572 bales American. 

stimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 





1933. | 
































1932. 1931. 
Oct. 12. 
Receipts at— | Since Since | Since 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ey ie 7,000! 109,000! 10,000! 261,000! 6,000! 125,000 
For the Week. Since Aug. 1. 
Exports — 
Srom— | Great | Conti- Japané Great , Conti- Japan & 
Britain.| nent. China. Total. | Britain. | nent. China. | Total. 
Bombay— | | 
fC —s 4,000 15,000 5,000, 24,000 10,000, 75,000 44,000 129,000 
=e 1,000 6,000 4,000) 11,000 4,000| 45,000 125,000 174,000 
Gee | 1,000, 7,000 24,000) 32,000 5,000' 46,000 272,000 323,000 
Other India— | | 
1923.....} 1,000) 7,000} -...| 8,000} 35,000, 89,000'  —..... 124,000 
| ae 1,000, 6,COO0| -.-.. 7,000 19,000 Sf ee 75,000 
i | RS 3,000, 8,000; --.--| 11,000| 28,000) 53,000, --.-.-.-.-. 81,000 
Total all— | 
., 5,000) 22,000) 5.000, 32.000 45,000, 164,000 44,000 253,000 
1932.....| 2,000) 12,000! 4,0C0; 18,000, 23,000 101,000 125,000 249,000 
= 4,000! 15,000’ 24,000) 43,C00 33,060 99,000 272,000 404,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
3,000 bales. Exports from all India ports record an increase 
of 14,000 bales during the week, and since Aug. 1 show 
an increase of 4,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 





\] 
1932. i] 


























Alezandria, Egypt, | 1933. 1931. 
Oct. 11. | 
Receipts (Cantars)— 
WC ockoqueuee 275,000 180 ,000 220,000 
ae, eae ee 734,398 573,437 ||  1,164.627 
This | Since This | Since This | Since 
Exports (Bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
ryt.” =a a 5,000} 19,833)| 2,000) 14,269)) -.__| 19,498 
To Manchester, &c_----- ----| 21,168)} 3,000} 15,217|| 5,000] 21,758 
To Continent and India--.| 6,000} 72,664|| 5,000) 78,192!) 8,000)103,146 
"TO RENO: « dann seinen peas 13 rake .425]} ----| 2,742 
Total exports---.--.-.--- 11,000! 122,802]/10.000'112,1031113 000/147 .644 

















This statement shows that the receipts for the week ended 
275,000 cantars and the foreign shipments 11,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Romnte- 
Cc 


t. 11 were 
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yarns is firm and cloths is steady. Demand for home trade is 
improving. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 



































1933. 1932. 
8% Lbs. Shirt- , Cotton 84 Lbs. Shirt- ; Cotton 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common |Middl'g 
Twist. to Finest. Upl'ds. Twist. to Finest. Upl ds. 
d. s.d. s.d. d d. a H s.d. d 
July— 
14....| 95§@10%|87 @91 633|/8 @9%'81 @84 4.66 
21....19%@10%| 87 @91 623 |74%@94%|81 @84 4.56 
Pe net 9%@10%| 87 @9I1l 6.47|7%@9k%| 81 @84 4 67 
ug.— 
4....; 9%@10%| 87 @91 6.25|7%@9K%|81 @84 4.69 
11....| 9% @10%| 87 @91 25.90 | 8%@10%| 82 @ 8.5 §.51 
18....| 8% @10 84 @86 5.6 | 8%@10 83 @86 5.76 
—— 8% @10 84 @86 5.53 | 9% @11%| 87 @90 6.45 
pt.— 
1..--|9 @10%|84 @86 5.60 | 93% @11%| 87 @92 6.57 
R .. |8%E@ 9K' 83 @85 5.38 |104%@11%| 85 @90 6.38 
15..-.-| 5% @10 83 @85 5.47 | 94@10%| 83 @86 5.88 
22_...| 8% @10 84 @86 542 | 9%@l1l1 83 @8 6 6.07 
“a 8% @10 84 @86 5.60 | 9% @10K%| 83 @8 6 5.73 
| ee 8% @10 84 @86 5.441 9% @ll1 83 @86 5.79 
13_...'8%@9%'84 @86 1 544'9 @10%'83 @86 5.64 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 236,647 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 

















Bales. 
GALVESTON .—To Genoa—Oct. 4—Monstella, 2,687_.___._.__-- 2,687 
To Naples—Oct. .4—Monstella, abet scawencslaadamtnikairee 50 
To Havre—Oct. 7—Nashaba, 6,154....._........________-- 6,154 
Te Ghent—Oct. 7—Naseaa, 713.........-....-.......-... 713 
To Rotterdam—Oct. 7——Nashaba, ee Ferree 1,279 
Oct. 10—Aquarius, 3,294. 11,368 

To Rarcelona-—Ort. 7—: Aldecoa, RR Ee ,02 

To Japan—Oct. 7—-Dalblair, 5,016_._Oct. 7—Hofuku Maru, 

BUD ey vdele Canon tach udeeoancas dedbbusaseknuhue 1339 
To In ia—Oct. 10— =... 4 . aa ae 975 
To China—Oct. 7—Dalblair, 3,052...................___.- 3,052 
To Duni.irk—Oct. 9—Stureholm, 775__-___------........-- 775 
To Gothenburg—Oct. 9—Stureholm, A ee ree 1,101 
ToC a a a 9—Stureholm, 628.....-------------- 628 
To Gdynia—Oct. ES eee pea 951 

HOUSTON .—To Liverseel—ties. 6—W ayfarer, 5,413_..Oct. 9— 

Cn we, ee ae bods asbavaban ats ccadocnaonan eee 9,299 
To Barcel ona—Oct. tS ee, eo 2,076 
To Manchester—Oct. 6—Wayfarer, 2. ESS eae BEES ,706 
To Bre:inen—Oct. 5—Wido, 5,911___Oct. 7—Aquarius, 4,619 

..-Oct. 9—Simon von Utrecht, 2,588_.--_......_______-- 13,118 
To Hamburg—Oct. 9—Simon von Utrec ae a Pere 55 
To eo. 5—Stureholm, 1,952-_ Oct. 11—Dalworth, 180 
To Gient—Oct. 10—Phrygia, 550_---___...----.-.----.-- 550 
To Gothenburg—Oct. 5—Stureholm, 1,545_- 1,545 
To Antwern—Oct. 10—Phryvia. 210__.____- 210 
To Copenhagen—Oct. 5—Stureholm, 1,167-_- 1,167 
To Gdynia—Oct. 5—Stureholm, 2,206______..._.________-- 2,206 
To Havre—Oct. 6—Labette, 8,130__-Oct. 

I a or ek mt ka I a a a a ans det ne np Sk 9,924 
To Japan—Oct. —Dalblair, 1,606.-..Oct. 9—Hofuku Maru, 

rans Ns, OE NCS gn. a ices aaa we kin mak We 11,278 
To China—Oct. 6—Dalblair, 2,473_..Oct. 9—Hofuku Maru, 

Sens, CaN, Tg pecan dwsudunedunnute 5.773 
To India—Oct. 9-—Speybank, fF | SAREE A MS EE 548 

NEW ORLEANS.—To Roitterdam—Oct. 5—Boschdijk, 886---_-- 
To Havre—Oct. 11—Elizabeth von Belgie. 1,267_..._...-_-- 1,267 
To Antwerp—Oct. 5—Boschdijk, 100: Phrygia, 50..-Oct. 11l— 

ee, he | YE eee 250 
To Dunkirk—Oct. 11—Elizabeth von Belgie, 850______.___-- 850 
To Japan—Oct. 5—Santa Clara Valle 12,240: Kathsuragi 

Maru, 1,100__.Oct. 9—Snestad, 4, 35_- Oct. 10—Santos 

Maru. 1.875 a at SRE a cd Sha et Sa Se a eae 9,550 
To Liverpool—add'1—Invella, 1_..Oct. 5—Elmsport, 5,042... 5,043 
To Hull—October ( )—West Quechee, RE IS EI 600 
To Ghent—Oct. §6—Phrysgin, 60... ..... 2.24.2. wenne 
To Bremen—Oct. 5—Phrygia, 4,543—Oct. 7—Charterhurst, é 

I re a Os co awemtoncnsbnes daw teas eid os 9,193 
To barcelona—Oct. I, ES ee gs oc weue oma 900 
To Gdynia—Oct. 6—Tortugas, ae pate he get aRe 1,322 
To Gothenburg—Oct. 6—_ Tortugas, FRR ES See 1,425 
To India—Oct. 5—Spreybank, 50..--.__---.....-.-.--..-- 50 


To Manchester—Oct. fade re Sc ale hia ss omens 


924 2,924 
To Genoa—Oct. 6——Reynold, 19, 520—Oct. 7—Oakman, 1,000. 20, 230 
To Trieste—Oct. 7—Oakman, 250 250 


To Venice—Oct. 7—Oakman, 1,150 








REL hs at es ello es alt 1,150 
To S 1 Salvador—Oct. 4—Zacapa, aa 50 
To Feces Colombia—Oct. 7—Sixaola, 200_-_..--------.---- 200 
To ’az—Oct. 7—Sixaola, 100: LS jae Sar a eae 300 
COR? us" CH RISTI.—To Liverpool—O 7—Graigwen, 6.416_-. 
Oct 10—Niceto de Larrinaga, 2, 505 iat ai cals see ta li eeelew gh eninge ke ve 8,921 
To Manchester—Oct. 10— Niceto de Larrinaga, 2,594._.___-- 2,594 
Te Genoa— Oct. 11—Oakman, 2.726. .....-.....-..-.....-.. 1726 
To ote oe-—Oat, 7—Meanticut, 319_--Oct. 10—Kelhkeim, 40 
EC 2 66 6a kel te CORE un wane ube awedakd amma - 
To Venice—Oct. 11—Oakman, 772...-.-----------.---.--- 772 
To Naples—Oct. 11—Oakman’, a oh ak ate oe Ss dao a> ba 128 
To Rotterdam—Oct. 7—Meanticut, 200__-.....-.-___-_- 200 
To Trieste—Oct. 11—Oakman. 100_...........-........... 100 
To Havre—Oct. 7—Quistconck, 2,676. -.----.-----..------- 2,676 
To Barcelona—Oct. 11—Lafcomo, 1,224..._..---..___---.-- 1,224 
To Dunkirk—Oct. 7—Quistconck, ol i lle ie ae lt a 370 
To Japan—Oct. Jo are Maru, 2,505.-..Oct. 12— 
Is Al km mnmene 6,859 
To Ghent—Oct. "Bic pee ag if. ESE RE SS nee: ee 750 
To China—Oct. 12—Skramstad, ae EEE Ss aS 100 
To Antwerp—Oct. 7—Quistconck, | SARA SR ee See 100 
MOBILE .—To L.iverpooi—Sept. 30—Yaka, Sf) : er eee 1,167 
To Manchester—Sept. 30—Yaka, 634__..----..------------ 634 
To Genoa—Sept. 29—Monfiore. 1,268._.--.........--...-- 1,268 
To Trieste—Sept. 29—Monfiore, 50..-.-..-..-..--_-----.-- 50 
To Gdynia—Sept. 26—Topa Topa, 225. - -Sept. 30—City of 
ME EU es Cena et od ce eke bbenmaduwscabiae sae 400 
To Bremen—Sept. 28—Veerhaven, 1,951_---------------- xo” Swe 
To Rotterdam—Sept. 28—Veerhaven, 200_..Sept 30—City 
Og RS SEE ee at aE See ae 
To Bremen—Sept. 30—City of Alma, *, + > ES ae se 2,732 
To Warberg—Sept. 30—City of Alma, a ag a tad pa tras gee 151 
To Gothenburg—Sept. 30—City of a” pegeneaaneareenat esa niedea 100 
To Hamburg—Sept. 30—City of Alma. 53_--------.-.------ 53 
Fh Havre—Sept. 30— West Kyska, 350__..-.--------------- 350 
o Ghent—Sept. 30—West Kyska. 39__.__--_----_--------- 39 
PANAMA CITY .—To Havre—Oct. 7—West Kyska, 183... --- 183 
To Antwerp—October 7—West ae f ESS re ae 200 
To Bremen—Oct. 10—Gateway City. 1,141 ........------<- 1,141 
To Hamburg—Oct. 10—Gateway City. 366..........-.----. 366 
To Rotterdam—Oct. 10—Gateway City, 64__.---.__------- 64 
SAVANNAH .—To Liverpool—Oct 11—L iberty oe: Se 1,887 
To Bremen—Oct. 7—Dulwich, 4,377_...-.----------------- 4,377 
To Manchester—Oct. 11—Liberty SY eae eee 2,639 
To Lisbon—Oct. 7—Dulwi Shed Sls oe 25 
CHARLESTON —To PP aston King 7—Navarino, 135..------- 135 
BEAUMONT.—To Manchester—Oct. 9—West Harshaw, 450_--- 450 
PENSACOLA .—To 2 ter, Aree 19—Weat Kyska, 410. a udu alien a 410 
To Bremen—Oct. 1 NT GEN SE acs wo cccicceovce 150 
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Bales. 
TEXAS CITY.—To Bremen—Oct. 10—Wido, 566: Aquarius, 2,169 2, ie 
To Barcelona—Oct. 7—Aldecoa, 511 


To Dunkirk—Oct. 9—Stureholm, 173.-.--.-.....-..-------- 173 
To Gdynia—Oct. 9—Stureholm. 150---------..------------ 150 
To Copenhagen—Oct. 9—Stureholm, 200----....--.-------- 200 
To Gothenburg—Oct. o—Srareneeee. BES in se peesoncne anee 184 
LAKE CHARLES” .—To Liv 1—O 10— West Harshaw, 94-- 94 
To Manchester—Oct. 10—West eaters, 4 Laksstene abu whe 400 
To Hav i= * hae Pee 2,100 
To Dunkirk—Oct. 11—Syros, 300...-.--------------------- 300 
To Antwerp—Oct. 11—Syros, 100_.----------------------- 100 
To Ghent—Oct. 11—Syros, 500_........------------------ 500 
To Rotterdam—Oct. ll Syr Pe. cididn nt nhnnddce deco’ 200 
To Japan—Oct. 11--Hartlepool, i | SRS aE See 1,025 
JACKSONVILLE .—To Liverpool—Oct: ih Glo, 200-..--- 200 
To Manchester—Oct a | RS. rere ea 100 
TOMB sé dies Ji we hte dieitanind cabUiben beeen sd sdhedesmes 236,647 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 








High Stand- High Stand- High Stand- 

- ard, Density. ard. Denstty. ard. 

Liverpool .25c. -25c. | Trieste -50¢. .65c. | Piraeus .75¢. -90c. 

Manchester .25c. .25c. | Fiume .50¢. .65c. |Salonica _.75c. -90c. 

Antwerp. .3 5c. -50c. | Barcelona .35c. .50c. | Venice -50c. .65c. 

Havre -25c. 40c. | Japan * * |Copenh’gen.38c. .53c. 

Rotterdam .35c. .50c. | Shanghai * * | Naples -40c. -55e. 

Genoa -40c. .55¢e. | Bombay z .40c. .55c. | Leghorn 40c. .55ce. 

Oslo A6c. 61c. | Bremen .35¢. .50c. | Gothenberg.42c. .57¢. 
Stockholm .42c. .57¢c. |Hamburg’ .35c. -50c. 


*Rate is open. z Only small lots. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Sept.22. Sept. 29. Oct. 6. Oct. 13. 

F ES a Oe Ope Se ees | J 6,000 56, 48,000 
pl ae 743,000 748,000 746,000 753,000 

Of which American .......-..- 98,000 400,000 oes ‘000 399,000 
PE BR a hice temuketiecdnce 74.000 59,000 9.000 52,000 
PR Ay Tay eerste 199'000 174:000 2 ‘000 160;000 

mount afloat.................- , , 

Of which American.......-.-- 92,000 99, 93,000 101,000 


The tone of the Liverpool market for spots and futures 
each day of the oan week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, A fair A good 
12:15 Quiet. Good business More Moderate | business 
P.M. Inquiry. doing. demand. demand. doing. 
Mid.Upl'ds 5.50d. 5.42d. 541d. 5.37d. 5.41d. 5.44d. 
Futures. Steady, Steady, Steady, Steady, Steady Steady 
Market 6 to 8 pts. Y pts. 5 to 6 pts. 4 pts. 2 to 3 pts.|2 to 3 pts. 
opened advance. decline. advance. decline. advance. | advance. 
Market, Steady, Steady, Quiet but | Quiet put | Quiet but Steady 
4 7 to 10 pts.|9 to 12 pts.|stdy., 1 pt.|steady, 1 pt|st’dy 1 pt.| 1 point 
P.M. advance. decline. jadv.to 1 pt} advance. decline. advance. 
decline. 





Prices of futures at Liverpool for each day are given below: 





| 


} Sat. | Mon. 
































Tues. Wed | Thurs. | Fri. 
Oct. 7 f t 
to 12:15{12:30)12:15, 4:00. 12:15; 4:00)12:15) 4:00 12:15 4:00,12:15 4:00 
Oct. 13. pD.m.\p.m.\p.M.p. M.\p. mM. /p. m./p. m.|p. m.D. m./p. M.\p. M./p. m. 
New Contract. ad. | ad. | a. | d. | a. \d.|d.j|d.|a.|d./ a. | d. 
October (1933)!.. ..| 5.34) 5.27) 5.25) 5.26) 5.25] 5.22) 5.26'._ __| 5.26) 5.29) 5.27 
January (1934)_ ..| 5.37) 5.29 5.28) 5.29| 5.27) 5.24) 5.28'__ ._| 5.28) 5.31) 5.29 
Oe ee 5.42) 5.33 5.32) 5.38, 5.31) 5.29) 5.32. --| 5.32) 5.35) 5.33 
MOG ores sikh cali om 5.45| 5.36, 5.35, 5.36, 5.35) 5.32) 5.36. ..| 5.36) 5.39) 5.37 
ri ae eile 5.49) 5.39) 5.39) 5.39 5.38) 5.35 5.39. _-| 5.39) 5.42) 5.40 
co a ee seed 5.53)... -.| 5.42|.. -.| 5.42). -.| 5.43... --| 5.42.. --| 5.44 
December_-_-_-.-|.. -- 5.56|.. ..| 5.45). --| 5.45|-. -.| 5.46... --| 5.45)... --| 5.47 
January (1985) et Bitie. out SAMs sa See cp OAPs Ua SAS Care 
BB vc ccesdns on 5.61).. ..| 5.50)... -.| 5.50)... --| 5.51... --| 5.50... --| 5.52 
May....-.---|-- --| 5.65... --| 5.53)\.. -.| 5.54)-. -.) 5.55. --| 5.54)... -.| 5.56 
i Poe Ee 5.68). __| 5.67'.. __| §.57'.. -.| 5.68... -.| 5.58'.. .-| 5.59 














BREADSTUFFS. 


Friday Night, Oct. 13 1938. 
FLOUR, after being steady early in the week, declined 
slightly later on. Asa result of the settlement of the team- 
sters’ strike the trade was very busy checking out deliveries, 
but new business remained very light. An encouraging 
factor, too, was the settlement of the Jewish bakery strike. 
Rye flour was reduced 5c. on the 11th inst. 


WHEAT continued its downward course, under heavy 
hedging pressure and selling by Eastern longs. The Gov- 
ernment estimated the crop of winter and spring wheat 
at 515,000,000 bushels against 507,000,000 bushels last 
month. It was moderately larger than the private averages, 
but stocks on farms as of Oct. 1 were smaller than expected. 
On the 7th inst. prices ended 14% to 1%c. lower, owing to 
heavy liquidation, after an early small advance had taken 
place, in response to the Government’s latest plan to lift 
and maintain prices of agricultural commodities. Heavy 
margin calls sent out the previous night resulted in a flood 
of selling orders. On the 9th inst. prices, after an early 
decline of more than 2c., rallied and recovered most of the 
losses, and ended % to 1%%e. net lower. In the early trad- 
ing selling was not heavy, but buying power was lacking, 
though later buying increased and shorts covered on the 
strength of corn and rye and Washington reports that a 
conference would be held at which the Comptroller of the 
Currency would outline the Administration’s plans for thaw- 
ing frozen bank credits, and prices rallied sharply. There 
was considerable evening up before the Government report 
to be issued the next day. There were some spreading 
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operations consisting of buying Chicago futures against 
sales in Northwestern and Canadian markets. Liverpool 
failed to reflect the upturn in North American markets 
Saturday and closed 14d. to %d. lower, owing to larger 
arrivals and increased local stocks. Liverpool wheat stocks 
increased 256,000 bushels to 4,344,000 bushels against 
1,112,000 bushels a year ago. Supplies on ocean passage 
decreased 3,456,000 bushels to 31,080,000 bushels against 
34,104,000 bushels last year. Winnipeg was closed for 
Thanksgiving Day. 


On the 10th inst., after an early break of 2%c., there 
was a slight rally, and prices ended 1 to 15%c. lower. There 


was little in the news to account for the weakness. Small 
selling orders easily affected prices. Demand was limited. 
Many were awaiting the Government report scheduled to 
appear late in the afternoon. Liverpool was % to 4d. lower, 
owing to weakness of the Buenos Aires market and a poor 
milling demand. Winnipeg, on the other hand, was firm, 
paying little attention to the weakness here. On the llth 
inst. prices backed and filled over a narrow range, and 
finally wound up % tw 1c. lower. Local buying and short 
covering caused a rally towards the close. The firmness 
of Winnipeg and reports of progress in efforts to dispose 
of the Pacific Coast surplus had little effect. There was 
considerable evening up before the holiday. The 12th inst. 
was Columbus Day and a holiday. 

To-day prices ended 5c. lower, the maximum decline 
allowed for one day’s trading. Minneapolis also declined 
the limit, while Kansas City dropped 4% to 4%c., and Win- 
nipeg was down 2% to 2%c. Distant deliveries reached 
new low ground for the season in all markets. Renewed 
liquidation and stop loss selling found support lacking and 
prices easily gave way. ‘There was nothing in the news 
to stimulate buying. Foreign markets were weaker, foreign 
exchange declined, and outside markets were heavy. Winni- 
peg declined owing to the withdrawal of Government sup- 
port. Further liquidation is looked for, with numerous 
margin calls going out overnight. Eastern interests sold, 
and a large Western long was reported to be liquidating. 
Final prices show a decline for the week of 6% to 7%c. 

DAILY CLOSING PRICES = WHEAT IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
995i 99% 98% 97% 92% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

INI iv abn a as sv ance sca tn ls itn de 86% 85% 84% 83% ---- 78% 

DD cbets Snes cbbbnbue eedebesce 90% 89% 88% 87% ---- 82% 

Goes abitl ctncidsebotasanen 89% 88% 85% 85% ---- 80% 
Season's H . and When Made. Season's Low and When Made. 

December - - . 12 July 18 1933 Desmber... 68 % Apr. * tf 
ST 20 oe me 138% July 18 1933|May.-.-.---- Oct 13 1933 

awe cna 93 % Oct. 2 1933(July........ 36 Oct. i3 1933 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri 
SE les le a th es ey pd sd ts an ae 60% Holi- 60% 60 60% 57% 
EE I ae 60 day 60 r+ %4 59 5744 
BE a ee ee ee 64% 65 64% 64% 62% 


INDIAN CORN was also under pressure, and dropped to 
new season’s lows for the late positions. The weather and 
crop news was favorable, and the Government estimated 
the crop at 2,291,000,000 bushels, which was in line with 
expectations. On the 7th inst. prices ended % to %c. higher 
after an early decline. The early weakness was caused by 
liquidation of a big line by a large operator. Buying 
towards the close was persistent. On the 9th inst. prices 
ended 1% to 1%c. higher, under good buying by commis- 
sion houses and locals. A reduction of country offerings 
to arrive and the fact that prices were nearing an export 
level induced buying on the decline. The market appeared 
oversold after the persistent selling of last week. On the 
10th inst. corn followed the action of wheat, declining at 
first and then rallying, winding up \c. lower to 1c. higher. 
lowa sent a report saying that much corn was being stored 
in elevators by farmers who refused to sell after the price 
dropped below 30c. to the grower. Smaller country offer- 
ings caused some buying. 

On the 11th inst. prices declined early with wheat, but 
recovered part of the loss later on buying on the Govern- 
ment report and smaller country offerings. The ending 
was % to 4c. lower. To-day prices closed 2% to 2%4c. lower. 
The undertone of the market was relatively steady, reflect- 
ing the large sales for shipment from Chicago the last few 
days, which totaled 740,000 bushels, of which 526,000 bushels 
were to go to Buffalo and 106,000 bushels to Depot Harbor 
and 108,000 bushels to Cardinal, Ontario. Country bookings 
were comparatively small. Hogs were stronger. Final 
prices show a decline for the week of 114 to lhe. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. 
53}4 55% 5434 54 


Fri. 
Kaine, OVig 


No. 2 yellow 


wee ew we ee ee ew we eee eee 
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DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
39% 


DORE, 22 cdesurcosnarcecsasice 41% 43% 43% 42% ib oriew 

DEO = ch cere nannnennensesssenee 48% 50% 50 9% .... 46% 

«haben tees tee cin onmes 408 Boke 2% Biss Lill 48% 
Season's High and When Made. Season's Low and When Made. 

Si July 17 1933| December... 39 Oct. 13 1933 

 wcwnbue 2 July ag 1933 |May------- 45 Oct. 13 1933 

PE cncatnes Oct. 1968 [SURF 2 occccen 48 Oct. 13 1933 


DAILY CLOSING PRICES OF CORN FUTURES IN WINNIPEG. 
Wed. Thurs. Fri. 
28% 28% -_-- 

OATS, like other grain, sagged to new lows for the sea- 
son on the distant deliveries, under general liquidation, 
owing to the weakness in wheat. Yet stocks on farms on 
Oct. 1 made a distinctly bullish showing at 582,555,000 
bushels against 967,848,000 bushels at the same time last 
year. The Government put the crop at 699,000,000 bushels 
against 688,000,000 bushels last month. On the 7th inst. 
prices ended ke. lower to 3c. higher. Heavy margin calls 
sent out the previous night caused a flood of selling orders 
early, which carried prices down the limit of 5c. permitted 
for the day. Stop loss orders were caught on the way down. 
Towards the close, however, the market recovered much 
of the early losses on persistent buying. 

On the 9th inst. prices advanced % to %c., owing to a 
good demand from commission houses. Cash interests 
bought to some extent, and there was some demand from 
speculators. On the 10th inst. prices responded to the 
decline in wheat and corn, and ended % to 44c. lower. Cash 
interests were selling May against purchases of December. 
There was some spreading operations by Northwestern 
interests. On the 11th inst. prices closed unchanged to Ke. 
lower. Cash interests were fair buyers. A good demand 
developed on the declines. To-day prices closed at a de- 
cline of 3c., which is the maximum loss permitted for a day. 
Oats followed wheat downward. Final prices show a de- 
cline for the week of 2% to 3c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
D0 BW 6k c henvddeaerennee 42% 42% 42% 42% 39% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Nass. p nice kta ermikin shee me 33% 33% 33% 33% ---- 30% 
pO eee ee ee 37% 37% 37% 37 én “aa 
net eee 34% 35% 35% 35 ten, me 
Season's High and When Made. Season’s Low and When Made. 
December... 52% July 17 1933 Deamber._- 30% Oct. 13 1933 
. ee 56 % July 17 1933) May-..-.-... 34 Oct. 13 1933 
» SESS 40% Oct. 3 1963 iJuly........ 32 Oct. 13 1933 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Pa ae ee ere 28% Holi- 2734 27% 27% 26 
pS a a eee 29 day 28% 28% 28% 27 


RYE followed other grain, and declined to new lows for 
the season on May, under liquidation inspired by reports 
of further importations. The Government estimate was 
about as expected. On the 7th inst. prices ended 2% to 2%c. 
lower. Early prices were down to within 4c. of the maxi- 
mum decline of 5c. allowed for one day’s trading on a big 
wave of selling orders as a result of the heavy call for 
margins which were sent out Friday night. On the 9th inst. 
prices ended 2% to 2%c. higher, on good buying by North- 
western and Eastern interests, induced by reports that the 
import duty was to be raised 50% to prevent further im- 
ports of Canadian and Hungarian rye. Barley was firm. 
On the 10th inst. rye showed some independence of its own 
and ended % to %c. higher, on buying induced by reports 
of furtber sales of cash rye to distillers. Barley was 4c. 
lower to 4%ec. higher. 

On the 11th inst. prices closed unchanged to ‘ec. lower. 
There was little interest in rye, and fluctuations were small. 
To-day prices declined 44% to 414c., in response to the break 
in wheat and also because of selling induced by Black Sea 
shipments this week of 408,000 bushels, of which 331,000 
bushels were destined for the United States. Final prices 
are 3% to 4c. lower for the week. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DOME nic ctthstadcusamectdiwe 59% +62 62% 62% ---- 58% 
MEI 2s Bekc ue edbnteeqeurenuneen 664% 68% 69% 69% ---. 65 
Season's sk 15 and When Made. Season's Low and When Made. 
December...111% July 19 1933|December... 51 May 51933 
po eee 116 % July 19 1933|May--.-...-- 64% Oct. 7 1933 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
NO 5 cc nite ekg «einen eect ngs 4234 Holi- 42% 43% 43% 39% 
DOME o hocnnctindeceescunteew 43% day 44% 44% 44% 41% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DONE. .cdcdnsawiacee te ncuwe 514g 526 52 51% .... 47% 
REY Fe ee 5642 57% S57 564 ---- 53% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
DO . woddacuwodoces ooh anees 31% Holi- 31% 23 +3 31 28% 
ee ee re ee ae es Yee 33% day 324% 34 32% 30% 








Volume 137 Financial 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— | Oats, New York— 
No. 2 red, c.i.f., domestic... 9244, No. 2 white.._......-.. 39% 
Manitoba No. 1,f.0.b. N.Y. 26% | aE Ey 7 taser ee" prt) 
| Rye,No.2,f.o.b.bond N.Y~- 
Corn, New York— % ) UO Badsences 64 
No.2 yellow, all rail..__...-- 2436 — 
No. 3 yellow, all rail_.____- im N. Y.,473 lbs. - 61% 
6 Cs ctcbbcac 38-7 3 
FLOUR. 
Spring pats., high protein $6.60-$6.99| Rye flour patents-_----- $4.55-$4.85 
Chring _ 6.30- 6.60) Seminola Pb, Nos. 1-3 8.05- 8.55 
, first spring... --- 6.25- 6.50| Oats goods..-!- 2.25 
Soft winter ts.... 5.65- 6.05 ee 1.70 
Hard winter ts... 6.35- 6.55) Barley goods— 
Hard winter patents..... 6 6.85 Coarse ......- — 4.00 
Hard winter ----. 5.65- 6.05 Fancy pearl,Nos.2.4&7 5.50- 5.70 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are P ping ox by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 





{ | 
Flour. | Wheat. | Corn. 





Receipts at— | Oats. Rye. Barley. 
\bbls.1961bs..bush. 60 lbs.\bush. 56 lbs. bush. 32 lbs. bush.48lbs. bush .561bs. 
Chicago..-..- | 167,000 173,000; 2,382,600 399,000 11,000, 197,000 
Minneapolis... -.----) 1,222,600) ,000) 348 ,000 72,000 543,000 
ee ee 23,000) 241,000 277,000 35,000, 357,000 
Milwaukee - -_ 14,000 7,000 837,000 175,000 7,000, 358,000 
ee er ,000 16,000 42,000 fae 
Detroit - ...-- | sseesia 31,000 4,000 10,000 2,000 12,000 
Indianapolis..;  -.---- 45,000 369,000 SE <.« echenth «ane 
St. Louis_...- 119,000 244,000 259,000 102,000 9,000 5,000 
Cbs cses-u 33,000 18,000 492,000 88,000 31,000 35,000 
Kansas City - | 13,000 510,000 449,000 nn eee aie ere 
CEcesesel 8 seswee 394,000 493,000 Re ene 
- ae 62,000 110,000 COE” waedacl § esasse 
WEED kicsal sacseus 136,000 ° |, ge es ee ee eee 
ee ee 35,000) 92,000 6,000 1,000 11,000 
Pa tonee | tenes | 4,036,000, 1,301,000 237 ,0C0 92,000 63,000 





Total wk 1933, 346,000 8,569,000, 7,540,000, 1,955,000, 262,000, 1,581,000 
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Wheat, Corn, Barley; 
United States— bush. bush bush. 
New Orleans........... 73,000 291,000 ecccee 
Galveston . .. . 474,000 cases anv toe 
Fort Worth - 6,674,000 76,000 74,000 
Wichita __... - 2,227,000 Sites. °° BBO | ckéveke “< deabeee 
re OY Sapa - ‘sadiee=  ddatas’ | bonged, ~ éeedns 
PO eae ,807, 2,816,000 20,000 
Kansas City ..........- 37,203,000 3,193,000 57,000 
BE 66a chaccscnunds 10,059,000 6,890,000 74,000 
RHO 811, 570,000 27,000 
eee: 5,594,000 2,359,000 4,000 
Indianapolis. .........- 1,030,C60 1,508,000 1,215,000 LL... 8 ------ 
Pe cbetnannuceeanese 27, 393,000 9,000 
Cn dbuedsannsesas 6,717,000 17,938,C00 1,519,000 
= WE scecacn * ‘diate S,GGG Gee) 3s hs naut 1,506,080 § sdvcine 
Cee cted kadnkace 977,000 Daee - enuchav -' ‘enomle . ‘hitelwe 
Milwaukee -........... 710,000 2,583,000 ,000 
Minneapolis. .........-. 29,386,000 2,700,000 ,000 
SPE. 3 we bdinwsnddeds 19,748,000 3,989,000 ,000 
PUN Gos Makuanscaese 342, 9, ,000 
WON. ci sipscnntake 5,988,000 9,316,000 ,000 
se Bet. «chuuks 5,331,000 32,000 ,000 

GROMER: wéwecccdacece |’ Hiedkas 226,000 J 





Total—Oct. 7 1933. .146,369,000 57,851,000 48,482,000 12,861,000 15,407,000 

Total Sept. 30 1933__.147,994,000 57,313,000 47,771,000 12,988,000 14,823,000 

Total—Oct. 8 1932__187,291,C00 20,868,000 27,194,000 8,660,000 6,737,000 

Note.—Bonded grain not included above: Wheat, New York, 327,000 bushels; 
N. Y. afloat, 429,000; Buffalo, 2,503,000; Buffalo afloat, 1,267,000; Duluth, 18,000; 
Erie, 1,879,000; on Lakes, 485,000; Canal, 842,000; Total 7,750,000 bushels against, 
12,029,000 bushels in 1932. 








Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush. bush. bush. bush. 
Montreal and other water 
Sh See Re! 2,463,000 936,000 986,000 
Ft. William & Pt. Arthur 62,305,000 —-....- 4,387,000 2,656,000 4,421,000 
Other Canadian -.....-.- BOSS Eee. weonce 910,000 84,000 620,000 
Total Oct. 71033....117,095,000  -...... 7,760,000 3,676,000 6,027,000 
Total Sept. 30 1933__.113,082,000 -..... 7,471,000 3,649,000 5,790,000 
Total Oct. 8 1932....107,255,000 -_-... 3,064,000 3,731,000 2,390,000 
Summary— 
American. ............146,369,000 57,851,000 48,482,000 12,861,000 15,407,000 
CORMEEER oo 0s cnicctsinn 317,006,000 <.cccce ,760,000 3,676,000 6,027,000 
Total Oct. 7 1933_...263,464,000 57,851,000 56,242,000 16,537,000 21,434,000 


4 ’ 
Total Sept. 30 1933 - - 261,076,000 57,313,000 55,242,000 16,637,000 20,613,000 
Total Oct. 8 1932-_.-294,546,000 20,868,000 30,258,000 12,391,600 9,127,000 


The world’s shipment of wheat and esrn, ar furnished by 






































Same wk 1932, 447,000) 14,513,000 7,902,000) 1,893,000 179,000 1,096,000 Broomhall to the New York Produce Exchange, for the week 

| | - : , ’ 

Same wk 1931) 521,000 5,824,000) 4,020,000) 1,647,000 145,000 1,446,000 ending Friday, Oct. 6, and since July 1 1933 and July 2 
Since Aug. 1—| 1932, are shown in the following: 

ect | 3,100,000 70,711,000 44,065,000, 31,180,000 3,684,000 15,949,000 
wate | 3,847,C00 121,654,000 48,290,000, 40,044,000 3,790,000 13,007,000 
i. re 4,994,000 129,741,000 29,515,000 25,456,000 2,072,000! 12,546,000 Wheat. Corn. 
i i Exports. | Week Since | Since Week Since Since 
Total receipts of flour and grain at the seaboard ports for fans | } ~~ es dura Sule july 2 
the week ending Saturday, Oct. 7 1933 follow: 1933. 1933. | 1932. 1933. 1933. 1932. 
j | | 
| | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

Receipts ai— | Flour. | Wheat. | Corn. Oats. | Rye. | Barley. North Amer_| 5,431,000, 57,510,000, $4,972,000, nls. 64,000| 728,000 

| f Sea. __| } | ¢ | } : 

‘45 5 Inbis.19620s..ousi. 60 Ids. bush. 56 Ibs. bush. 32 lbs. bush.A8ibs..bush.5610. ‘Areentina..-| -'815,000, 39,275,000 10:790:000| 2,980,000 59°977;000| 81:124,000 
Re Ty lle lias olla — He Australia ---| 1,309,000 26,479,000, 22,087,000, -.--- alniaal pcebiengcs Me 
Baltimore. ___ 3.000 21,000) 5,000 6 (10300 =... TE er eee eee eee 
Norfolk _..--- | fae ae Bee ee eee ee Bidet | ‘ } ‘ ‘ 5 
New Oriani | 30,000 24,000 33,608 tea || seers Foam Total... _- 9,987,000 139,216,000'137,230,000 3,585,000: 75,746,000 99,137,000 

cass! ‘seuane a! dpemen .wirsedaaial |  Bdewdul” ¢-hadaike 

Montreal... 70,000, 2,414,000, nici see erin Be AGRICULTURAL DEPARTMENT’S REPORT ON 
eres eee) eee ------ ‘wase ort | -++--- CEREALS, &c.—The full report of the Department of 
ey 2) comment’, Gee E wate wu. llll7] iiiitt Agriculture, showing the condition of the cereal crops on 
on Sa 2,000, Sy Maiaibeooee: (iiliiteneene: (ilibccmene | teense Oct. 1, as issued on the 10th inst., will be found in an 

ayy ee os A cate RI tei: Meas TR eit earlier part of this issue, in the department entitled ‘Indi- 
Bete OL OG ASEM GLAM a AMES AKG 498 tions of Business Activity.” 

nce Jan. 1’ P / H ‘ d m J y ‘ 5,000) 7,00 - 

Ww » 1988.| 314,000, 6,043 ne 101,000, 744,000. 51 ooo 217,000 GRAIN CROP PROSPECTS IN FOREIGN COUN- 
ee . y ’ ’ 0 ’ ,OCO) ’ 1 
Since Jan.1'32\12,457,000 121,819,000 4,670:000 8,436,000 10,991.00. 7,122,000 RIES.—The U. S. Department of Agriculture at Wash- 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Oct. 7 1933, are shown in the annexed 
statement: 
































Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 

Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels 
gee 5 ae SL), vtabadl siebeal  sahapke 
0 pe rere SL: pedlcat! -Boambal weeew~ 
Rae . \.tdenel. apis ssielath . sacneeel.. ceeces 
New Orleans - - - - - -- 1,000, 1,000 6,000 a ee eee 
Dn tcctnsadl: .siteabit. skewes DAE wate evdcanst dhbuam 
| ERP 2,414,000) --.---- ys pepe 15,000 
CS 5 is nan aes DT Scteagh seassel. &bheaal ,oitsbest “omiaes 
CS coc rcoosuie DE <deandal ettdanh eccalsl asouswl dsesee 
inna casdenee +. akeokah: sakene Det @apteels *serceal | eee 
Total week 1933__| 3,764,000 1,000 99,595 RE dense 15,000 
Same week 1932____! 6,795,000 27,000 86,902! 627,006 47,000! 217,000 





The destination of these exports for the week and since 
July 1 1933 is as below: 









































Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Oct. 7 July 1 Oct. 7 July 1 Oct. 7 July 1 
1933. 1933. 1933. 1933. 1933. 1933. 
Barrels.| Barrels. Bushels. Bushels. Bushels.| Bushels. 
United Kingdom-}| 50,450; 926,980] 1,233,000) 14,860,000); ---.--| ------ 
Continent ------- 21,405 245,192] 2,522,000] 20,020,000); -..-.--| -..--- 
So.and Cent Amer; 2,000 15,000 4,000 Se) “xabe oe) 4. geseles 
West Indies _..-_-- 15,000; 225,000 1,000 10,000 1,000 20,060 
Brit. No.Am.Col.| -..-- 3,000 “nent , ‘eeesekl #énarcl. aires 
Other countries__-| 10,740 79,915 4,000 fe eee 3,000 
Tota] 1933___-- 99,595) 1,495,087! 3,764,000} 35,121,000 1,000 23,000 
Total 1932 __.-_- _.' 86.902. 983,381' 6,795,000' 55,729,000 27,000 565.000 
The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 7, were as follows: 
GRAIN STOCKS. 
Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
SRS EY Sas 4,000 Ljoe 8646«.so Gaakasva 
pO a 131,000 337,000 237 ,000 ie. a a 
- SE REL A ORS 25,000 , Se ee se 
Philadelphia ........... 474,000 95,000 43 ,00C 14,060 9,000 
OO eee 1,776,000 12,000 34,000 12,000 4,000 


Newport News -.......-- See) + “Aassbue | saaten ° ' Hentee!  Savebn 


ington, in giving its report on Oct. 10 of the grain crops 
in the United States, also made public a report on the 
prospects of grain crops in foreign countries, which will be 
found complete in an earlier part of this issue, in the depart- 
ment entitled “Indications of Business Activity.’ 


WEATHER REPORT FOR THE WEEK ENDED 
OCT. 11.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Oct 11, follows: 


About the beginning of the week a northward-moving tropical storm 
curved northeastward on reaching western Cuba and near the 
adjacent mainland coast, attended by heavy rains in southeastern Florida. 
At Key West the 48-hour fall up to 8 a.m., Oct. 5, exceeded 15 inches, 
while the total for the same period at Miami was 7.52 inches. Aside from 
this the first half of the week had generally fair weather with abundant 
sunshine, but during the latter part showers were frequent from the Ohio 
Valley northward and northeastward, attending a disturbance that moved 
southward to the lower Lake region and then northeastward. Over a large 
portion of the country fair weather obtained during nearly the entire 
week. There was a rather marked change in temperature conditions, 
with abnormally cool weather for the season obtaining in the Mississippi 
and Ohio Valleys, and decidedly lower temperatures at the close of the 
week in more eastern districts. ; 

While the weather in the interior of the country was persistently cool, 
freezing temperatures were confined to comparatively local areas, though 
they ed as far south as the mountainous sections of southwestern 
Virginia. Elsewhere in the East freezing weather was reported from 
first-order stations only locally in the interior of the Northeast and over 
the Great Plains as far south as south central Nebraska. The lowest re- 
ported was 22 degrees at Devils Lake, N. Dak., on the 8th. 

Chart I shows that the temperature for the week, as a whole, averaged 
decidedly below normal throughout the area from the Appalachian Moun- 
tains to the Great Plains. In the Ohio and central Mississippi Valleys 
the weekly means were mostly 5 or 6 degrees subnormal, but in the Lake 
region and Gulf sections the deficiencies were less marked. Along the 
Atlantic coast normal warmth prevailed. On the other hand, abnormally 
warm weather was experienced from the Rocky Mountains westward, the 
average excess in temperature ranging from 6 to 13 degrees in most sections 
between the Rockies and the Pacific coast. (elated 

Chart II shows that heavy to excessive rains occurred in the extreme 
Southeast and at points along the north Atlantic coast. The amounts 
were substantial also in the western Lake region, especially in Michigan, 
but were mostly light to moderate southward to the Ohio Valley. Other- 
wise practically no rain occurred, except in some localities of the Southwest. 

For the country as a whole the week was unusually favorable for har- 
vesting late crops, with but little interruption by rainy weather, though 
there was some hundrance to field work the latter part from the Ohio 
Valley northward and in the extreme Northeast. The maturing of late 
gardens and truck was somewhat retarded by cool weather in most in- 
terior districts, but otherwise they developed favorably and all major 
crops are practically made, except grain sorghunis in some Plains sec- 
tions. Farm work is well abreast of the season, except in the areas where 
it has been persistently too dry for fall plowing and seeding. Early seeded 


winter grains have zerminated well, except in some dry sections. 
Frost, although mostly of a light character, occurred rather generally 
in the northern half of the country, and some was observed in exposed 
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places as far south as the northern portions of the east Gulf States. In 
general, damage from this cause was of a minor character as it was either 
too light to be materially harmful or crops were —— matured where it 
was heavy. In an average year killing frost occurs by the close of the 
first decade of October southward to southeastern Pennsylvania, extreme 
western North Carolina and, farther west, in northern Ohio, northeastern 
Indiana, extreme northern [llinois, most of southern fowa, extreme south- 
eastern Nebraska, and over western Kansas. 1! y the end of October it 
occurs on the average in North Carolina, the northern portions of the 
east Gulf States, and to central Arkansas, extreme southern Oklahoma, 
and western Texas. 

Moisture is now needed rather generally in the Atlantic States from the 
Potomac Valley southward, and in the Gulf area; also in much of the 
Great Plains, including a large section from the western Lake region to 
the Rocky Mountains. The Dakotas, especially, are dry, while fall-sown 
— need rain badly in the southwestern portion of the main tegen | 

heat Belt. The interior of the Pacific Northwest, Idaho, Montana an 
Wyoming, are too dry, while the Great Basin and southern half of the 
Pacific area remain unrelieved. 

SMALL GRAINS.—Winter wheat seeding is well along in the Ohio 
Valley and is nearly completed in many parts, the crop is germinating nicely 
and coming up well rather generally, except for some local dryness. In 
the trans-Mississippi States much seeding has been done, with some wheat 
up and growing well. In the Great Plains States seeding has been prac- 
tically completed or is well along, with condition of that already seeded 
fair to very good, although rains are needed rather badly in southwestern 
Kansas, and age sy! in Oklahoma and Texas. In much of the North- 
west, including the Great Basin, plowing and fall seeding were retarded 
by dry soil, but some early sown grain has come up satisfactorily, though 
yo tee | moisture for good growth. In the Pacific Northwest ing was 
dela or stopped | dry soil, but in places winter wheat is coming up 
nicely, though general rains would be helpful. In much of the Southeast 
from Virginia southwestward plowing and planting were delayed by hard, 
dry soil, with practically no small grains seeded in some parts. Warm 
weather was favorable for rice harvest in California, while cutting is about 
completed in Louisiana, with threshing making rapid progress. 

CORN,.—tThere was some retardation by showers to the drying out of 
corn in the Ohio Valley and Northeast, but in general the week was favor- 
able and the crop is now practically made, except very locally. In the 
eastern belt there has been some husking, but mostly for feed as the grain 
is too sappy for extensive cribbing. In the more western belt considerable 
corn has mn housed. In Iowa frost and wind dried corn rapidly, with 
husking and cribbing now general in the northwest and bezinning in the 
south: the grain is so that it shells badly in husking and handling. 

COTTON .—The week throughout was fair and sunny in practically all 
parts of the Cotton Belt. Temperatures were rather low, but there were 
no harmful frosts. Late cotton continued to open rapidly, and picking 
and ginning made excellent progress, the week being nearly ideal for these 
operations. In some late north-central districts many green bolls on 
lowlands are filling out and developing satisfactorily. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures near normal; rainfall generally none 
to light and much needed. Open weather favorable for farm work. Light to 
heavy frosts in extreme west, with slight damage. Late potatoes mostly 
poor; sweet potatoes fair to good and harvesting well advanced. Deteriora- 
tion of late truck, vegetables, meadows, and pastures slowed by coolness 
and some local rains. Picking apples continues. Further serious delay by 
continued dryness to fall plowing. 

North Carolina.—Raleigh: Cooler very favorable for harvesting, but 
mostly too dry in interior for unmatured cr -ps; some late corn a failure. 
Rain needed for seeding and recently sown wheat. Cotton picking nearly 
finished in south. 

South Carolina.—Columbia: Continued dry, with abundant sunsnine and 
moderate temperatures, but rather cool latter part of week. Fall truck 
needing rain. Ideal for haying. Cotton all open and picking proceeding 
in north; about 80% of total gathered, with ginning active. Sweet potato 
digging progressing. Fall plowing delayed by nard, dry soil, with no small 
grain sowing yet. : 

Georgia.—Atlanta: Dry and rather cool, with scattered frosts last two 
days in north. Favorable for harvesting all crops; c »nsidgrable hay saved. 
Practically all cotton open; picking excellent advance and nearly completed, 
except in scattered areas; ginning active. Some plowing accomplished, but 
soil generally too dry and sowing oats and winter grains delayed. Rain 
needed for late crops. 

Florida.—Jacksonville: Drouth continues over northwest, while excessive 
rains damaged truck over southeast. Cotton practically all picked. Corn 
nearly all harvested. Truck good where rainfall right; planting continues. 
Citrus ne ee but dropping continues. Strawberries good. 

bama.—Montgomery: Temperatures much lower than _ preceding 
weeks; practically no rain. Picking and ginning cotton good advance. 
Saving hay and sirup making continues favorably. Corn harvesting begun 
to north portion. Growth of late crops hampered by dryness. Plowing 
and planting grain and vegetables delayed. Pastures failing, except in 
favored localities. 

Mississippi.—Vicksburg: Cool throughout, with light frost on lowlands 
in north Monday and Tuesday; damage slight. Generally dry, but light 
showers in a few localities. Progress of cotton picking and ginning very 
good, with opening about completed. Housing corn fair advance. Gardens 
and pastures, mostly r growth. 

Louisiana.—New Orleans: Dry, cool weather continued. Favorable for 
harvesting crops and making hay. Cotton about all picked, except locally 
in north, and corn harvest advanced rapidly. Rice cutting about completed 
and threshing made rapid progress. Continued dryness retarding growth 
cf cone considerably and soil too dry in most sections for truck and fall 
planting. 

Texas.—Houston: Near-normal temperatures during week, except in 
Panhandle where slightly warm and in northeast where somewhat cool. 
No rain of consequence. Picking and ginning cotton made rapid advance 
and practically completed in southern half; practically no top crop. Har- 
vesting feed crops, hay, and corn made good progress. Preparation of 
soil for fall planting progressed favorably, though moisture needed for 
seeding. Ranges and cattle continued good generally. 

Oklahoma .—Oklahoma City: Cool, with light frosts and near-freezing 
temperatures at many stations Monday, but no damage. Moderate to 
heavy rains in panhandle, but dry elsewhere. Cotton picking excellent 
advance; crop opening rapidly; little top crop. Progress and condition of 
winter wheat fair, but needs moisture in most sections. Good progress in 
harvesting minor cro Livestock fair to good condition. 

Arkansas .—Little Rock: Progress of cotton excellent; crop about matured 
on highlands; all bolls open in many southern localities and opening rapidly 
elsewhere; many green bolls filling out on lowlands; very favorable for 
picking and ginning. Very favorable for gathering all fall crops, also for 
growth of late corn, wheat, oats, and truck, except in some southern 
counties where too oy. : : 

Tennessee.—Nashville: Light frost in east Monday. Corn ripening and 
harvesting continued under favorable conditions; small amount still green. 
patye A mag mt in saving hay. Tobacco curing satisfactorily; some still 

n fields. 
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Cotton opening rapidly and picking and ginning progressing; 
no top growth. Fall seeding backward account dry ground. Pastures 
needing rain. 


~ Kentucky.—Louisville: First half favorable and tobacco cutting prac- 
tically finished; last half showery and unfavorable. Corn cutting far ad- 
vanced; late corn safe. Wheat, barley, and rye sowing progressed rapidly; 
moisture sufficient in north and west, but too dry in south-central and 
southwest. Pastures short in southeast, otherwise fair to good. 





THE DRY GOODS TRADE 


New York, Friday Night, Oct. 13 1933. 
The more seasonable weather coupled with the beginning 
of the NRA buying campaign, helped to put new life into 
the retail trade and some stores managed to show small 
gains in sales over a year ago. Columbus Day, always 
somewhat of a peak of the early Fall season, brought 
capacity crowds to many stores. Officials of the NRA 


campaign received reports stating that the increase in trade 
seemed to be general throughout all departments and that 
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store managements appeared quite optimistic over the out- 
look, although it should again be emphasized that no fair 
test of the higher prices has yet been possible as retailers 
in their anxiety to maintain their volume, endeavor to 
hold off the full effect of wholesale price increases as 
long as possible. September sales of department stores, 
according to figures just released by the Federal Reserve 
soard, made a less favorable showing than was reported 
for the month of August; while stores in all sections showed 
an increase of 2%, the New York stores alone suffered a 
decline in sales of 3%. Chain stores, on the other hand, 
were able not only to maintain their rate of improvement, 
but in some cases, succeeded in increasing their previous 
margin of gain over last year’s sales. Some disappoint- 
ment prevails in retail circles over the delay in action on 
the retail code and hope was expressed that the code would 
be signed at the week-end. 

No improvement of any consequence is reported from 
the wholesale dry goods markets. Generally, business con- 
tinued to be confined to fill-in orders, with buying by mail 
order houses and chain stores constituting the bulk of the 
business. Retailers’ stocks, as a rule, are believed to be 
quite ample, and with the flow of goods into consumers’ 
hands none too rapid, little incentive for liberal purchases 
exists. Shading of prices has occurred in some instances and 
further concessions under pressure to sell seem probable 
unless a broad revival of consumer buying results in an im- 
provement in wholesale orders. Trading in gray and fin- 
ished silk goods was inactive. The long strike in the silk 
weaving mills and in the dyeing and finishing plants has 
sharply reduced the quantity of staple silk dress goods avail- 
ab.e for spot and nearby delivery. A further decline in vel- 
vet prices is expected. Failles and satins are said to be 
moving well at retail. Demand for rayon yarns continued 
unabated and orders for December shipment have been so 
heavy that producers had again to resort to their previous 
allotment policy. Spun yarns are showing a little more 
activity. In woven goods, heavy sheers are again leading 
in volume of sales, 


DOMESTIC COTTON GOODS.—The lull in the cotton 
goods market shows no signs of disappearing. The Govern- 
ment crop report and the subsequent advance in raw cotton 
aroused some interest, but did not serve to revive buying 
activities. Mills for the most part make no effort to 
push sales as they appear well sold on nearby positions, 
particularly in print cloth yarn goods, although it is said 
that they would like to book orders for later deliveries. 
Offerings of second hand goods at slight concessions were 
again in evidence, but the total volume was not large and 
buyers were reluctant about taking new commitments, be- 
cause of uncertainties surrounding prices of finished goods. 
Narrow sheetings were quiet and for the most part un- 
changed, while tobacco cloths for which recently fair busi- 
ness had been placed appeared steady. Fine yarn fancy 
goods were fairly active, both on fall weaves and on spring 
merchandise. In curtain goods, trading was restricted 
to fill-in orders. The break in the percale market threatens 
to affect buying in all types of wash goods. Some re-order 
business was placed on sheets and pillow cases. Closing 
quotations in print cloths were as follows: 39-inch 80's, 
914 to 9\4c.; 39-inch 72x76’s, 838 to 8\%4c.; 39-inch 68x72’s, 
7%4¢.; 38\4-inch 64x60's, 654¢.; 3814-inch 60x48’s, 55% to 5%e. 

WOOLEN GOODS.—Trading in men’s wear goods, though 
fairly active, showed a substantial decrease from last week. 
Most large users are now covered on their spring require- 
ments, and the majority of mills appears to be sold up for 
the balance of the year. Prices of men’s goods are firmer 
than they have been in months, and a tendency to advance 
is apparent. Retail sales of men’s and boys’ wear profited 
somewhat from the advent of cooler and fair weather, but 
business generally was still spotty. Re-orders for men’s 
wear showed an increase, with repeat business on suits to 
retail at $25 being especially heavy. Trading in women’s 
wear goods continued slow. Many plants have stopped pro- 
duction for the time being or have shifted looms to the 
production of men’s wear suitings, with the result that 
prices on what goods are available are reasonably steady. 
As the recent lull in garment buying was largely attributed 
to the unseasonable weather, a change in the latter is 
logically expected to improve conditions in this section. No 
excess production is said to exist, and garment stocks are 
believed to be very light, notwithstanding the rather numer- 
ous cancellations and returns of the last few weeks. 


FOREIGN DRY GOODS.—Trading in household linens 
has shown an improvement, with buyers placing fair-sized 
orders for table cloths and handkerchiefs. Activity in suit- 
ings and dress goods is confined to showing by importers of 
their new lines for next season. Many novelties in this 
section have been sent over by foreign makers and con- 
fidence reigns that linens will enjoy another big season in 
coatings as well as suits. Business in burlaps continued 
quiet, with prices in the primary market reported easier, 
in the face of a further reduction in Calcutta stocks and a 
generally strong statistical position. September shipments 
to North America amounted to 67.0 million yards compared 
with 60.6 million in August, while shipments to South 
America were 13.4 million yards against 25.4 million yards 
in August. Domestically, lightweights were quoted at 4.40c., 
heavies at 5.75c. 
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NEWS ITEMS 


Alabama.— Special Tribunal Upholds Cut in State Pay 
Roll.—A $300,000 reduction in the pay roll of the State was 
upheld on Sept. 29 by a special Supreme Court of five attor- 
neys in a four-to-one decision declaring valid the Salary 
Reduction Act of the 1933 Legislature, according to a Mont- 
gomery dispatch to the New Orleans ‘‘Times-Picayune” of 
Sept. 30. The decision is said to reverse the decision of 
the Mobile Circuit Court that held the measure unconsti- 
tutional on the ground that the title of the act was faulty. 
The special court is reported to have been appointed by 
Gov. B. M. Miller, because the salaries of the regular justices 
were reduced by this act. According to the newspaper, the 
decision stated that it did not deem it proper to rule on the 
validity of a part of the act referring to constitutionally 
protected officials or an amendment recently adopted by the 
voters suspending the constitutional inhibition preventing 
the Legislature from reducing or increasing the salaries of 
State officials while in office. 


P Arkansas.—No Definite Refunding Plan Formulated by 
State Refunding Committee.—A Little Rock dispatch to the 
New York “Journal of Commerce” of Oct. 11 reports as 
follows on the lack of success attending the efforts of the 
specially appointed Bond Refunding Committee to arrive 
at a satisfactory substitute for the Ellis Road Bond Act, 
on which solution Gevernor Futrell is basing his hopes of 
avoiding wide-spread litigation—see V. 137, p. 2486: 

Discussions of Arkansas’ bond Sateen problem may be resumed before 
Oct. 30, the date a three-judge Federal District Court will hold a hearing 
on the question whether the temporary order impounding all highway 
revenue, shal] be made permanent. It was disclosed to-day, however. 
that Governor Futrell’s bond refunding committee has no definite plan to 
offer as substitute for the Ellis bill, which was rejected when $20,000,000 
of State highway bonds was deposited with the bondholders’ protective 
committee, New York, and withheld from refunding. Since the confer- 
ence in August with protective committee members, the refunding commit- 
tee has completed an estimate of fiscal year revenue and this will be sub- 
mitted representatives of bondholders. Should the Oct. 30 hearing result 
in a permanent injunction, the district court might thereafter proceed with 
payment of highway revenue on State highway and toll bonds 


Florida.—Voters Ratify Prohibition Repeal.—Assoeiated 
Press dispatches from Jacksonville on Oct. 10 reported that 
on that day Florida became the 33rd State to vote for the 
repeal of the Eighteenth Amendment, the wets leading by 
more than 4 to 1 with nearly half of the State’s precincts 
counted. With the vote tabulated from 597 of the 1,273 
voting places in the State, the count stood: ‘‘For repeal,’’ 
58,950; ‘“‘not in favor,’’ 13,106. 

With only three more States needed to remove the Eigh- 
teenth Amendment from the Constitution, the seven 
referendums to be held on Nov. 7 are considered sufficient 
to accomplish this action. 


Missouri.— Subjects to Be Considered at Special Legislative 
Session.—On Oct. 4 Governor Park issued his official 
proclamation calling a special session of the State Legis- 
lature to convene on Oct. 17. (A preliminary report on 
this special session was given in V. 137, p. 2664.) The 
following is a brief summary of the Governor’s recommenda- 
tions to the Legislature, as they were given in the Kansas 
City “Star’’ of Oct. 4: 


Repeal of the McCawley bone dry law. 

Regulating and controlling the sale, manufacture, possession, trans- 
portation and disposition of intoxicating liquors. 

Legislation generally concerning intoxicating liquors. 

Raise revenue for the State or any subdivision thereof by: Increasing 
the tax on beer sold within the State; taxing the manufacture of beer 
within the State; authorizing counties, cities, towns and villages to license, 
tax and(or) regulate the manufacture and(or) sale of beer and(or) to tax, 
license and(or) regulate the manufacture and sale of intoxicating liquors: 
a general sales tax; a gross sales tax, or any other ‘‘constitutional’’ method 
of raising revenue. 

To provide revenue and ways and means for emergency relief adminis- 
tration. 

Relieving property within the State of the 5-cent general revenue tax 
for State pur 2s. 

Amending leolaiat ion so as to allow more than 25,000 acres in any one 
county to be acquired for any purpose. 

To authorize any municipality under 75,000 population to purcnase, 
build and operate a water works or water supply system and to provide 
for the cost by the issuance of revenue bonds. 


New Jersey.— Taz Receivership Bill Passed by Legislature.— 
A bill was passed by the Legislature on Oct. 10 for the ap- 
pointment of tax collectors as receivers for properties on 
which taxes are in arrears for six months. The Court of 
Chancery will appoint as receivers the tax collectors, who 
will be permitted to appoint their own agents. The agents 
will collect income from the properties on which the taxes 
are unpaid. The bill is similar to a measure passed in 
Illinois, which had particular reference to the city ofChicago. 
It is expected that Governor Moore will sign this bill. We 
quote in part as follows from a Trenton report on the legis- 
lative action to the Jersey City ‘“‘Observer” of Oct. 10: 


At 3 o’clock this morning the Legislature finally enacted the Stout bill 
for appointment of municipal receivers by the Court of Chancery to compel 
tax dodgers to meet delinquent tax obligations. 4 

Under the bill, municipalities would be authorized to designate tax 
collectors as receivers for income-producing properties, except farms and 
dwellings occupied by the owners. 

The Stout bill passed the Senate only when Acting Governor Emerson 
Richards was called from the executive offices to cast the eleventh and 
deciding vote. Nearly two hours of debate preceded its passage inthe 
House, 32 to 18. 

Another bill, designed to provide relief for financially distressed munici- 
palities by eneeeens a $30,000,000 relief fund had failed earlier to re- 
ceive the approval of the House. The measure was introduced by Majority 


Leader Joseph Altman of Atlantic. A conference prior to the iegisiative 
session had failed to produce substantial support for the measure. Altman 
said he would introduce the measure and ‘‘let it take its chances” in the 


ature. 
Substitute Fails, 


In lieu of the Stout bill, Assemblyman Platts of Essex introduced a bill 
which was a supplement to the Act for the assessment and collection of 
taxes. The Platts bill provides that whenever an owner of real property 
in this State, for a period of more than nine months is in arrears for taxes 
on such propesty to the municipality wherein the same is located, it shall 
be lawful for the officer of such —— ch with the collection of 
taxes to apply to the Court of Chancery, by tion, for an order com- 
pelling the owner of such property to make a bona fide accounting of the 
income received from the said property for which such taxes are in arrears. 

The Court of Chancery is authorized and empowered, after hearing, to 
direct that from the income so received there shall be paid to the officer 
charged with the collection of such taxes, such amount as the court shall 
determine to be paid on account of such tax arrearages. The Court of 
Chancery is further authorized and empowered to make necessary rules, 
governing proceedings, to the end that such arrearages of taxes shall be 
promptly paid to the municipality so petitioning, provided, however, that 
nothing in the Act shall be constructed to apply to any property which is 
occupied by the owners thereof and used for residence purposes. 


New York State.—Compitroller Tremaine Issues Report 
On State Finances.—Puts Net Debt at $484,128,038 and Present 
Surplus of Resources at $3,186,740.—A comprehensive report 
on the finances of New York State was issued by Comptroller 
Morris 8. Tremaine on Oct. 9 in anticipation of the sale of 
$29,500,000 State bonds on Oct. 24 (see detailed report on 
subsequent page of this section). The Comptroller surveys 
the current financial position of the State government as 
well as the funded debt, in an effort to present all informa- 
tion available. The gross debt of the State on Oct. 1 is 
shown in the statement as $627,105,000, but this includes 
$136,600,000 of temporary loans, so that the total bonded 
debt is put at $490,505,000. After deducting sinking funds 
and impounded revenue the State’s total bonded and tem- 
porary debt is placed at $484,128,038, or approximately 
1.7% of the assessed valuation of property subject to taxa- 
tion for State purposes. The figure for the sinking funds is 
put at $122,377,221, of which $1,486,828 is in cash and the 
remainder in legal investment bonds, none of which is in 
default. 

The balance sheet of the State as of Oct. 1 shows estimated 
resources for the last nine months of the fiscal year at 
$303,774,551, and estimated liabilities including retirement 
of all outstanding temporary notes at $300,587,810, or an 
excess of resources over liabilities amounting to $3,186,740. 
The resource side of the ledger is made up of $15,646,314 
in general fund cash on hand as of Oct. 1 plus $288,128,236 
estimated collections of revenue for the last nine months of 
the fiscal year. 

The following is the text of the statement by Mr. Tremaine, 
which accompanied the financial report: 


The Commercial & Financial Chronicle, 
25 Spruce Street, New York Sy & oe: 

Gentlemen.—In accordance with the established policy of keeping the 
public periodically informed as to the fiscal affairs of the State, I am again 
submitting herewith various facts and figures designed to furnish a compre- 
hensive picture of the State’s financial status. : 

I have always endeavored, as Comptroller, to operate on the principle 
that the taxpayers, who furnish the sinews of government, are entitled to 
full and complete information concerning their Government's financial 
activities. Certainly bankers and investors generally, who risk their 
capital in the purchase of securities, are particularly entitled to such facts 
as will enable them to judge the safety of their investments. 

Besides, in view of the new Federal Securities Act, it seems fitting for 
public agencies as well as private enterprises to co-operate in carrying its 
underlying principles into practical operation. — 

The constitutional and other safeguards with which New York State 
securities are clothed are, perhaps, too familiar to require further elabora- 
tion. To avoid the appearance of undue repetition, therefore, suffice it to 
remind you that they all boil down to the simple principle that the armen 
of just obligations comes first in the list of New York State’s expenditures. 
(See Article VII, sections 2 and 11, New York State Constitution.) 

In other words, New York State operates upon the policy that for every 
obligation incurred a definite and consistent plan must be set up for its 
liquidation, thus following the axiom of economics: 

“Redemption is the law of solvency.” 

It is gratifying to note that revenues are continuing at least to equal, 
one he some instances to exceed, the budgetary estimates for the current 

iscal year. 

The acosmmpanying figures are made a part of this letter, and, since the 
are taken from the books of the State, they may be considered as official. 
You are authorized, therefore, to use them as such. 

Very truly yours, 


M. S. TREMAINE, State Comptroller. 

Governor Lehman Defers Special Session on New York 
City’s Credit.—City officials in charge of the financing 
agreement with the banking syndicate which has undertaken 
tc finance New York City for the next four years were 
informed on Oct. 7 that Governor Herbert H. Lehman 
had decided to delay the issuance of a call for a special session 
of the Legislature until the week of Oct. 23, according to 
press reports on Oct. 8. Originally it had been planned 
to have the call go out for this session on Oct. 10—V. 137, 
p. 2486. 


Ontario, Can.—VFinancial and Statistical Circular Issued 
on Province.—The Dominion Securities Corp. has prepared 
a circular supplying statistical mformat.on, financial state- 
ments and a schedule of outstanding bond issues of the 
above Province. It is stated in the circular that the in- 
formation contained therein has been obtained from official 
sources, and the form and accuracy of the statements has 
been approved by E. A. Dunlop, Provincial Treasurer. 

The net debt of the Province is shown to be $277,673,821 
as of Oct. 31 1932. In addition to its direct debt the 
Province also has guaranteed principal and interest on 
indirect debt of $80,618,386. Under its debt retirement 
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plan the Province plans to redeem its outstanding debt 
through scientific application of crdinary revenues, it is 
explained. The aim is to retire the debt by 1966. 


St. Petersburg, Fla.—City Council Approves Refunding 
Plan.—By a vote of four to three, the City Council approved 
the plan submitted by the Bondholders’ Protective Com- 
mittee for refunding the city’s debt, according to a report 
appearing in the ‘‘Wall Street Journal’”’ of Oct. 10, which 
continues as follows: 

The plan proposes exchange of outstanding bonds for new 25-year se- 
curities, with interest rates reduced from around 6% to 3% for the first 
five years, 4% for the next two years, 5% for the following three years and 
the current rate thereafter. Beginning with 1940, the city is to set up a 


sinking fund of $200,000, or the yield from 2% mills annually, for retire- 
ment of the bonds 


Refunding bonds must be validated by the Supreme Court of Florida 
and approved by the committee’s counsel as to legality. Also, the city’s 
tax collection laws must give the new issue security and enforceability equal 


to the original issue. Other provisions relate to delinquent interest and 
assessment liens. 


Triborough Bridge Authority.—Mayor O’Brien Signs 
Agreement on Bridge Span Construction.—It was announced 
by Mayor John P. O’Brien on Oct. 10 that he had signed 
on behalf of the city the agreement with the Triborough 
Bridge Authority for the construction of the new bridge 
uniting the boroughs of Manhattan, Queens and the Bronx. 
The entire cost is estimated at $42,000,000, of which the 
Federal Government will advance $35,000,000 as a loan 
and $7,000,000 as a grant—see V. 137, p. 1801. Regarding 
this action, we quote in part as follows from the New York 
“Journal of Commerce’’ of Oct. 11: 


Mayor O’Brien, in announcing his approval of the agreement, explained 
the tnree essential points involved. These three points, the Mayor said, 
are as follows: 

1. The Triborough Bridge Authority, in consideration of acquiring the 
lands necessary for tne bridge and connections in relation thereto, will 
pay to the city out of the funds provided by tne United States Govern- 
ment, the entire cost and expense of acquiring the lands necessary for 
the bridge proper, excepting those lands which have been heretofore ac- 
quired and paid for by the city prior to Sept. 1 1933; 

2. The Authority will pay to the city 35% of the cost and expense of 
acquiring title to the land necessary for the connections, and 

4. The Authority will bear the entire cost of improving all of the con- 
nections in the Bronx, Queens and Manhattan. 











BOND PROPOSALS AND NEGOTIATIONS 


ALAMEDA (P. O. Pocatello), Bannock County, Ida.—BOND SALE. 
—The $8,000 issue of 6% coupon fire apparatus and equipment bonds 
authorized on we. 6—V. 137. p. 2487—was purchased as follows: $5,000 
at par by the Village Treasurer and $3,000 by the Howe Fire Apparatus 
Co. of Anderson, Ind., at par. Dated July 1 1933. Due $1, 
July 1 1935 to 1942, incl. Interest payable J. & J. 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND ELECTION .— 
At a meeting held on Sept. 28 the County Board of Supervisors is said to 
have voted to place a bond issue of $1,391,000 for the erection of a county 
court house on the ballot at a special election to be called for Dec. 19 by 
Governor Rolph. It is said that the bond issue will represent 70% of the 
estimated $2, ,000 cost of structure, 30% of which is to be granted by 
the Public Works Administration. We are informed that the Board also 
voted to ask for a total of $2,923,937 for the reconstruction of several bridges 
and for the undertaking of a flood control project. 


®” ALCESTER, Union County, S. Dak.—BONDS VOTED.—It is stated 
by A. A. Frick, City Auditor, that at the election held on Oct. 2—V. 137 
p. 2303—the voters approved the issuance of $14,375 in storm sewer and 
waterworks bonds. It is said that these bonds were sold to the Govern- 
ment at 4%. Due in 20 years. 


ALLIANCE, Stark County, Ohio.—VOTE ON PROPOSED $750,000 
BOND ISSUE REFUSED .—The Stark County Board of Elections ruled on 
Oct. 3 that the proposal to issue $750,000 municipal power plant bonds can 
not be included on the ballot at the general election on Nov. 7, because the 
sponsor, Mayor Charles 8. Westover, had failed to verify the petition after 
it had been placed on file with the Board. 


ALMIRA, Lincoln County, Wash.—BOND ELECTION SCHEDULED. 
—It is said that the City Council recently passed a resolution calling a 
special election to vote on the issuance of $15.000 in municipal water 
system bonds. This system would cost not to exceed $25,000, with 30% 
of this sum to be obtained from the Federal Employment Relief Board and 
20% from the State Board. 


ANN ARBOR, Washtenaw County, Mich.—BONDS AUTHORIZED. 
—The Common Council has adopted an ordinance providing for the issuance 
of $467,200 4% sewage treatment plant construction bonds, to be dated 
Nov. 1 1933 and mature serially on Nov. 1 as follows: $16,200 in 1936; 
$18,000 in 1937 and 1938: $20,000 from 1939 to 1941 incl.; $25,000 from 
1942 to 1946 incl.; $30,000 from 1947 to 1949 incl. and $35,000 from 1950 
to 1953 incl. The bonds are subject to call in numerical order on any 
interest date on or after Nov. 1 1938, on 30 days’ notice by publication in 
a newspaper of general circulation in Ann Arbor and in a paper circulated 
in the State of Michigan which carries, as a part of its regular service, 
notice of sale of municipal bonds. Although the bonds are to be general 
obligations of the City, they are to be payable solely from revenues received 
through operation of the sewer plant. 


ARKANSAS, State of (P. O. Little Rock).—BOND PAYMENTS 
ESTIMATED .—The following Little Rock dispatch of Oct. 8 reports on 
the State Comptroller's estimate of highway bond payments to be made in 
the next fiscal year: 

“In setting up a schedule of highway revenue and disbursements for the 
fiscal year ending June 30 next, the staff of Comptroller Griffin Smith 
gives $5,494,432 as the total of transfers and expenditures authorized by 
the Legislature for payment before bond principal and interest, leaving an 
estimated $3,604,565 for this purpose. Highway revenue for the fiscal 
yor is estimated in the report, which was submitted to Governor Futrell’s 

nd refunding committee, at a minimum of $9,098,998, compared with 
$5,096,614 as principal and interest due on State highway and road district 
bonds. The total of transfers and disbursements before bond payments is 
based upon legislative appropriations, however, and does not follow the 
regulations established by the Federal District Court in its temporary 
injunction to limit all highway revenue disbursements to Highway Depart- 
ment operating expenses, $50,000 to the State Refunding Board and the 
balance for payment on State highway and toll bridge bonds. Estimated 
on the basis of expenditures permitted under the injunction, on which final 
hearing will be held Oct. 30 by a three-Judge Court, the State will have 
$7,048,998 for bond payments during the fiscal year.’ 


ASBURY PARK, Monmouth County, N. J.—CITY MANAGER 
FORM OF GOVERNMENT VOTED.—At a special election held on Oct. 10 
a vote of 3,734 to 2,950 was cast in favor of the proposal to adopt the city 
manager form of government. The present board of five commissioners 
will go out of office on Nov. 7, when five councilmen will be elected. The 
councilmen will select the city manager. The change in government was 
supported by the Citizens and Taxpayers Association. 


BALTIMORE, Md.—TAXABLE BASIS REDUCED BY $29,803 ,000.— 
The assessed valuation of property for taxation purposes in 1934 shows a 
reduction of $29,803,000 below the figure for the preceding year, the totals 
being $1,859,131,420 and $1,888,934,444, respectively, according to a 
review of the report of the Appeal Tax Court as contained in the Baltimore 
‘Sun of Oct. 10. The decrease compares. with that of $238,307,490 
recorded when the basis for 1933 was prepared, and with a decline of $97 ,849,- 
862 in valuations for 1932 as compared with the total for 1931. The follow- 


from 





Chronicle Oct. 14 1933 


ing comparison of assessed valuation totals during recent years appeared in 
the aforementioned newspaper: 


Year— Amount. | Year— Amount. 
Ter Eh aa $1.935.040,510 
 - ae FS) eer: 18,880 682 
| 5 a Z 127.241 93411926... eanwcccccnce 1657 906.010 
|. ) ee pe F omy | een 543, ’ 
Dr wc: op ewinwgin mil ‘ J, REE | RUE & a 0 ne pe cnpiniaite 1,404,035, 
IOSU boc cetuuvnssbon 2,041,283 ,328 | 


‘*The $97 849.862 shrinkage recorded when the 1932 basis was fixed two 
years ago was the first taxable basis decline in the city’s history.”’ 


BANNOCK COUNTY (P. O. Pocatello), Ida.—PROPOSED BOND 
ISSUANCE .—It is said that the county will proceed immediately to issue 
$350,000 in 6% bonds to refund outstanding county warrants. (The issu- 
a. = these bonds was validated by the District Court last July—vV. 137, 
Pp. 523.) 


BANNOCK COUNTY SCHOOL DISTRICT NO. 30 (P. O. Lava Hot 
Springs), Ida.—BONDS VOTED.—At the election held. on Sept. 25— 
V. 137, p. 2487—the voters are said to have approved the issuance of the 
$30,000 school bonds by a count of 179 to 9. 


BEAVER DAM, Dodge County, Wis.—BONDS AUTHORIZED.—It 
is said that on Oct. 6 the Common Council passed a resolution providing 
for the issuance of $180,000 in 4% sewage disposal plant bonds. Due 
$9,000 from Oct. 1 1935 to 1954 incl. 


BEDFORD, Cuyahoga County, Ohio.—BOND ELECTION.—At the 
general election to be held on Nov. 7, the voters will consider the question 
of issuing $109,200 sewage plant construction bonds. This sum is approx- 
imately 70% of the proposed expenditure of $156,000. The Public Works 
Administration will be asked to supply the entire sum, with 30% of the 
cost made available as an outright grant. 


BEDFORD CITY SCHOOL DISTRICT, Cuyahoga County, Ohio.— 
BOND OFFERING.—Sealed bids addressed to R. P. Orchard, Clerk- 
Treasurer of the Board of Education, will be received until 12 M. on Oct. 27 
for the purchase of $22,750 6% refunding bonds. Dated Oct. 1 1933. 
One bond for $250, others for $500. Due Oct. 1 as follows: $1,750 in 1938; 
$2,000 from 1939 to 1946 incl. and $2,500 in 1947 and 1948. Principal 
and interest (A. & O.) are payable at the office of the above-mentioned 
official. Bids for the bonds to bear interest at a rate other than 6%, ex- 
pressed in a multiple of 4% of 1%, will also be considered. A certified check 
for 2% of the bonds bid for must accompany each proposal. The ss 
opinion of Squire, Sanders & Dempsey of Cleveland, and ofthe Attorney 
General] of the State, will be furnished the successful bidder. 


BEDFORD CITY SCHOOL DISTRICT (P. O. Bedford), Casenowp 
County, Ohio.—BOND OFFERING.—Sealed bids addressed to R. P. 
Orchard, Clerk-Treasurer of the Board of Education, will be received 
until 12 m. (Eastern Standard Time) on Oct. 26 for the purchase of $124,- 
318.77 6% bonds, issued for the purpose of funding the net floating indebted- 
ness of the District. Bonds will be dated Nov. 1 1933. One bond for 
$318.77, others for $1,000. Due as follows: $6,318.77 ey and $8,000 

. 1 1934; $7,000 May and $8,000 Nov. 1 1935 and 1936, and $8,000 
May and Nov. 1 from 1937 to 1941 incl. Prin. and int. (M. & N.) are 
payable at the office of the above-mentioned official. Bids for the bonds 
to int. at a rate other than 6%, expressed in a multiple of 4 of i » 
will also be considered. A certified check for 1% of the amount bid. 
payable to the order of the Board of Education, must accompany each 
proposal. The approving opinion of uire, Sanders & Dempsey of 
Cleveland will be furnished the successful bidder. 


BEND, Deschutes County, Ore.—BONDS NOT SOLD.—The $25,000 
issue of 6% semi-ann. refunding bonds offered on Oct. 5—V. 137, BR. 2666— 
was not sold as there were no bids received, according to the City Recorder. 
Due from 1935 to 1944. 


BERNE UNION SCHOOL DISTRICT, Noble County, Ohio.—BOND 
ELECTION .—At the general election to be held on Nov. 7 the voters will 
pass upon a proposal providing for the issuance of $63,000 bonds to finance 
the erection of an addition to the Sugar Grove school building and to provide 
for the acquisition of additional land and the purchase of school equipment. 


BEXAR COUNTY (P. O. San Antonio), Tex.—BOND ISSUANCE 
CONTEMPLATED.—Notice is said to have been given by Frost Woodhull, 
County Judge, of the county's intention to issue $200,000 in 5% county 
road and bridge funding bonds of 1933, series 2, to be dated Nov. 15. 


BEXLEY CITY SCHOOL DISTRICT, Franklin County, Ohio.— 
BOND EXCHANGE.—L. M. Krumm, Clerk of the Board of Education, 
states that no bids were obtained for the $23,875 6% refunding bonds 
offered on Oct. 1—V. 137, p. 2136, and that arrangements have been made 
to exchange $17,875 of the bonds for maturing obligations. An effort is 
being made to have the holders of the remaining $6,000 bonds accept the 
refunding bonds as replacements. The entire issue is dated Oct. 1 1933 
and due semi-annually on April and Oct. 1 from 1935 to 1942 incl. 


BLACKSBURG SCHOOL DISTRICT (P. O. Blacksburg) Mont- 

omery County, Va.—BOND ELECTION .—At the general election in 
November the voters will pass on the proposed issuance of $40,000 in high 
school building bonds. 


BLAIR, Washington County Neb.—BOND ELECTION.—It is re- 
ported that an election will be he d on Oct. 17 in order to vote on the pro- 
posed issuance of $15,000 in 5% city bonds. 


BIRMINGHAM, Jefferson Somes Ala.—PUBLIC OWNERSHIP OF 
MUNICIPAL UTILITIES REJECTED.—At an election held on Oct. 9 
the voters defeated a proposed four-fold plan of municipal ownership of 
public utilities. An Associated Press dispatch from Birmingham on Oct. 10 
to the New York ‘Herald Tribune’’ reported on the action as follows: 

“Municipal ownership of utilities was rejected by the voters of Bir- 
oe in yesterday's election, the complete but unofficial count to-day 
showed. 

“The returns showed a vote of 6,923 for municipal operation of the 
electric light and power facilities and 9,696 against. On the proposal to 
acquire the domestic water supply system 6,435 voted yes and 10,037 no, 
For ownership of the street car system the vote was 3,831 for and 12,375 
against. For the central steam heating plant the vote was 3,764 for and 
12,138 against. , . 2 

“Had the electric power operation proposal carried the city would have 
cosenee power from the Government’s hydro-electric plant at Muscle 

hoals. : 

“Opponents of the municipal ownership plan here countered claims of 
cheaper electric rates with arguments that there was no guaranty of lower 
rates and that the city would be forced to issue $50,000,000 in oonds, 
thereby increasing taxes.”’ 


BONNER SPRINGS SCHOOL DISTRICT (P. O. Bonner Springs), 
Kan.—BONDS VOTED.—At the election held on Oct. 6—V. 137, D 2488— 
the voters favored the issuance of $35,000 in 4% school building bonds by 
a count of 430 to 226. Due in from 2 to 15 years. It is stated that these 
bonds will be taken by the Federal Government. 


BOSTON, Suffolk County, Mass.—BOND OFFERING .—Edmund L. 
Dolan, City Treasurer, will receive sealed bids until 12 m. on Oct. 17, 
for the purchase of $3,800,000 414 % coupon public welfare bonds of 1933. 
Dated t. 15 1933. Denom. $1,000. Due $760,000 annually on Oct. 15 
from 1934 to 1938, incl. Principal and interest (A. & O. 15) are payable 
at the City Treasurer's office. A certified check for 1% of the issue bid for, 
payable to the order of the City Treasurer, must accompany each proposal. 
Accrued interest from date of bonds to date of delivery of temporary 
receipts (Oct. 20 1933) is to be paid by the successful bidder. Permanent 
bonds will be ready for delivery about No. 15 1933. Bonds are exempt from 
taxation in the State of Massachusetts and from the Federal income tax. 
(The city made award on Sept. 27 of $8,500,0C0 4, 444, 4% and 4%% 
bonds, at a price of 100.10, to the City Company of New York and asso- 
ciates.—V. 137, p. 2488.) 


BRADFORD SCHOOL DISTRICT, McKean County, Pa.—BOND 
ELECTION .—The question of issuing $4C0,000 schoo] bonds will be sub- 
mitted for consideration of the voters at the general election on Nov. 7. 
The District contemplates the expenditure of about $600,000 on the project, 
of which approximately $180,000 will be sought as a free grant from the 
Public Works Administration. 


BRECKENRIDGE INDEPENDENT SCHOOL DISTRICT NO. 1 
P. O. Breckenridge), Wilkin County, Minn.—BOND ELECTION.— 
It is reported that an election will be held on Oct. 24 in order to vote on 
the issuance of $100,000 in 444 % high school bonds. 
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BRENTWOOD SCHOOL DISTRICT (P. O. Pittsburgh), ene 
County, Pa.—FINANCIAL STATEMENT.—In connection with the 
award on Oct. 3 of $60.000 5% bonds at par and accrued interest to Singer, 
Deane & Scribner, Inc. of Pittsburgh, the only bidder—V. 137, p. 2667— 
the following has been issued: 
Financial Statement as of July 5 1933. 

yo 82 9 BY 8 eae arte aera $445,000.00 
Certificates outstanding Dec. 31 1932------------ $75,213.64 


Certificates of indeb BE GE BF Lee vediwenssncosssecuen 60,967.13 
$505 967.13 

TR Re by ae Oe ne pee pe noob tes Rete 17,845.62 
RONEE MIDONERIE, .ccccganumbabaduvedtinccusiwccatdasncd $488,121.51 


General Information. 

Brentwood Borough was in ated in 1916 and the assessed valuation 
for 1933 real estate is $7,991,3 and the real valuation is in excess of 
$17,000,000. The population in 1920 was 1 ,696; 1930, 5,381; and at present 
is in excess of 6,000. Tax rate per $100, 1933, 1544 mills. 


Taz Report. 
1932 taxes levied (school purposes only)----.--------------- $120,437.51 
Se CEES BOUT (NOMEN onc cocnonsencasecanesevesscepeass 38,057.82 
Se, Sse CONN es, ncn ck dantugnndbisnesacducs 33,181.02 
We OE BEE COIR conc cnsnbdpenavsccesesesé 71,238.84 


BROOKINGS, Brookings County, S. Dak.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. on Oct. 23, by A. O. Bortnem, 
City Auditor, for the purchase of a $36,000 issue of 4% water filtration 
Plant bonds. Denominations $1,000 and $400. Due $2,400 from Jan. 1 
1935 to 1949 incl. Interest payable J. & J. These bonds were favorably 
voted at the election held Sept. 12—V. 137, p. 2304. A certified check 
for $100 must accompany the bid. 


BUCYRUS, Crawford County, Ohio.—BOND OFFERING.—Sealed 
bids addressed to Constance R. Keller, City Auditor, will be received 
until 12 m. (Eastern Standard Time) on Oct. 24 for the purchase of $10,000 
6% note retirement bonds. Dated Oct. 1 1933. Denom. $500. Due 
$2,000 annually on Oct. 1 from 1935 to 1939 incl. Prin. and int. (A. & O.) 
are payable at the City Treasurer's office. Bids for the bonds to bear 
int. at a rate other than 6%, expressed in a multiple of 4% of 1%, will also 
be considered. A certifi check for 1% of the bonds bid for, payable 
to the order of the City, must accompany each pro 1. The approving 
opinion of Squire, Sanders & Dempsey of Cleveland will be furnished the 
successful bidder. 

(This issue was authorized recently by the City Council.—V. 137, p.2304.) 


BUFFALO, Erie County, N. Y.—PWA ALLOTMENT MADE.—The 
Public Works Administration announced on Oct. 9 the allotment of $2 ,347,- 
270 to the City for various improvement projects. This sum was made 
available on the basis of 30% of the total, or $562,000, as a grant, with the 
balance constituting a loan, secured by 4% general obligation bonds. 


BURKE, Gregory County, S. Dak.—BOND OFFERING .—Sealed bids 
will be received until 7:30 p. m. on Oct. 26, by A. G. Siverling, City Auditor, 
for the purchase of a $7, issue of 4% semi-ann. city hall and auditorium 
bonds. Denom. $500. Due in 20 years. 


CALIFORNIA, State of (P. O. Sacramento).—BOND SALE.—The 
$6,000,000 issue of 414% semi-annual unemployment relief bonds offered 
for sale on Oct. 10—V. 137, p. 2136—was awarded to two Er composed 
of the Guaranty Co. of New York, R. H. Moulton & Co. of Los Angeles, 
Blyth & Co., Brown Bros., Harriman & Co., and R. W. Pressprich & Co., 
all of New York; Dean Witter & Co. and Weeden & Co., th of San 
Francisco; E. B. Smith & Co. of New York, the Mercantile Commerce Co. 
of St. Louis; F. S. Moseley & Co. of New York; Heller, Bruce & Co. of 
San Francisco; R. L. Day & Co., Wallace & Co. and Hannahs, Ballin & 
Lee, all of New York; the First Wisconsin Co. of Milwaukee; the First 
National Bank of St. Paul; Schwabacher & Co. of San Francisco; the Wells- 
Dickey & Co. of Minneapolis; Stern Bros. & Co. of Kansas City; Alexander 
Brown & Sons of Baltimore; Lee, Higginson Corp. and J. & W. Se an & 
Co., both of New York; Laird Bissell & M of Wilmington; Newton, 
Abbe & Co. of Boston; the Union Bank & Trust Co., and the Wm. R. 
Staats Co., both of Los Angeles, at par. The bonds were awarded at 
public auction and the above syndicate was the only bid received. 

BONDS OFFERED FOR INVESTMENT .—The purchasers reoffered the 
above bonds for public supscription on Oct. 11, at prices to yield from 
3.80% to 4.00%, according to maturity. They are stated to exempt 
from personal property taxes in California and the interest is exempt from 
all present Federal income taxes. In the opinion of counsel these bonds 
are general obligations of the entire State. Th are legal investments 
for sa banks in New York, Massachusetts and Connecticut. 

The official offering circular contains the following information: 

‘“‘We are advised that there will appear on the face of the bonds a notice 
reading substantially as follows: ‘The provision that the principal of, and 
interest on, the within bond is payable in gold coin of the United States 
was included therein in a with the terms of an Act of the la- 
ture of the State of California approved by the Governor April 29 1933 and 
ratified at the State election held June 1933. (Statutes 1933, Chapter 
207). Specific attention is called to Public Resolution No. 10 of the 73rd 
Congress of the United States, approved June 5 1933, which provides in 
part as follows: ‘‘Every obligation heretofore or hereafter incurred, 
whether or not any such provision is contained therein or made with respect 
thereto, shall be diechareed upon payment, dollar for dollar, in = coin or 
pm nae ay AD eng at the time of payment is legal tender for public and 
D va Shag v9 


CANTON, Stark County, Ohio.—BOND OFFERING.—Samuel E. 
Barr, City Auditor, will receive sealed bids until 1 p. m. (eastern standard 
— on Oct. 23 for the purchase of $62,602.77 6% bonds, divided as 
‘ollows: 
$28,792.74 special asst. impt. bonds. Dated Feb. 1 1933. Due Feb. 1 as 

follows: $2,792.74 in 1935; $3,000 from 1936 to 1943 incl. and 
$2,000 in 1944. Interest is payablein F.& A. 
22,223.68 special asst. impt. bonds. Dated Oct. 1 1933. Due Oct. 1 as 
follows: $2,223.68 in 1935; $2,000 in 1936; $2,500 in 1937 and 
1938; $2,000 in 1939 and 1940; $2,500 in 1941; $2,000 in 1942; 
$2,500 in 1943 and $2,000 in 1944. Interest is payablein A. & O. 
10,758.93 special asst. impt. bonds. Dated Aug. 1 1933. Due Feb. 1 as 
follows: $2,258.93 in 1936; $2,000 in 1937; $2,250 in 1938; 
$2,000 in 1939 and $2,250 in 1940. Interest is payablein F. & A. 
827.42 special asst. impt. bonds. Dated Oct. 1 1933. Due Oct. 1 as 
follows: $127.42 in 1935 and $175 from 1936 to 1939 incl. 
Interest is payable in A. & O. 

Principal and interest are payable at the City Treasurer's office. Bids for 
the bonds to bear interest at a rate other than 6%, expressed in a multiple of 
¥% of 1%, will also be consideréd. A certified check for 5% of the bonds 
Payable to the order of the City, must accompany each proposal. 


CANTON, Stark County, Ohio.—$3,000,000 PROPOSED BOND 
ISSUES REJECTED.—The Stark County Board of Elections on Oct. 3 
refused to approve of the submission of $3,000,000 proposed bond issues for 
consideration of the voters at the general election on Nov. 7. The objection 
was based on the ground that sponsors of the measures had ignored certain 
legal technicalities. The issues included $3,000,000 for a municipal light 
system and $1,000,000 for a municipal gas plant. 


CAROLINA SCHOOL DISTRICT (P. O. Fulton) Itawamba County, 
Miss.—BONDS VOTED .— It is said that at an election held on Oct. 2, the 
issuance of $4,000 in bonds was approved. The District is reported to have 
applied to the Public Works Administration for a 30% grant on the $7,500 
estimated cost of the school building. There are also some funds now on 
hand to be used for this plan. 


CARRINGTON SCHOOL DISTRICT (P. O. Carrington), Foster 
County, N. Dak.—BONDS VOTED.—It is said that at a recent election 
the voters approved the issuance of $48,000 in school bonds, by a wide 
margin. The expected 30% from the Public Works Administration, plus 
money which is available, totals $90,000. the total cost of the building. 


CARSON SCHOOL DISTRICT (P. O. Prentiss), Jefferson Davis 
County, Miss.—BOND ELECTION .—It is reported that an election will 
be held on Oct. 28, in order to vote on the proposed issuance of $10,000 in 
4% school bonds. It is expected that the Federal Public Works Adminis- 
tration will purchase the bonds. 


CASCILLA SCHOOL DISTRICT (P. O. Charleston), Tallahatchie 
County, Miss.—BOND ELECTION.—tThe Board of Suc ervisors is reported 
to have ordered an election for Oct. 27 in order to pass on the proposed 
issuance of $12,000 in school bonds. 
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Norwich), N. Y.—BOND ISSUE 
FAVORED .—At a special meeting held on Sept. 18, the Board of Super- 
visors favored the sale of $285,000 bonds to the Public Works Administration 
for the purpose of financing repairs to roads and bridges. 


CHEROKEE, Cherokee County, Iowa.—BONDS VOTED.—At the 
election held on Oct. 9—V. 137, p. 2304—the voters approved the issuance 
of $25,000 4% grade school building bonds. Due in 20 years. 


CHICAGO SANITARY DISTRICT, Cook Sqonty. 1ll.—POSSIBLE 
FEDERAL ALLOTMENT OF $8,000,000.—Harold L. Ickes, Administrator, 
stated on Oct. 7 that the Public Works Administration is considering the 
“feasibility and possibility” of legally allotting $8,000,000 to the District 
to oe sewage works contracts on which work was abandoned in 1931. 
Mr. Ickes, according to report, said the board was studying the possibility 
of making the loans through purchase of sanitary district bonds, with 30% 
of the $8,000,000 representing the cost of labor and materials and bei 
an outright grant by the Federal Government. The remainder woul 
constitute a loan, to repaid, with interest at 4% . He added, however, 
such action, if taken, would be contingent upon hicago’s meeting ‘‘some 
of the uirements that are necessary.’’ Public works officials explained 
the most important of these “‘requirements’’ would be that Chicago agree 
to some long-term plan. 

$8,000,000 LOAN APPROVED.—Secretary Ickes announced on Oct. 11 
that $8,000,000 would be made available to the District, —_ the 
purchase by the Public Works Administration of that amount of nds. 
In announcing the allocation, Mr. Ickes said: 

“The PWA reserves the right to call for new bids to complete the Sani- 
tary District work. The administration will buy at par $8,000,000 worth 
of Sanitary District bonds. It will hold all of these bonds until the Sani- 
tary District shall have repaid 70% with interest, whereupon the PWA 
will return the remaining 30%. 

“In other words, on account of the financial situation of the district, 
as evidenced by prior default of interest and principal on its bonds, we will 
not make a 30% grant at the beginning of the work, but, in effect, we will 
hold the 30% as additional security for the loan of 70%.”’ 


CHICAGO SCHOOL DISTRICT, Cook County, IIl.—ADDITIONAL 
WARRANTS CALLED.—The Board of Education has called for payment 
an additional block of $360,100 warrants issued in anticipation of the 
collection of 1931 taxes. The total includes $245,000 educational fund, 
$84,400 building and $30,700 playground fund warrants. 


CLARK COUNTY (P. O. Vancouver), Wash.—BOND OFFERING.— 
Sealed bids will be received by G. W. Callender, Clerk of the Board of 
County Commissioners, until 10 a. m. on Oct. 20, for the purchase of an 
issue of $135,000 refunding bonds. Interest rate is not to exceed 6%, 
payable M. & N. Denom. $1,000. Dated Nov. 1 1933. Bids for less than 
par and accrued interest will not be considered. 


CLARKE COUNTY (P. O. Athens), Ga.—FEDERAL FUND ALLOT- 
MENT.—The Public Works Administration at Washington, announced 
on Oct. 9 that it had made an allotment of $79,665 to the county for school 
building and road improvement purposes. A Federal grant of 30%, 
about $24,000, is included in the above total. The remainder is a loan 
secured by State of Georgia Highway Department refunding certificates. 


CLEVELAND, Cuyahoga Commit, Ohio.—BOND OFFERING.— 
Ray L. Lamb, Director of Finance, will receive sealed bids until 12 m. on 
png 1s for the purchase of $85,000 6% coupon or registered bonds, divided 
as follows: 
$50,000 property's portion paving bonds. Dated Aug. 1 1933. Due Nov. 1 
Be toy $6,000 from 1935 to 1940, incl. and $7,000 in 1941 
an ; 
15,000 property's portion paving bonds. Dated Aug. 11933. Due Nov. 1 
as og $1 ,COO from 1935 to 1937, incl. and $2,000 from 1938 
to , incl. 
roperty’s portion paving and sewer bonds. Dated Nov. 1 1933. 
ue Nov. 1 as follows: $1,000 from 1935 to 1937, incl. and $2,000 
from 1938 to 1943, incl. 
5,000 peeperty © rtion sewer bonds. Dated Aug. 1 1933. Due Nov. 1 
as follows: $1,000 in 1935 and $2,000 in 1936 and 1937. 

Principal and interest on all of the bonds (M. & N.) will be payable at 
the Irving Trust Co., New York City. Bids for the bonds to bear interest 
at a rate other than 6%, expressed in a muitipie of 4% of 1%, will also be 
considered. However, all of the bonds of any one issue must bear the same 
rate. Bonds will be issued in $1,000 denoms. and bids may be made 
separately for each lot or for ‘all or none.” A certified check for 3% of 
the bonds bid for, payawle to the order of the City Treasurer, must ac- 
company each proposal. The favorable opinion of Squire, Sanders & 
Dempsey of Cleveland, with a full transcript of the proceedings, will be 
furnished the successful bidder. 

ADDITIONAL BONDS OFFERED.—Mr. Lamb also will receive sealed 
bids untii 12 m. on Oct. 25 for the purchase of $75,000 6% coupon or 
registered park bonds. Dated Sept. 1 1933. Denom. $1,000. ‘D 
annua.ly on Sept. 1 from 1935 to 1939, incl. Principal and interest (M. & 8.) 
are payable at the Irving Trust Co., New York City. The conditions pre- 
viously stated with respect to optional] interest rates, also apply to the 
issue mentioned in this latter offering. A certified check for 3% of the 
bonds of the total issue of $75,000 bid for, payable to the order of the City 

urer, must accompany each proposal. The approving opinion of 
camre. Sanders & Dempsey of Cleveland will be furnished the successful 
er. 


CONCORD, Middlesex County, Mass.—TEMPORARY LOAN .—The 
Merchants National Bank of Boston recently purchased a $100,000 revenue 
anticipation loan at 0.73% discount basis. ue on Dec. 15 1933. Bids 
me Ur loan were as follows: 


15,000 


—— Discount Basis. 
Merchants National Bank of Boston (purchaser) __....-.---------- 0.73 
ees een ee ON eta wemesnsnensmadcenasreune 0.77 
Be PONS GODS hn ncn caccccegccmcn va decpanscocceduannne 0.77 
ee iad wensmhaeenetnsseebenns wanes 0.84 
pee es ee ee a eae a ee 1.19 
ee La cede newespelweteusdpecas 1.27 
ee, EE © OOD in vo ke cw cm cdoccddsueveneteosadasenen 1.44% 


CONRAD, Pondera County, Mont.—BONDS NOT SOLD.—It is 
stated by City Clerk R. J. Kelly that nothing further has been done about 
the $20,000 Lowe of not exceeding 6% semi-ann. refunding bonds that 
was offered for sale without success on July 14—V. 137, p. 722. 


COOK COUNTY (P. O. Chicago), Ill.—1931 TAX PAYMENTS 
INCREASE.—County Treasurer Mc x > announced on Sept. 16 that 
collection had been made of 53.44% of t 7 entire 1981 tax levy. ~on- 
sisti of real estate, personal pro y and railro assessments. e 
le ag BR to $263,.756,610, of which $140,944,933 has been d. 
Collections have been considerably stimulated as a result of the ‘orce- 
ment of the Kerner-Skarda Act (see Illinois—V. 136, p. 3009), under 
which County Judge Jarecki is empowered to appoint the Treasurer 
as receiver for a i | Pe es to collect delinquent taxes. The 
Chicago “Tribune” of Sept. 17 further commented on the matter as follows: 

“The treasurer pointed out that the rate of tax collections this zooe 
is higher than last year. Of the 1930 total tax pry of $290,284,505, which 
was extended in 1932, $189,355,307, or 65.23% been collected. This 
percentage will be surpassed by the 1931 collections, the treasurer said, as 
soon as the State Supreme Court rules on the legality of the order of the 
board of appeals reducing the assessments of homes and small flat build- 
i 15%. 
eid % Delay Payments Pending Ruling. 

“The majority of the 430,000 prope:ty owners affected by the reduction 
have been withholding the payment of the second installment of their 
1931 real estate tax bills pending the court ruling. The penalty of 1% a 
month on the delinquent tax bills will not apply to these property owners 
until 30 days after their revised bills have been mailed out after the ruling 
of the Supreme Court. 

Realty 54%; Personalty 46. 

“The treasurer’s report showed that $98,302,657 has been collected in 
1931 real estate taxes. This is 54.6% of the real estate levy of $179,915,404. 
Personal pro y tax collections for 1931 totalled $33,075,856 or 46.77% 
of the $7). 791.691 levy. The railroad tax levy is $13,049,513, of which 
$9,566,421 or 73.3% has been paid. 

“The treasurer yesterday filed tax receivership petitions against 100 

roperties. The properties named owe an aggregate tax bill of $303,800. 

uring the week Treasurer McDonough was appointed receiver for 141 
properties by Judge Jarecki. Since the enforcement of the Kerner-Skarda 


Act began, the treasurer has been named receiver for 2,340 properties.’’ 4 
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COOK COUNTY (P. O. Chicago), Ill.—NOTES CALLED FOR PAY- 


MENT .—Joseph B. 
ment highway tax notes numbered from 
be made on presentation of same through any bank or to the County 
Treasurer. Interest accrual will terminate on Oct. 11 1933. 

REDUCTION IN VALUATIONS.—County Assessor Jacobs has an™ 
nounced that a reduction of 25% will be made in the assessed valuations 
of real estate for the 1932 tax rolls. It is stated that the proposed reduction 
will reduce the assessed value of Cook County real estate to appraoximately 
$2,.800,000,000. The saving in taxes effected by the cut will total between 
$45,000,000 and $50,000,000. The average reduction in tax bills will 
yyy 20% to 22% as a part of the reduction in assessment will be 
offset by an increased tax rate for 1932. 


CORAOPOLIS, Allegheny County, Pa.—BOND OFFERING.—W.E. 
Cain, Borough Secretary, will receive sealed bids until 7:30 p.m. on Oct. 24 
for the purchase of $75,000 4%, 4%, 4% or 5% bonds. Dated Nov. 1 
1933. Denom. $1,000. ue Nov. 1 1943. Interest is payable in M. & N. 
The bonds, it is said, are free of all taxes levied pursuant to any law of 
the State of Pennsylvania. A certified check for $1,000, payable to the 
order of the Borough Treasurer, must accompany each proposal. The 
approving cpinion of Burgwin, Scully & Burgwin of Pittsburgh will be 
furnished the successful bidder. 


COTTONWOOD LAKE SCHOOL DISTRICT NO. 64 (P. O. Willis- 
ton), Williams County, N. Dak.—CERTIFICATES NOT SOLD.—We 
are informed by N. N. Landro, District Clerk, that a $5,500 issue of certi- 
ficates of indebtedness was offered for sale without success on Sept. 25. 


CRESTLINE, Crawford County, Ohio.—RFC PURCHASES BONDS. 
—The City Council has adopted a resolution accepting the offer of the 
Reconstruction Finance Corporation to purchase, at a price of par, the 
issue of $40,000 water works revenue bonds for which no bids were obtained 
on Aug. 19—V. 137, p. 1613. Dated July 1 1933 and due on Oct. 1 as 
follows: $3,000 from 1934 to 1945 incl. and $4,000 in 1946. 


CUSHING, Payne County, Okla.—FEDERAL LOAN APPLICA- 
TION .—It is reported that an may em has been made to the State 
Advisory Board of the Public Works Administration for a $270,000 loan to 
be used for the construction of an electric light plant and system. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—-FORMAL EX- 
CHANGE OFFER TO BONDHOLDERS.—I\Immediately following the un- 
successful offering on Oct. 3 of $3,760,000 6% coupon or registered refunding 
bonds—V. 137, Ps 2667—the County made formal offer of its exchange 
plan to holders o guage age 2 oe and interest due in the period from Sept. 1 
to Oct. 1 1933 incl. he details of the offer were given previously in— 
V. 137, p. 2305. Specifically, the arrangement is as follows: 

Plan of Exchange. 

“Interest will be paid in full on the duedate, or upon presentation of 
coupons for payment, at the office of the County Treasurer, Cleveland, 
Ohio. The last coupon should be detached and presented for payment 
as 


McDonough, County Treasurer, has called for pay- 
$51 to 1,000 incl. Payment will 


usual. 

“General Purpose Bonds. For maturing general bonds we offer payment 

in cash to the extent of 50%, and refunding bonds for the remaining 50%. 
‘Bonds Issued in Anticipation of Special Assessments. For bonds issued 

=: —_— oe of special assessments we offer payment 100% in refunding 
n ” 


$210,500 BONDS NOT SOLD.—The County also failed to receive a 
bid for the five issues of 5% coupon or registered bonds aggregating $210,500, 
offered for sale on Oct. 6.—V. 137, p. 2305. 


DAVID CITY, Butler County, Neb.—BOND ELECTION.—It is 
a er that a special election will be held on Oct. 16 to vote on the issuance 

$9,100 in bonds to be held as collateral by the Federal Government for 
a 52 ,000 loan to be used in the construction of a water tower at the city 
Dp 


DAYTON, Montgomery County, Ohio.—BOND SALE.—The $40,000 
6% ‘“‘deficiency bonds of 1932’ offered on Oct. 6—V. 137, p. 2305—were 
urchased at a price of par by the Winters National Bank & Trust Co. of 
ayton, the only bidder. Dated Dec. 31 1932 and due as follows: $12,000 


from 1934 to 1936 incl. and $4,000 in 1937. 


DAYTON, Montgomery County, Ohio.—BOND ELECTION .—The 
City Commissioners adopted ordinances on Oct. 4 providing for the sub- 
mission of two pro bond issues for consideration of the voters at 
the general election to be held on Nov. 7. They consist of $100,000 for 
the construction of an incinerator and $70,000 to finance the purchase of 
additional equipment for the fire department. 


DAYTON CITY SCHOOL DISTRICT, Montgomery County, Ohio. 
—BOND OFFERING.—C. L. Borghardt, Clerk-Treasurer of the Board 
of Education, will receive sealed bids until 12 m. on Oct. 24 for the pur- 
chase of $260,000 5% coupon refunding bonds, divided as follows: 
$189,000 bonds payable from ample taxes levied within the 15-mill limita- 

tion. ue Oct. 1 as follows: $18,000 in 1935 and $19,000 from 
1936 to 1944 incl. 

71,000 bonds payable from taxes unlimited as to rate or amount. Due 
Oct. 1 as follows: $7 ,000 from 1935 to 1943 incl. and $8,000 in 1444. 

Each issue is dated Oct. 1 1933. Denom. $1,000. Principal and interest 
OF & O.) are payable at the Winters National Bank & Trust Co., Dayton. 

ids for the bonds to bear interest at a rate other than 5% 
multiple of of 1%, will also be considered. A certified check for 2% 
of the bonds bid for, payable to the order of the above-mentioned official, 
must accompany each proposal. The favorable opinion of Squire, Sanders 
& Dem of Cleveland, with a full transcript of the proceedings, will 
be furnished the successful bidder. (Previous mention of this offering 
was made in V. 137, p. 2668.) 


DEARBORN, Wayne County, Mich.—BOND OFFERING.—Myron 
A. Stevens, City Clerk, will receive sealed bids until 4 p.m. (Eastern 
Standard ‘lime) on Oct. 24, for the percnaee of $368,760 not to exceed 4% 
interest coupon bonds, divided as follows: 


$181,500 Northeast Swimming Pool revenue bonds. Due Sept. 1 as follows: 
$4,500 in 1936; $5, from 1937 to 1942, incl.; $6,000 from 1943 
to 1946, incl.; $7,000 from 1947 to 1949, incl., $8,000 from 1950 to 
1952, incl.; $9,000 from 1953 to 1955, incl.; $10,000 from 1956 to 
1959, incl. and $11,000 in 1960. Bids must be for the entire issue. 
102,750 Southeast Swimming Pool revenue bonds. Due Sept. 1 as follows: 
$2,750 in 1936; $3,000 from 1937 to 1945, incl.; $4,000 from 1946 
to 1951, incl.; $5,000 from 1952 to 1956, incl. and $6,000 from 
1957 to 1960, incl. Bids must we for the entire issue. 

84,510 Ford Field copmsing Fool revenue bonds. Due Sept. 1 as follows: 
$2,510 in 1936; $2, from 1937 to 1941, incl.; $3,000 from 1942 
to 1950, incl.; $4,000 from 1951 to 1955, incl. and $5,000 from 
1956 to 1960, incl. Bids must be for the entire issue. 

All of the bonds are to be dated on or about Sept. 1 1933. Principal and 

po em peerens vig at o wy, oo office. Bonds may be 
. oposals to conditioned only on the approval of validit 
of the bonds by Thomson, Wood & Hoffman of New York City. ° 


DERMOT SPURT S, Sara Meter) tenes BOND ALE 
‘ r fun n 
by the White-Phillips Co. of Davenport. ave Ween purchased 


DETROIT, Wayne County, Mich.—$1,100,000 ALLOTTED FOR BOND 
INTEREST.—The Common Council on Oct. 3 formally approved pn 
allocation of $1,100,000 to the Bondholders’ Refunding Committee for 
interest on bonds on deposit under the refunding agreement. The refinanc- 
ing arrangement, involving about $325,000,000 bond principal, interest 
and notes, was aporoved by the State Public Debt Commission on Sept. 24 
—V. 137, p. 2489. The Council, however, declined to ratify the Commit- 
tee’s expense items of $180,966, pending further information. 


DES MOINES, Polk County, lowa.—BOND OFFERING.—We are 
informed by Robert P. Bailey, City Treasurer, that he will receive both 
sealed and open bids until Oct. 19, at 10 a. m., for allor any part of $200,000 
coupon main sewer fund bonds. Dated Dec. 1 1933. ue on Dec. 1, as 
follows: $10,000 in 1937 and 1938; $11,000, 1939; $12,000, 1940 to 1942: 
$14,000, 1943 to 1946; $16,000, 1947 and 1948; $17,090, 1949; $18,000; 
1950; $19.000, 1951, and $5,000 in 1952. All bids for less than all of the 
bonds offered must apecty, the maturity or maturities for which such bid 
is All other things being equal, preference will be given to the bid 
at par and accrued interest which specifies the lowest coupon interest rate. 
These bonds constitute full faith and credit obligations and cover the cost 
of the city’s part in a made work program in whieh the city is to receive 30% 
in Government aid. Prin. and int. payable ~ = eee at me City Treas- 

1 apman utler of Chicago, will 
certified check for 3% must accompany the bid sa 





urer. The approving opinion of C 
hed. 14 Py 


- urnis 








Chronicle Oct. 14 1933 
Official Financiai Statement Aug. 31 1933. 
Total bonded indebtedness Aug. 31 1933....-.....-------- $10,464 ,324.21 
(Warrants outstanding Aug. 31 1933..-.....--.------.-.- 535,361.87 
$10,999,686.08 
Credits— 
ld, $421.86 
* Water works sinking fund for bond redemp 697,096.20 
COE Ci tithe taddnaneduduncntnenaen 690,226.51 
$1,387 ,744.37 
i ee $9,611,941.71 


x $5,403,000 water bonds are included of which $2,400,000 are general 

obligation bonds, $3,003,000 are public service bonds. * Water works 
sinking fund for bond redemption is as of Aug. 31 1933. 
ES 85. onsmetnacdednkuenenenedawanugell $174,522,900 
PD CEE ctn de chee cabins usb csesensehipasisaibh> 43 630,725 
pe gO eee eee 32,598,506 

The tax levies and collections on the levies for the past five years are as 





follows: 

Fiscal Year Collected Short + 

a On or 
ril 1 Tax Levy. Lert i‘ 
SEES: $2.719,001.00 $2,8C02,972.58 +$83.971.58 
1929... . 2,768,439.00 2,644,189.75 —124,249.25 
1930... . 2,768,365.00 2,827 ,743.51 + 59,378.51 
1931... -- 2,798,053 .00 2,788,765.08 —9,287. 
Se 2,669 329.20 2,500,827 .77 —168,501.43 
i 2,566,476.27 x1,155,908.30 


x For first six months of 1933. 

The tax collections for the first -ix months of the 1932-33 period were 
50% of the total levy as compared with 45% for the 1933-34 iod. 

Area City of Des Moines, 55.91 square miles. Population of Des Moines 
(Federal census 1930), 142,559. 


DICKINSON (P. O. Port Dickinson), Broome County, N. Y.— 
BOND OFFERING.—Sealed bids addressed to E. M. Jones, Town Super- 
visor, will be received until! 7:30 p. m. on Oct. 20 for the purchase of $30,000 
not to exceed 6% interest coupon or registered Front St. Water Dist. No. 3 
bonds. Dated Oct. 1 1933. Denom. $1,000. Due $2,000 annually on 
Oct. 1 from 1938 to 1952 incl. Bidder to name a single rate of interest for 
the issue, expr in a multiple of 4% or 1-10th of 1%. Principal and 
interest (A. & O.) are payable in lawful money of the United States at the 
Marine Midland Trust Co., Binghamton, or at the Marine Midland Trust 
Co., New York City, at holder's option. A certified check for $600, payable 
to the order of the above-mentioned official, must accompany each proposal. 
The approving opinion ‘3 Clay, Dillon & Vandewater of New York will be 





furnished the successful bidder. 
Financial Statement. 
Valuation— 
Se rs. Se 5. cab baieebesabuncetauewee meu a $3 ,377 573 
Bonded Debt— 
Total bonded debt outstanding. _..........-----.---------- $14,800 
I AM. oe a oe 8 i edb eive neon cade eains 0,000 
So OE Sa Ae ae re 44,800 
Ro Rae eS ee re 44,800 
pk ERS Ee ECE) Se eS ee Nil 
Taz Data— 
Total Amount Amount Unpaid 
Year. ct. 1 Each Year. 
SI sts ttl hcl seve sos dois edb seabed ao mesons ,885.62 $1,113.76 
Si ibd: \ckees Guinier glenda arobare aaa 35,221.64 756.02 
I lek dacs naciacag sarees Lk pein at ape tees cas 36,212.55 1,422.91 
ARN Witte ay x cata dnd deter demi  e 46,612.13 2,606.26 
Se 48,403.23 (Figures not available) 


Town taxes are payable during the month of January each year, and the 
above anes shows the amount of such taxes unpaid Oct. 1 of each 
respective year. 

opulation: 1920 Federal Census, 1975; 1930 Federal Census, 4,255. 


DUNCAN SCHOOL DISTRICT (P. O. Duncan), Stephens County, 
Okla.—BOND ELECTION .—It is said that an election will be held in the 
near future to vote on a bond issue proposal in an effort to get Public Works 
Administration funds for the construction of a proposed $175,000 high 
school and junior college building. As soon as the necessary plans are 
completed the election will be called. It is reported that the co-operation 
- = will be solicited so that funds for a municipal auditorium can 

e inclu . 


EAST CLEVELAND, Cuyahoga County, Ohio.—1934 DEBT 
SERVICE CHARGES .—Charles A. Carran, City Manager, recently stated 
that 1934 debt service requirements amount to $372,964.63 and include 
$162,800 for general bond principal, $70,128.13 general bond interest, 
$125,800 special bond principal and $14,236.50 s bond interest. A 
total of $425,543.88 in principe and interest was paid in cash in 1933, 
according to Mr. Carran. Sinking fund assets on Dec. 31 1933 are estimat- 
ed at $463,000, representing $255.540 of East Cleveland bonds, $33,000 
Cleveland Heights bonds and cash of $174,460. on ex ditures 
during the first nine months of the year, it is indicated that the o 
budget of $392,000 for 1933 will be underspent aqorentenstely $20,000, it 
is said. Although the current year’s budget was anced on the basis of 
a tax collection of 80%, such collections in both the first and second half 
of the year amounted to 884%, according to Mr. Carran. 


EDGEWATER, Volusia County, Fla.—ELECTION ON NOTE ISSU- 
ANCE.—It is reported that at the general election in November, the voters 
will be asked to pass on the proposed issuance of $5,030 in town notes 
(This proposal is said to have been defeated at an election on Sept. 25.) 


EDMUNDS COUNTY (P. O. Ipswich), S. Dak.—BONDS NOT SOLD. 
The $61,000 issue of court house and jail bonds offered for sale on Oct. 4— 


V. 137, p. 2489—was not awarded as no bids were received, reports the 
County Auditor. Interest rate not to exceed 6%, payable J.& D. Dated 
Sept. 1 1933. Due from 1938 to 1949. It is said that these bonds will 


be taken by the Federal Government. 


ELDORA, Hardin County, Ilowa.—BONDS VOTED.—At the election 
held on Oct. 4—V. 137, p. 2306—the voters approved the issuance of the 
$12,000 in 5% park pure bonds by a count of 737 to 144. Due in 15 
years, optional on any interest paying date. 


ELIZABETH, Union County, N. J.—SINKING FUND FINANC- 
ING.—tThe Sinking Fund Commission on Oct. 10 purchased $27,200 city 
bonds to provide funds for current expenses and also bought an issue of 
$100,000 tax anticipation notes, maturing on Dec. 15 1933. In addition, 
the Commission retired $100,000 of 1929 tax revenue oonds. 


ELIZABETH CITY, Pasquotank County, N. C.—PROPOSED FED- 
ERAL LOAN .—It is re that on Oct. 3 the Local Government Com- 
mission approved a proposal of the city to apply to the Public Works Ad- 
ministration for a loan of $70,000, with which to build a new water supply. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Francis C. Mishler, County Auditor, will receive sealed pids until 10 a. m. 
on Nov. 8 for the purchase of $22,500 6% r relief refunding bonds 
Dated Oct. 15 1933. Denom. $1,000. Due $1,500 on May and Nov. 15 
from 1935 to 1941 incl. and $1,500 May 15 1942. Principal and interest 
(M. & N. 15) are payable at tne County Treasurer's office. A _ certified 
check for 3% of the bonds bid for, payable to the order of the Board of 
County Commissioners, must accompany each a. The approving 
— of Matson, Ross, McCord & Clifford of Indianapolis will be furn- 
ished the successful pidder. 

ELMIRA, Chemung County, N. Y.—BOND OFFERING—Eleanor. F. 
Conevery, City Chamberlain, will receive sealed bids until 8 p. m. on Oct. 
18 for the purchase of $275,000 not to exceed 6% interest coupon or regis- 
tered bonds, divided as follows: 
$200,000 weere ponds. Due $40,000 annually on April 1 from 1935 to 

39 incl. 
75,000 street improvement bonds. Due $5,000 annually on Oct. 1 from 
1934 to 1948 incl. 

Each issue is dated Oct. 1 1933. Denom. $1,000. Bidder to name a 
single interest rate for all of the bonds, expressed in a multiple of 4 or 1-10th 
of 1 t.. Principal and interest (A. & O.) are pevenss in lawful money of 
the United States at the City Chamberlain's office. A certified check for 
2% of the bonds bid for, payable to the order of the city, must accompany 
each pro 1. The v roving opinion of Hawkins, Delafield & Long- 
fellow of New York wil furnished the successful bidder. 
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EMMONS COUNTY (P. O. Linton), N. Dak.—FEDERAL LOAN 
APPLICATION FILED.—On Sept. 28 the county is said to have filed an 
application with the State Board of Public Works for a $30,000 loan to be 
used in the construction of court house to cost about $100,000. 


ERIE, Erie Soumey, Pa.—BORRO WS $70,000 TO MEET PAYROLL.— 
Thomas Mehaffey, Director of Finance, on Oct. owed a sum of 
$70,000 from local banks to meet the Oct. 10 municipal payroll and other 
current expenses, pending the receipt of the proceeds of the $500,000 54% 
bonds sold at par on Sept. 29 to E. H. Rollins & Sons of Philadelphia and 
associates.—V. 137, p. 2668. The First National Bank and the Security 
Savings & Trust Co. each loaned $25,000, while the balance of $20,000 was 
obtained from the Marine National Bank. The money was obtained on 
5% notes, payable on or before 30 days. 


ERIE COUNTY (P. O. Buffalo), N. ¥Y.—OBTAINS PWA ALLOT- 
MENT .—The county has obtained an allotment of $3,101,333 to be ex” 
pended on my and bridge construction work, according to an announce- 
ment of the Public Works Administration on Oct.9. Approximately $540,- 
000 of the total represents a donation, the balance being a oan to the county, 
secured by 4% general obligation bonds. 


EUGENE, Lane County, Ore.—PROPOSED FEDERAL LOAN .—It is 
stated by the Secretary of the Water Board that an application has been 
filed for a Federal Loan through the operation of the power rights vested in 
the Public Works Administration but he reports that no d finite plans 
have been made regarding the details of the project, which will entail an 
expenditure of about $12,000,000. In connection with this report we 
quote as follows from an item appearing in the Oct. 7 issue of the ‘‘Elec- 
trical World’’: 

“Construction of a $12,000,000 municipally-owned power plant on the 
McKenzie River to supply power and lighting service for all Willamette 
Valley cities is proposed by the Water Board of the City of Eugene. The 
board will make application to the Federal PWA for funds for financing the 
project. Tentative plans call for construction of the proposed plant at 
the so-called Rennie dam site below Blue River. Purchase of the plant 
and distributing system of the Mountain States Power Co., which serves 
32 cities in western Oregon, is also said to be under consideration in connec- 
tion with the ambitious program of the City of Eugene.”’ 


_ EUREKA, Greenwood County, Kan.—-BONDS VOTED.—At an elec- 
tion held recently, the voters are stated to have approved the issuance of 
$65,000 in water works construction bonds. 


FAYETTEVILLE-PERRY VILLAGE SCHOOL DISTRICT, Brown 
County, Ohio.—BOND ELECTION.—A proposal calling for the issuance 
of $42,000 school building construction bonds will be included on the 
ballot at the general election to be held on Nov. 7 , 


FOSTORIA, Seneca County, Ohio.—REFUNDING BONDS AU- 
THORIZED.—The City Council has es geen an ordinance providing for 
the refundi of $37,395 sewage disposal and street improvement bonds 
which came due on Sept. 1 1933. The new issue will be dated Oct. 1 1933, 
bear S% interest and mature serially on Oct. 1 as follows: $3,395 in 1935; 
$4,000 in 1936 and 1937; $3,000 in 1938; $4,000 from 1939 to 1943 incl. 
and $3,000 in 1944. Interest is payable in A. & O. 


FREEPORT, Nassau County, N. Y.—PROPOSED BOND ISSUE.— 
The Board of Trustees on Sept. 27 considered the question of a $700,000 
bond issue for sewer and water system improvements and bulkheading of 
channels. Definite action was deferred pending the receipt of word as to 
whether the work can be accomplished with Federal aid. 


GLEN ALPINE, Burke County, N. C.—BOND ELECTION .—At the 
general election to be held on Nov. 7 it is said that the voters will be called 
on to approve a $40,000 issue of bonds for a proposed high school building. 


GLEN ROCK, Bergen County, N. J.—BOND SALE.—The issue of 
$22,000 6% tax revenue bonds of 1932 mentioned in V. 137, p. 2669—has 
been purchased at par by the Board of Education, according to C. P. 
Van Allen, Borough Clerk. Dated Sept. 1 1933 and due on June 15 1934. 
Principal and interest are payable at the Borough Collector's office. 


_GOLCONDA SCHOOL DISTRICT, Pope County, Ill.—BONDS 
VOTED.—At an election held on Sept. 23 a proposal to issue $8,000 school 
bonds was approved by a vote of 303 to 105. 


GRAND RAPIDS, Kent County, Mich.—$4,583,800 BOND REFUND- 
ING RECOMMENLEL .—The Board of Sinking Fund Trustees has recom- 
mended to the City Council the approval of a four-year refunding pro- 
gram involving $4,583,800 of outstanding bonds. The refunding bonds 
would mature in 20 years, callable at any interest payment date. The 
fete gee refunding arrangement would apply to both general obligation 
and special assessment bonds. Upon deciding on a definite program, 
tne proposal will be submitted for consideration of the State Public Debt 
Commission. 

GRAYSON COUNTY (P. O. Sherman), Tex.—CORRECTION .—It 
is reported by the County Judge that the County Commissioners have not 
aputores a petition for a grant of $75,000 and a loan of $175,000 from 
the Public Works Administration to be used for a court house and jail 
project, as had been reported in V. 137, p. 2490. 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 117 (P. O. 
Montesano), Wash.—MATURITY.—In connection with the sale of the 
$30,000 coupon school funding bonds to the State of Washington, as 5s, 
at par.—V. 137, p. 2669—the County Treasurer reports that the bonds 
mature from Oct. 10 1935 to 1953, and are optional after 1935. 


GREGORY COUNTY (P. O. Burke), S. Dak.—BONDS AUTHOR- 
IZED.—At a meeting held recently the Board of County Commissioners 
approved a resolution calling for the issuance of $40,000 in 5% coupon 
semi-ann. warrant funding bonds. Denom. $1,000. Dated Sept. 15 1933. 
Due on Sept. 15 as follows: $2,000, 1935 to 1952, and $4,000 in 1953. 
These bonds were authorized and are to be sold in order to comply with 
the cash basis law passed in South Dakota in 1927. 

The following information is furnished to us in connection with the said 
authorization by Edward Prchal, State’s Attorney of Gregory County; 

The valuation of the county is $12,498,632 for 1933. The 
bonded debt of the county is $80,000 and there is a sinking fund to offset 
the $80,000 worth of bonds, in an amount almost equal to that of the bonds. 
The tax rate for 1933 is 6.55 mills for general purposes, including a levy for 
court-house purposes. Of course, there was a levy made for the interest and 
sinking fund on this $40,000 worth of bonds to be dated Sept. 15; that levy 
was .31 mill: there was also a levy made for the interest and sinking fund 
on the former bond issue of $80,000. The county has over $33,000 in what 
is known as the courthouse fund, which has accumulated by a levy of .5 
mill for the purpose of building a new courthouse. 


HACKENSACK VALLEY SEWERAGE AUTHORITY, N. J.— 
$24 ,000,000 SEWER PROJECT INDORSEL .—At a meeting of the Sewerage 
Authority on Oct. 4, representatives of about thirty Bergen County towns, 
acting in an unofficial capacity, adopted a resolution indorsing ‘‘in principle”’ 
the plan to construct a $24,000,000 trunk sewer project to serve 41 Bergen 
municipalities and a number of Hudson County communities. Funds for 
the eoyvent would be obtained in the form of a loan and grant from the 
Public orks Administration. 


HAMILTON TOWNSHIP RURAL SCHOOL DISTRICT, Franklin 
County, Ohio.—BOND ELECTION .—At the general election to be held 
on Nov. 7 the voters will consider the question of issuing $121 ,000 high school 
building construction bonds, to mature in about 25 years. 


HAMMOND, Lake County, Ind.—PWA ANNOUNCES ALLOTMENT 
OF FUNDS.—A sum of $700,000 has been made available to the city for 
the purpose of constructing a filtration plant, the Public Works Adminis- 
tration announced on Oct. 9. This includes a grant of about $177,000, 
with the balance loaned on 4% revenue bonds. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND AWARD 
DEFERRED .—Although several bids were submitted for the $9,000 poor 
relief bonds offered on Oct. 9—V. 137, p. 2306—the award has been deferred 
pending legal approval of a change made in the maturity schedule, according 
toreport. The following are the bids submitted. 


Financial 


Bidder— Int. Rate. Premium. 
First National Bank & Trust Co., Findlay --.--_----- 5% ar 
CO es CI, ne ec we ween 5% $26.80 
Provident Savings Bank & Trust Co., Cincinnati-.--.-.-54%% 11.70 
Seasongood & Mayer, Cincinnati_.........--------- 54% 15.00 


HARRISON TOWNSHIP (P. O. Natrona) Allegheny County, Pa.— 
BOND SALE.—tThe issue of $20,000 4%% come refunding bonds for 
which no bids were obtained on Jul 24—V. 137, p. 902—-was sold suo- 
sequently at par as follows: $15, to the Peoples National Bank of 
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Tarentum and $5,000 to Florence E. Windsor. Bonds bear date of Aug. 1 
1933 and are to mature $5,000 on Aug. 1 in 1944, 1949, 1950 and 1952. 


HARTFORD COUNTY METROPOLITAN DISTRICT (P. O. Hart- 
ford), Conn.—BOND ELECTION .—At the general election on Nov. 7 
the voters will be asked to approve of the expenditure of $3,500,000 for the 
construction of a sewage disposal plant and a system of trunk intercepting 
sewers. The District Commission decided to submit the measure at a 
meeting held on Oct. 9. 


HAVERFORD TOWNSHIP (P. O. Upper Darby), Delaware County, 
Pa.—BONDS APPROVED.—The pro issue of $35,000 funding bonds 
has been approved by the Pennsylvania Department of Internal Affairs. 


HAYS, Ellis County, Kan.—BONDS VOTED.—It is stated by the 
City Clerk that the voters recently approved the issuance of $25,000 in 
swimming pool bonds by a count of 458 to 198. 


HENDERSON, Vance County, N. C.—NOTE SALE.—It was an- 
nounced by the Local Government Commission on Oct. 5 that a $10,000 
issue of revenue anticipation notes was sold to the Citizens Bank & Trust 
Co. of Henderson, at 6%. 


HETTINGER COUNTY (P. O. Mott), N. Dak.—BONDS DEFEATED 
—At an election held on Sept. 22 the voters rejected a proposal to issue 
$60,000 in bonds for a new court house by a small margin. 


HILL COUNTY SCHOOL DISTRICT NO. 34 (P. O. Box Elder), 
Mont.—BOND SALE.—The $585 issue of school bonds offered for sale on 
Sept. 23—V. 137, p. 1968—-was purchased by the State Board of Land 
Commissioners, as 6s, at a price of 98.29, according to report. 


HUDSON, Summit Gounty, Ohio.—BOND OFFERING .—Franklin H. 
Jones, Village Clerk, will receive sealed bids until 12 m. (Central Standard 
Time) on Nov. 8 for the purchase of $17,202.31 6% special assessment ott 
bonds. Dated July 1 1933. Due Oct. 1 as follows: $1,802.31 in 1935; 
$1,800 in 1936 and $1,700 from 1937 to 1944 incl. Interest is payable in 
A. & O. Bids for the bonds to bear interest at a rate other than 6%, 
expressed in a multiple of '4 of 1%, will also be considered. A certified 
check for $200, payable to the order of the Village, must accompany each 
pro 


HURON, Beadle County, S. Dak.—BONDS NOT SOLD .—It is stated 
| the City Auditor that the two issues of bonds aggregating $190,000, 
offered on Oct. 2—V. 137, p. 2490—were not sold, due to a delay in the 
Public Works Administration program. The bonds are divided as follows: 
$100,000 street impt. and $90,000 storm sewer bonds. Interest rate is not 
to exceed 5%, payable M.& N. Due from Nov. 1 1934 to 1953 incl. 


ICICLE IRRIGATION DISTRICT (P. O. Wemssetoe) Chelan 
County, Wash.—BOND ELECTION .—It is reported that an election was 
held on Oct. 14 in order to vote on the issuance of $306,000 in refunding 
bonds. Interest rate not to exceed 6%. 


IDAHO, State of (P. O. Boise).— WARRANT FUNDING UPHELD .— 
We are informed by our Western correspondent that the State Supreme 
Court has re-affirmed a former decision upholding the right of counties 
to fund warrants int» bonds. The decision is also said to remove the limit 
on the amount of bonds that can be issued. 


ILLINOIS (State of).—BONDED DEBT.—The report of John C. 
Martin, State Treasurer, concerning the receipts and disbursements of the 
State Treasury during the month of September, includes the following 
statement of indebtedness outstanding as of Oct. 1 1933: 

Called Bonds outstanding which have ceased to draw 
interest, viz: 

New Internal Improvement Stock _-_-_-----.------- 

New Internal Improvement Interest Stock, payable 

 ) >, SBA Re ee oe ep 

One Old Internal Improvement Bond-_----------- 1,000 

ee ee eee ee Be 
$17,500 
Rint eee Bei. ng So ecdwcctntecetiaxssckwees 143,014,000 
A CORRE E, OE oa bi ie add hcdss dew Dewe 34,697 ,000 
We I Ee, a4 st Pees sen Oe wae wane bae 7,000,000 





I SE i otra ns iwran caeddeeneeeseodaos hs 20 ,000 ,000 
eR ee a eae ete ae een $204 ,728,500 

Tax Anticipation Notes held by Motor Fuel Tax Fund _- ------ 10,600,000 

Tax Anticipation Notes held by Agricultural Premium Fund 80, 
ds 12, abe ke Od hadwetsic adh nhibeasannann tie ou $215,408,500 


INTERNATIONAL FALLS, Koochtehing County, Minn.—BOND 
ELECTION .—It is reported that an election will be held on Oct. 17 in order 
to vote on the proposed issuance of $230,000 in water supply bonds. 


IRON RIVER, Iron County, Mich.—BOND OFFERING .—Sealed bid§ 
addressed to City Manager D. M. Young will be received until Noy. 
for the purchase of $82,527.69 5% refunding bonds, dated Sept. 1 1933. 
Interest payable in M. & 8. 


IRONTON, Lawrence County, Ohio.—BOND OFFERING. C. 
Crance, City Auditor, will receive sealed bids until 12 m. on Oct. 25, for 
the purchase of $21,000 6% refunding bonds. Dated Dec. 1 1933. Denom. 
$1,000. Due $3,000 annually on Oct. 1 from 1937 to 1943, incl. Principal 
and interest (A. & O.) are payable at the First National Bank, Ironton. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4% of 1%, will also be considered. A certified check for $210, 
payable to the order of the city, must accompany each proposal. 


JEFFERSON COUNTY (P. O. Madison), Ind.—BOND OFFERING.— 
Edward ©. Banta, County Treasurer, will receive sealed bids until 10 a.m. 
on Nov. 6 for the purchase of $10,000 5% poor relief bonds. Dated Oct. 15 
1933. Denom. $312.50. Due $625 on May and Nov. 15 from 1935 to 
1935 to 1942, incl. Interest is payable on M. & N. 15. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—PROPOSED 
FEDERAL LOANS.—lIt is said that if the County Commission succeeds 
in obtaining all the Federal funds now being sought , approximately $2 ,500,- 
000 will be spent in repairing, building and paving roads, constructing 
sewer systems, convict camps, a National Guard armory and building 
a Clinic at the Hillman Hospital. 


JEWELL, Hamilton County, lowa.—BONDS NOT SOLD .—The 
$5,000 issue of water works refunding bonds offered on Sept. 22—V. 137, 
p. 2138—was not sold, as the only bid received was rejected. It is stated 
that the bonds are now being offered to local investors. Dated Oct. 1 1933. 
Due from Oct. 1 1934 to 1943 inclusive. 


JOHNSON CITY, Broome County, N. ¥Y.—BONDED DEBT .—It was 
reported recently that the bonded debt of the municipality is approximately 
$103,000. About $144,000 of debt has been retired since 1932, it was said. 


JOPLIN, Jasper County, Mo.—BOND ELECTION.—An election is 
said to have been called for the near future to vote on the issuance of 
$87 500 in sewer system bonds. 


KEARNEY, Buffalo County, Neb.—BOND SALE.—The $77,000 
issue of 4% semi-ann. refunding bonds that was authorized recently by 
the City Council—V. 137, p. 2490—is stated to have been purchased by 
the Kirkpatrick-Pet.vis-Loomis Co. of Omaha. Dated Oct. 1 1933. Due 
on Oct. 1 1943. 


KENDALL, Monroe County, Wis.—-BONDS VOTED .—At an election 
held on Sept. 19, the voters are stated to have approved the issuance of 
7.500 in 4% sewage disposal plant bonds by a count of 110 to 5. Due 
$500 from 1939 to 1953 incl. An application is stated to have been made 
to the Public Works Administration to purchase these bonds. 


KENTUCKY, State of (P. O. Frankfort).—INDEBTEDNESS 
INCREASE REPORTED.—tThe following report on an increase in the 
State’s debt, is taken from an Associated Press dispatch from Frankfort 
to the Louisville ‘Courier-Journal’ of Oct. 7: } } 

“Kentucky’s debt as of Sept. 30 totaled $18,160,485.53 compared with 
$17,642,771.53, Aug. 31, figures released to-day by the State Auditor's 
office disclosed. 

“The debt was composed of $15,567 427.76 in current warrants, $2,452 ,- 
543.80 in road warrants, $133,654 in school warrants and $6,859.97 in war- 
rants outstanding prior to 1914. ’ 

“At the end of the month the general expenditure fund had a deficit of 
$35,426.36. Balances in other funds were as follows: school fund, $373 - 
258.41: sinking fund, $42,441.60; University of Kentucky, $96 556.04; 
Morehead State Teachers College, $15,809.64; Murray State Teachers 
College, $15,809.64; Eastern State Teachers College, $26,257.08; Western 
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Financial 


State Teachers College, $45,972.27; State road fund, $840,734.36: highwa 
bridge sinking fund, $479,656.71; highway bridge bond fund, $198,925.14; 
minor funds, $860,544.90. 


KIMBALL, Stearns County, Minn.—BONDS VOTED.—At the elec- 
tion held on Oct. 7-—V. 137, p. 2669—the voters favored tne issuance of 
the $24,000 in 4% water works system bonds by a count of 170 to 102. 
Due in 30 years. It is stated that an application has been made for a 
Federal loan on tnese bonds. 


Fr KNOX COUNTY (P. O. Knoxville) Tenn.—NOTE SALE AUTHOR- 
IZED.—At a meeting held on Oct. 2, the County Court voted to sell 
$150,000 of tax anticipation notes to finance schools until taxes are collected, 
according to the Knoxville ‘‘News-Sentinel”’ of Oct. 2. Of the total, $103,- 
000 will be used for elementary and $47,000 for high schools. The bonds 
will mature at the end of eight months. 


LAC LA BELLE (P. O. Oconomowoc), Waukesha County, Wis.— 
BOND SALE.—A $3,500 issue of improvement bonds is stated to have 
been purchased at par by an undisclosed investor. 


* LAKE COUNTY (P. O. Madison), S. Dak.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Oct. 31 by J. J. Mackay, 
County Auditor, for the purchase of a $75,000 issue of court house building 


bonds. Interest rate is not to exceed 6%, payable M. & N. Denom. 
$1,000. Dated Nov. 1 1933. Due as follows: $5,000, 1938 to 1952; 
optional in 5 years. Prin. and int. payable at the County Treasurer's 
office. The legal opinion of local counsel for the county will be furnished 


by the County Board. If the opinion of a bond attorney of national repu- 
tation is required, it will be furnished by the said Board. The sale of said 
bonds is to be conditioned on the Spereve of the project by the State 
Advisory Board of Public Works and by the Public Works Board at Wash- 
ington, D.C. The Board will also furnish the blank form of bonds. A 
certified check for $7,500 must accompany the bid. 


LAKE COUNTY SCHOOL DISTRICT NO. 35 (P. O. Polson), Mont. 
—BOND SALE.—The $1,700 (not $1,877.02) issue of funding bonds offered 
for sale on Aug. 5-—V. 137, p. 903—-was purchased on Sept. 1 by the State 
Board of Land Commissioners as 6s at par. Dated July 11933. Due on 
July 1 1943, optional at any time after July 11934. Interest payable J.&J. 


LAKEWOOD CITY SCHOOL DISTRICT, Cuyahoga County, 
Ohio.—BOND OFFERING DATE CHANGED.—L. E. Keskes Clerk of the 
Board of Education, informs us that he will receive sealed bids until 12 m. 
on Oct. 28 for the purchase of $148,000 6% refunding bonds, instead of on 
Oct. 16 as original A ae 137 Pp. 2490. The change was made on 
the advice of John Denison of the legal firm of Squire, Sanders & Dempsey 
of Cleveland, who pointed out that the original notice of sale was incorrect 
in that it was stated that interest on the issue would be payable annually, 
whereas it should have read semi-annually. Other particulars of the issue 
remain unchanged. 


LANSING, Ingham county, Mich.—-PUBLIC WORKS ADMINIS- 
TRATION ALLOTMEN T ANNOUNCED.—The PWA announced on 
Oct. 4 the allotment of $271,000 to the city for the purpose of paying for 
the cost of the removal of existing street car rails and surface treatment. 
The money has been made available on the basis of $78,300 as a donation, 
with the balance representing a loan to the city, secured by 4% general 
obligation bonds. 


LANSING, Ingham County, Mich.—$1 675,000 BONDS SCHEDULED 
FOR VOTE.—Bertha Ray, City Clerk, states that at the general election 
on Nov. 7 the voters will consider the question of issuing $1,675,000 bonds, 
including $900,000 sewage disposal, $300,000 sewerage extension, $300,000 
paving, $100,000 jail and court room and $75,000 incinerator issues. 


LATROBE SCHOOL DISTRICT, Westmoreland County, Pa.— 
BOND OFFERING.—-Sealed bids addressed to Pauline V. Bollinger. 
of the Board of Directors, will be received until 10 a. m. on 
Nov. 3 for the purchase of $39,000 5% school bonds. Dated Oct. 1 1933. 
Denom. $1,000. Due Oct. 1 1943. Int. is payable in A. & O. A cer- 
tified check for $500, payable to the order of J. R. Conrad, District Treas- 
urer, must accompany each proposal. The issue was approved by the 
Pennsylvania Department of Internal Affairs on Oct. 2. 


LEAD, Lawrence County, S. Dak.—_BOND ELECTION CANCELED .— 
We are informed by the City Auditor that the election scheduled for Oct. 3 
—V. 137, Ps 2490—-was called off. The proposal to be voted upon was the 
issuance of $155,000 in public works bonds to be sold to the Government. 


LEBANON SCHOOL DISTRICT, Lebanon County, Pa.—BOND 
ELECTION .—At the general election on Nov. 7 the voters will pass upon a 
proposal providing for an issue of $500,000 school bonds. 


LENA, Stephenson County, Ill.—PWA ALLOTMENT OF FUNDS.— 
The Public orks Administration announced on Oct. 9 the allotment of 
$70,000 for the construction of a school building. This includes $17,000 
made available as a grant, with the balance obtained as a loan, secured by 
4% general obligation bonds. 


LILLY SCHOOL DISTRICT, Cambria County, Pa.—BOND OFFER- 
ING.—W .L. Piper, District Secretary, will receive sealed bids until 11 a.m. 
on Oct. 21 at the offices of Shettig & Nelson, Ebensburg, for the purchase 





of 39,000 5% coupon school nds. Dated Sept. 1 1933. Denom. 
1,000.. Due $1,000 annually on Sept. 1 from 1934 to 1942 incl. Interest 
payable in M. & 8S. he bonds and interest thereon, it is said, will be 


Payable without deduction for any tax or taxes now or hereafter levied or 

under any present or future law of the State of Pennsylvania or 
of the United States. All such taxes the district assumes and agrees to pay. 
A certified check for $150, payable to the order of the District Treasurer, 
must accompany each proposal. 


LINCOLN COUNTY (P. O. Shoshone), Ida.—BOND SALE.—A 
$44,000 issue of tax anticipation bonds is reported to have been purchased 
recently at par by the First National Bank of Boise. 


LINCOLN COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 70 
(P. O. Ivanhoe), Minn.—BOND SALE.—The $50,000 issue of refunding 
bonds offered for sale on Sept. 9—V. 137, p. 1797—-was purchased by the 
State of Minnesota, according to the District Clerk. 


LINCOLNTON, Lincoln County, N. C.—NOTE SALE DETAILS.— 
In connection with the sale on Sept. 29 of the $5,000 tax anticipation notes 
to the First National Bank of Lincolnton at 6%, report of which appeared 
in V. 137, p. 2669, we are now informed by the City Clerk that only $3,000 
was sold, the other $2 being canceled, as it was found unnecessary. 
Dated Sept. 28 1933. Due on Dec. 27 1933. 


LONG BEACH, Nassau County, N. Y.—BANKS DEMAND PAY- 
MENT OF NOTES.—Immediate payment of $100,000 and payment by 
Dec. 1 1934 of the balance of $465,000 tax anticipation notes held by nine 
New York City banks was demanded in a letter received on Oct. 10 by 
Mayor Frank Frankel. The letter was signed by Robert E. Miller, Vice- 
President of the Bank of New York & Trust Co., and James E. Hollings- 
worth, Vice-President of the Central Hanover Bank & Trust Co., who 
comprise a noteholders’ committee, according to report. The banks 


recently failed to obtain a summary judgment against the city for payment 
of the notes—V. 137, p. 2670. 


LYNCHBURG, Campbell County, Va.—BOND OFFERING CHANGE. 
—Under date of Oct. 10 we are informed by John M. Otey, Clerk of the 
City Council, that in connection with the offering scheduled for Oct. 28 
of the $450, issue of 4% coupon or register water supply conduit 
bonds, reported in V. 137, p. 2491—it has been decided, pending deter- 
mination in regard to sale, to substitute Nov. 15 1933 for Nov. 1 1933. In 


other words, if the bonds are sold, th 
delivery on Nov. 15 1933. pe Acca Son 30 ia Meares ioal 


McCOOK COUNTY (P. O. Salem), S. Dak.—BOND OFFERING .— 
Sealed bids will be received until 2 p.m. on Oct. 30, by E. D. Aldrich, 
County Auditor, for the purchase of an $80,000 issue of court house building 
and jail bonds. Interest rate is not to exceed 4%, payable M. & N. 
Denom. $1,000. Dated Nov. 15 1933. Due on Nov. 1 as follows: $1,000 
in 1936; $2,000, 1937 to 1941; $3,000, 1942 and 1943; $5,000, 1944 to 1947 
$6,000, 1948 to 1952 and $13,000 in 1953. cipal and interest payable 
at the County Treasurer's office or at any place agreed upon between the 
purchaser and the county. Bids are to be made upon the basis of either 
the count Supunning legal opinion of a age a bond attorney as to the 

’ oO 


a tga of said bon or upon the basis the purchaser furnishing the 


MABTON, Yakima County, Wash.—BOND ELECTION .—It is stated 
by the City Clerk that an election will be held on Oct. 23 in order to vote 
on the proposed issuance of $28,000 in water department revenue bonds, 
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These bonds will take the place of the $25,000 issue approved on Sept. 12 
—V. 137, p. 2491—as the former amount was insufficient. 


MACON, Macon County, Ill.—OBTAINS PWA ALLOTMENT.— 
An allotment of $34,000 to the city for the construction of a water supply 
System was announced on Oct. 9 by the Public Works Administration. 
Of the total, approximately $12,000 represents the Government's con- 


ans: while the balance constitutes a loan, secured by 4% revenue 
nas. 


MADISON, Morris County, N. J.—RETIRES $12,200 NOTES.—The 
Borough Council adpoted a resolution on Oct. 9 approving the retirement 
of $12,200 water system impt. notes, representing the balance of an issue 
of $70,009 sold five years ago. 


MADISON, Rockingham County, N. C.—NOTE SALE DETAILS.— 
The $8,300 tax anticipation notes that were purchased by the Bank of 


Madison, at 6%—V. 137, p. 2670—are dated Sept. 26 1933, and mature in 
two months. 


MADISON METROPOLITAN SEWERAGE DISTRICT (P. O. 
Madison), Dane County, Wis.—ADDITIONAL INFORMATION —— 
In connection with the allotment by the Public Works Administration to 
this city of $913,000 for the construction of sewerage works—V. “ 
p. 2308—it is stated by the Assistant Chief Engineer that no ordinance 
for the issuance of bonds has been drawn up as yet. 


MAPLEWOOD TOWNSHIP (P. O. Maplewood), Essex County, 

- J.—BOND OFFERING.—Edward R. Arcularius, Township Cler 
will receive sealed bids until 8:30 p.m. on Oct. 17 for the purchase of $250, 
coupon or registered bonds, divided as follows: 
$205,000 tax revenue bonds of 1932. Due Nov. 1 as follows: $105,000 in 

1934 and $50,000 in 1935 and 1936. 

45,000 tax revenue bonds of 1931. Due Nov. 1 1934. 

Each issue is dated Nov. 1 1933. Denom. $1,000. Bidder to name 
the rate of interest in his bid, expressed in a multiple of 1-100th of 1%. 
All of the bonds are to bear the same interest coupon. Prin. and int. 
(M. & N.) are payable at the Chemical Bank & Trust Co., N. Y. City. 
The bonds will See under the supervision of the Continental Bank 
& Trust Co., N. Y. City, which will certify as to the genuineness of the 
signatures of the officials and the seal impressed thereon. A certified check 
for 2% of the bonds bid for, payable to the order of the Township, must 
accompany each ra Loanlity to be approved by Reed, Hoyt & 
ya b# . Y. City. Previous mention of this offering was made in 

‘ +D. . 


MARINE CITY, Saint Clair County, Mich.—BOND ELECTION .— 
At an election to be held on Nov. 1 the voters will be asked to sanction 
the issuance of $82,341.64 and $7,000 water filtration plant construction 
a The Public Works Administration will be asked to finance the 
pro > 


MARSHFIELD, Wood County, Wis.—BONDS OFFERED.—It is 
stated by the City Clerk that he is offering for sale the following bonds, 
aggregating $110,000: 
$70,000 4% semi-ann. sewage disposal and street impt. bonds. Due 

$3,500 annually for 20 years. 
40,000 an. street impt. bonds. Due in 10 equal annual in- 
8 ents. 
These bonds are said to be general city obligations. 


MARYLAND (State of).—BOND OFFERING.—Sealed bids addressed 
to the State Treasurer will be received until Nov. 11 for the purchase of 
$375,000 4% Ocean City Inlet bonds, dated Aug. 15 1933 and due in 
from 1 to 15 years. 


MASON, Warren County, Ohio.—BOND SALE.—The $31,500 6% 
water works purchase bonds offered on Oct. 6—V. 137, :: 2308—were 
purchased at ed by the Raymond D. Jackson Co. of Indianapolis, the 
only bidder. ated July 1 1933 and due semi-annually on April and Oct. 1 
from 1936 to 1953, inclusive. 


MASSACHUSETTS (State of).—OBTAINS PWA ALLOTMENT.— 
An allotment of $1,400,000 to the State for the purpose of financing the 
construction of a bridge over Saugus River between Lynn and Revere was 
announced by the Public Works Administration on Oct. 4. This includes 
a sum of $1,050,000 made available as an outright gift from the Govern- 
— the balance constituting a loan secured by 4% general obliga- 

on bonds. 

ADDITIONAL FUNDS ALLOTTED.—A further allotment of $774,000 
was made on the same day for the purpose of paying the cost of improve- 
ments and additions to the Boston State Hospital. The amount made 
available as a grant is $201,000, while the balance of the total constitutes 
a loan, scoured | by 4% general obligation bonds. 


MEMPHIS, Shelby County, Tenn.—PROPOSED FEDERAL LOAN .— 
On Oct. 3 the City Planni mmission approved the building of a scenic 
river front drive with a public works loan of $10C,000. eo? projects, in- 
cluding completion of a — sewer system and the widening of the 
river channel, were also approved, with an estimated loan of $400,000 public 
works funds necessary for these improvements. 


MIAMI, Dade County, Fla.—CERTIFICATE ISSUANCE AUTHOR- 
IZED.—The City Commission is said to have authorized recently the issu- 
ance of $ ,000 in revenue certificates, to be secured by income from the 
city water supply system. It is understood that a loan is being sought 
by the city from the Federal Government. 


MICHIGAN, Nelson County, N. Dak.—BONDS VOTED.—At the 
election held on Oct. 2—V. 137, P- 2491—the voters are said to have 
favored the issuance of the $2,000 in school building improvement bonds 
by a wide margin. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND OFFER- 
ING.—Sealed bids will be received until 10 a. m. (Central Standard Time) 
on Oct. 23, by C. M. Sommers, County Treasurer, for the purchase of an 
issue of $1,200,000 coupon cargerats purpose bonds. Interest rate is not 
to exceed 5%, payable M. & N. Denom. $1,000. Dated Nov. 1 1933. 
Due $240,000 from Nov. i 1934 to 1938 incl. Prin. and int. payable at 
the option of the holder, at the Chase National Bank in New York, or at 
the County Treasurer’s office. ‘The bonds will be awarded to the bidder 
offering the highest price for all the bonds, not less than 95% of par, bearing 
the lowest rate of interest. Rate of interest to be in multiples of 4% of 1%. 
Purchaser must pay accrued int. on the bonds to date of delivery. These 
bonds are payable out of unlimited ad valorem taxes. The approving opinion 
of Chapman & Cutler of Chicago, will be furnished. The bonds may be 
registered as to principal only. No deposit required with bids. The bonds 
are issued for the benefit of and are the direct general obligation of the 
entire county of Milwaukee. They are payable out of unlimited ad valorem 
taxes levied against the entire county of Milwaukee. In addition $1,200,000 
face value of delinquent tax certificates have segregated by the County 
Treasurer as an asset of the sinking fund of these bonds. Collections on 
these egated certificates will be set aside as a sinking fund, and may be 
used only to retire these bonds at maturity and (or) to purchase bonds of 
this issue in the o market before maturity. The proceeds derived from 
the sale of these bonds will be used to provide funds for the payment of 
the current and ordinary expenses of the county of Milwaukee. me 


MINNEAPOLIS, Hennepin County, Minn.—CERTIFICA174# SALE 
CANCELED.—We are informed by Geo. M. Link, Secretary of the Board 
of Estimate and Taxation, that the scheduled sale on Oct. 11 of the $1,- 
000 ,000 issue of certificates of indebtedness—V . 137, p. 2491—-was canceled, 
as the money is not needed at the present time. Interest rate not to exceed 
6%. Dated Oct. 16 1933. Due on Dec. 30 1933. 

BOND_OFFERING.—Both sealed and open bids will be received by 
Charles E. Doell, Secretary of the Board of Park Commissieners, until 
2 p. m. on Oct. 24, for the purchase of a $900 issue of special park uisition 
and improvement bonds. Interest rate is not to exceed 5%, payable M. & N. 
Dated Nov. 1 1933. Due $180 from Nov. 1 1934 to 1938 incl. Prin. and 
int. payable at the fiscal agency of the city, in New York, or at the City’s 
Treasurer's office. The approving opinion of Thomson, Wood & Hoffman, 
of New York, will be furnished. A certified check for 2% is required. 


MONROE COUNTY (P. O. Rochester), N. Y.—BOND SALE.—The 
$800,000 coupon or registered bonds offered on Oct. 9—V. 137, p. 2670— 
were purchased as $74 S,ata _— of par, by a Pha at composed of Leh- 
man Bros. of New York, the Manufacturers & ders Trust Co., Buffalo, 


Phelps, Fenn & Co. and George B. Gibbons & Co., Inc., both of New York; 
Sage, Wolcott & Steele of Rochester and Schoellkopf, Hutton & Pomeroy, 
Inc. of New York. The accepted bid was the only offer submitted for the 
bonds, which include the following: 
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$500,000 emergency relief bonds. Due $50,000 annually on Oct. 5 from 
1934 to 1943, incl. 
300,000 series B tax revenue bonds. Due $60,000 annually on Oct. 5 
from 1934 to 1938, inclusive. 


Each issue is dated Oct. 5 1933. Members of the successsful ra are 
re-offering the securities for public investment at prices to yield 4.25% for 
the 1934 maturity; 1935, 4.50%; 1936, 4.75%; 1937, 4.90, and 5% for the 
maturities from 1938 to 1943, incl. The bonds are declared to be legal 
investment for savings banks and trust funds in New York State, and 
general obligations of the county, payable from unlimited ad valorem taxes 
on all the taxable property therein. 


MONTGOMERY UNION FREE SCHOOL DISTRICT NO. 6 (P. O. 
Maybrook), Orange County, N. Y.—BOND OFFERING.—George H. 
Clark, District Clerk, will receive sealed bids until 2 p.m. on Oct. 18 for 
the purchase of $66,000 not to exceed 5% interest coupon or registered 
refunding bonds. Dated Nov. 1 1933. enom . y . Due Nov. 1 
as follows: $2,000 from 193 to 1937, incl.; $3,000, 1938 to 1943, incl.; 
$4,000, 1944 to 1949, incl.; $5,000 in 1950 and 1951, and $6,000 in 1952. 
Bidder to express the rate of interest in a multiple of 1-10th of 1%. Princi- 

1 and interest (M. & N.) are payable in lawful money of the United 

tates at the Maybrook National Bank, Maybrook. The approvi 


n 
opinion of Hawkins, Delafield & Longfellow of New York wili be Crashed 
the successful bidder. 


MONTROSE, McCook County, S. Dak.—BOND ELECTION .—It is 
reported that the following bonds will be submitted to the voters for their 
approval at the November election: $6,000 reservoir and $2,000 water 
impt. bonds. It is said that the funds for these projects would be requested 
from the Public Works Administration. 


MORENCI, Lenawee County, Mich.—PWA LOANS SOUGHT.— 
B. N. Williamson, Village Clerk, states that application has been made 
to the Public Works Administration for loans of $125,000 and $17,000 to 
be applied to the construction of a municipal light plant and water works 
system, respectively. 


MORRILTON, Conway County, Ark.—BOND ELECTION .—An elec- 
tion will be held on Nov. 8, according to report, in order to vote on the 
issuance of $60,000 in hospital construction bonds. It is understood that 
these bonds will be taken by the Public Works Administration. fhe of 


MOUND, Hennepin County, Minn.—BOND DETAILS.—In connec- 
tion with the report given in V. 137, 2 2670, of the voting on Sept. 18 of 
4 $12,000 issue of water works system bonds, we are informed by the Village 
Clerk that the count on the proposal was 226 ‘‘for’’ to 114 ‘‘against.”’ 

BOND OFFERING.—It is reported that bids will be received on the 
above bonds until 8 p. m. on Oct. 20 by J. C. Krause, Village President. 


eae ee LAKE, Cottonwood County, Minn.—BONDS VOTED .— 


5,000 issue of light and power pleat bonds is said to have been ap- 
proved by the voters at an election held on Oct. 3. 


MUSKEGON, Muskegon County, Mich.—BOND REFUNDING 
AGENT CONSIDERED .— he City Commission has taken under consider- 
ation the offer of John Nuveen & Co. of Chicago to act as fiscal agent in 
the pro exchange of 5% refunding bonds for $374,000 eral and 
$128, special assess. impt. bonds maturing in 1934. e existing 
obligations bear interest at rates of from 4% to 5%. 





NASHVILLE, Davidson County, Tenn.—ELECTION DETAILS.— 
In connection with the report given in V. 137, p. 2671, that a special 
election will be held on Nov. 16 in order to vote on the pro issuance 
of bonds totaling $3,900,000, we quote in part as follows from the Nashville 
‘“Tennesseean’’ of Oct. 4; 

‘The City Council at its meeting last night unanimously passed on third 
and final reading a resolution authorizing the election to be held and 
provided $6,000 to pay the election expenses. 

“If passed at the referendum election Nov. 16, the bonds will be bought 
by the Federal Government and discounted 30% as the Government's 
contribution to the public works program. 

‘*The vote will be on nine different proposed issues, identified as follows; 

**(1) Bill No. 877.—Authorizing bonds totaling $150,000 for use in 

manent improvements to fire-halls. 

““(2) Bill No. 878.—Bonds totaling $50,000 for remodeling of the police 
station, city court, and city workhouse. 

“*(3) Bill No. 879.—Bonds total $500,000 for permanent improvements 
and construction to existing streets. 

‘*(4) Bill No. 880.—Bonds totaling $200,000 for new permanent streets. 

‘*(5) Bill No. 881.—Bonds totaling $450,000 for sewer extensions. 

‘“*(6) Bill No. 882.—Bonds totaling $300,000 for water works extension. 

‘*(7) Bill No. 883.—Bonds totaling $100,000 for a city incinerator. 

(8) Bill No. 884.—Bonds totaling $150,000 to construct the proposed 
Demonbreun St. viaduct. 

“*(9) Bonds total $2,000,000 for school buildings and improvements.”’ 


NEWARK, Essex County, N. J.—STARTS CAMPAIGN TO COLLECT 
DELINQUENT TAXES.—Reginald Parnell, Director of the Department 
of Revenue and Finance, on Oct. 9 inaugurated a campaign to effect col- 
lection of the $13,000,000 in current taxes outstanding as of Sept. 1 1933— 
V. 137, p. 2671. In starting the drive Mr. Parnell stated that its success 
A greatly benefit the city’s financial position which is affected by 
$13,000,000 back taxes outstanding as of Sept. 1, which total was reduced 
from $18,489,000 on Jan. 1. The budget for 1933 amounted to some $28,- 
816,741, including public schools, having been reduced from some $34,350,- 
110 in 1932. It is our desire to bring about a further substantial reduction 
in the 1934 budget and at the same time ease taxes on real estate and 
reduce the city’s outstanding bonded and short-term indebtedness. Al 
revenues which may result from repeal or any new or special licensing taxes 
will be to reduce our debt.”’ 

COUNTY REQUESTS ACTION ON PAST DUE TAXES.—The Essex 
oa. Board of Freeholders has demanded that the City take action 
imm tely with respect to the $2,431,360 in taxes due the County. 


NEW BREMEN, Auglaize County, Ohio.— BOND ELECTION.— 
A prepess to issue $25,000 sewage disposal works construction bonds 
will be submitted for consideration of the voters at the general election 
on Nov. 7. Bonds would mature in about 15 years. 


NEW CASTLE SCHOOL DISTRICT, Lawrence County, Pa.— 
BOND SALE .—The issue of $70,000 coupon or registered ptundins bonds 
offered on Oct. 11—V. 137, p. 2491—was awarded as 4%s to Glover & 
MacGregor, Inc., of Pittsburgh, at yer plus a premium of $1,230, equal 
to 101.75, a basis of about 4.22%. ue $10, annually on Dec. 1 from 
1941 to 1947 incl. Bids for the issue were as follows; 


Bidder— Int. Rate. Prem. 
Glover & MacGregor, Inc. (purchaser)__._..___- % $1 230.00 
Fp og “Oy & "Se ee SS ee o 763.00 
seen -cuers & Oe.; Wie... oc sccdcecewasccens 4Ku%% 646.37 


NEW HAVEN, New Haven County, Conn.—RETIRES LAST OF 
FLOATING DEBT .—With the payment on Oct. 10 of $25,000 notes held 
by the Travelers’ Bank & Trust Co. of Hartford, the city cleared itself 
of outstanding floating debt for the first time in many years. In March 
1933 the total was $5,375,000, of which $2,250,000 was funded in June 
through the sale of 44% bonds to the Chase National Bank of New York 
and associates—V. 137, p. 178. 


NEW YORK (State of).—OFFICIAL DETAILS OF $29,500,000 BOND 
OFFERING .—State Comptroller Morris 8S. Tremaine’s official announce- 
ment of the proposed sale on Oct. 24 of $29,500,000 bonds appears as an 
advertisement on Rage ii of this issue. Preliminary report of the offer- 
ing was noticed in V. 137, p. 2671. The issues included in the scheduled 
sale are as follows: 
$10,000,000 emergency construction bonds, issued under the provisions 

of Chapter 477 of Laws of 1930, for the construction of build- 
ings under the control of the Department of Mental Hygiene 
. or the Department of Correction. This issue will mature 
$400,000 annually on Oct. 15 from 1934 to 1958, inclusive. 
10,000,000 general improvement bonds issued under the provisions of 
Section 15 of Article 7 of the State Constitution and Section 
14a of the State Finance Law, for the acquisition of land 
and construction of general State improvements. This issue 
also will mature ,000 annually on Oct. 15 from 1934 to 
1958, inclusive. 


9,500,000 grade-crossing elimination bonds issued under the provisions 
of Section 14 of Article 7 of the State Constitution and Sec- 
tion 14-b of the State Finance Law. This issue will mature 
$190,000 annually on Oct. 15 from 1934 to 1983, inclusive. 
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All of the bonds will be dated Oct. 15 1933. They will be issued in coupon 
form in denoms. of $1,000 and in registered form in denoms. of $50, ’ 
$10,000, $5,000 and $1,000, at purchaser's option. Bidder is asked to 
name a rate of interest of not more than 4%, expressed in a multiple of 
4% of 1%. All the bonds of any one issue must bear the same rate. n. 
and int. (A. & O. 15) will be payable in lawful yygy of the United States 
at the Bank of the Manhattan Co., N. Y. City. Bids may be submitted 
on an “all or none” basis. A certified check for 2% of the bonds bid for, 
drawn upon a solvent bank or trust company of the cit es of Albany or New 
York, and payable to the order of the State Comptroller, must accompany 
each proposal. onds may be registered as to principal and interest and 
the State has no option of payment prior to maturity. All bids will in- 
clude accrued interest to date of delivery. The iy «7 approving legal 
opinion of the Attorney-General of the State of New York will be fur- 
nished by the State Comptroller. That section of the State Constitution 
making mandatory the appropriation of sufficient funds to meet bond 
principal and interest charges on State bonds is referred to as follows: 

“As provided by Section 11, Article 7, of the Constitution, direct annual 
apereeesawone will be made for the payment of interest and instalments 
of principal of these bonds as the same become due, and if at any time the 
Legislature shall fail to make any such appropriation, the Comptroller 
shall set apart from the first revenues thereafter received applicable to 
the general fund of the State a sum sufficient to pay such interest and 
instalments of principal, and shall so apply the moneys thus set apart. 
The Comptroller may be required to set aside and apply such revenues as 
aforesaid, at the suit of any holder. of such bonds.”’ 


Financial Statement. 


The assessed valuation of the State of both real and personal property 
subject to taxation for State purposes for the year 1933 was $28,281,820,555, 
and the net debt of the State on Oct. 1 1933 was $484,128,083.37, or about 
1.7% of the assessed valuation. 


STATEMENT SHOWING STATE DEBT AS OF OCT. 1 1933. 














Purpose of Debt. Gross Debt. Sinking Funds. Net Dedt. 
ree ee ee $95,200,000.00 $42,035,155.70 $53,164,844.30 
CO a oS sb niseeicthden ébueds 151,168,000.00 77,231,343.32 73,936 656.68 
Palisades Interstate Park... ..- 5,000,000 .00 1,880,213.69 3,119,786.31 
ns Pk 6,300,000.00 1,230,508 .83 5,069 491.17 
World War Bonus. ............. Pane: samenenead 8 ,800,000.00 
Institution Buildings.........--. SD. -:. ') asméwnenam 40,096 ,000.00 
Patt BeGGi sekidwactantiswsuc Lene. «nsnvedawe 12,901,000.00 
General State Improvement. -_- | ere 59 ,045,000.00 
Elimination of Grade Crossings... 43,600,000.00  -..------- 43,600,000 .00 
Emergency Construction --_~.-_-_-- 18,400,000.00  # -......--.- 18, ,000.00 
Emergency Unemployment Relief 29,995,000.00  -.-------- 29,995 ,000.00 

Total bonded debt_........--. $490,505,000.00 $122,377,221.54 $368,127,778.46 

Impounded 
Temporary Loans. Revenues. 
a Revenue Loans___.---.....-- 135,000,000.00 20,599,695.09 114,400,304.91 
b Emergency Construction Fund. 1,575,000.00 -.----.--- 1,575,000.00 
Loan for Suppression of Forest Fires 25,000.00 .......--. 25,000.00 
qn Total debt. .----------2:-555 $627, 105,000.00 $142,976916.63 $484,128 083.37 


a These loans were made in anticipation of taxes and revenues to be collected, 
and all will be redeemed prior to June 1 1934. 

b These loans were made in anticipation of sale of bonds for Emergency Construc- 
tion, and all will be redeemed from proceeds of sale of bonds Oct. 24 1933. 


EW JERSEY (State of).—SENATE REJECTS BILL_ PROVIDING 
FOR BOND SALE COMMISSION .—The State Senate has defeated a vill 


providing for the appropriation of $250,000 as a commission to a syndicate 
of bond houses for handling the distribution of $9,200,000 4% ie elaware 
River Joint Commission bridge bonds, it was reported on Oct. 11.—V. 137, 


p. 2671. 4 


NEW YORK STATE.—$5,000,000 FEDERAL UNEMPLOYMENT 
RELIEF FUNDS GRANTED.—A grant of $5,000,000 to this State for 
unemployment relief was announced on Oct. 10 by Harry L. Hopkins, 
Federal Emergency Relief Administrator. The te which brought the 
total received by. New York State to $30,940,243, was reimbursement for 
funds spent for relief during July and August. 


NORTH BALTIMORE, Wood County, Ohio.—BOND ELECTION .— 
A measure providing for an issue of $100,000 25-year water works plant 
construction bonds will be included on the ballot at the general election 
to be held on Nov. 7. 


NORTHUMBERLAND COUNTY (P. O. Heathsville), Va.—BONDS 
CALLED .—It is announced by Howard W. Gill, Cnairman of the Board 
of County Supervisors, that all of the Rappahannock Bridge bonds will be 
redeemed on Dec. 1 1933. Dated June 1925. ‘The entire $40,000 of 
ponte will be payable at the Central Hanover Bank & Trust Co. in New 

ork. 


NORWOOD, Hamilton, County, Ohio.—BONDS AUTHORIZED.— 
The City Council has adopted a resolution authorizing the issuance of 
3,500 5% fire department equipment purchase bonds. ated Oct. 1 1933. 
enom. . Due one bonds annually on April 1 from 1935 to 1938 incl. 
Principal and interest (A. & O.) will be payable at the First National 
Bank of Norwood. 


OKANOGAN COUNTY SCHOOL DISTRICT NO. 118 (P. O. Okano- 
gan), Wash.—BOND SALE.—The $8,000 issue of coupon school bonds 
offered for sale on Sept. 26—V. 137, p. 2140—was purchased on Sept. 30 
by the State of Washington as 5s at par. Due in from 2 to 15 years from 
date. No other bids were received. ' 


OLEAN, Cattaraugus County, N. Y.—BOND SALE.—The $157,500 
coupon emergency relief bonds offered on Oct. 10—V. 137, p. 2492—were 
awarded as 4.40s to E. H. Rollins & Sons of Pasedare’: at par 
premium of $315, equal to 100.20, a basis of about 4.37%. Dated Nov. 1 
1933 and due on Nov. 1 as follows; $25,000 from 1938 to 1942 incl. and 
$32,500 in 1943. Bids for the issue were as follows; 


Bidder— Int. Rate. Premium. 
E. H. Rollins & Sons (Purchaser) - - --------------4.40% $315.00 
ee e. 4. con nenad ceen iia beee ian 4.50% 1,400.00 
pO SS oe ee Ye 4.70% 471.50 
OO. «oo wc cnn oo bbeebensbscsunxa aw 4.80% 281.93 
oe oe ee 519.75 
eee 8. ne eakeniukvaonwade 4.90% 315.00 


™ BONDS PUBLICLY OFFERED.—The issue is being offered for general 

investment at prices to yield 4.20% on all maturities. The bonds are 

— to be legal investment for savings banks = trust funds in New 
or tate. 


= 

ORANGE COUNTY (P. O. eeitiohere}. Ne CAT 
$10,000 tax anticipation notes that were purchas y the Farm 
Merchants Bank and the Bank of Hillsboro at 6%—V. 137, p. 2671—are 
stated to be due in 3 months. 


ORANGE SCHOOL DISTRICT (P. O. Chagrin” Falls),” Cuyahoga 
County, Ohio.— BONDS NOT SOLD.—No bids were obtained at the 
offering on Sept. 30 of $6,000 6% refunding bonds dated Oct. 1 1933_and 
due semi-annually from 1935 to 1942 incl.—V. 137, p. 2140. | 


= we -_2-—_ — 

* OREGON, State of (P. O. Salem).—BOND OFFERING.—Sealed bids 
will be received until 1] a. m. on Oct. 20, by Jerrold Owen, Executive 
Secretary of the World War Veterans’ State Aid Commission, for the 
purchase of a $600,000 issue of 44% coupee Veterans’ State Aid gold, 
series No. 9, bonds. Denom. $1,000. a Nov. 1 1932. Due as follows: 
$10,000, April 1 1946; $100,000, Oct. 1 1946; $100,000, April and Oct. 1 
1947; $100,000, April 1 1948; $90,000, Oct. 1 1948, and $100,000 on April 1 
1949. Prin. and int. (A. & O.) payable at the State Treasurer's office, or 
at the fiscal agency of the State in New York City. 

All bids must be accompanied by certified check for 24% of the bonds 
and made yable to the World War Veterans’ State Ai Commission of 
Oregon. Check to be forfeited to the State in case successful bidder fails 
to complete his purchase. Accrued interest from Oct. 1 1933 to date of 
delivery will be added to amount of successful bid and full purchase price 
to d upon delivery J bonds at Portland, Ore. Bonds will be furnished 
complete by the Commission. 

Bonds one issued under authority of Article XI—c of the Constitution 
of the State of Oregon, as amended, and Chapter 1 of Title LX VI, Oregon 
Code, 1930. Opinion by Messrs. Storey, Thorndike, Palmer & f 


Boston, Mass., will be furnished successful 





6 0 
bidder. Constitutionality of 


amendment and validity of issue approved by Supreme Court of Oregon 
in a decision rendered Dec. 13 1921. 
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The Commission reserves the right to sell any portion or tions of 
said bonds as hereinbefore stated, withholdi the balance of the same 
in a gig or portions for future sale. The Commission further reserves 
the right to reject any and all bids. 

The following information is contained in the official offering notice: 


Extract from_Statement Prepared by the State Tar Commission of Oregon— 
Filed in the Office of the Secretary of State Dec. 30 1932. 
Value of taxable property in each rumey as assessed by 
the county assessor and equalized by the county board 
of equalization thereof, as of March 1 1932 
Value of taxable property assessed and equalized by the 
State Tax Commission and apportioned according to 
res ive county ratios 
Total value of taxable property in each county, including 
that equalized by the county board of equalization and 
ne sqeanaee and apportioned by the State Tax Com- 
™m SOE a © Oo OS OO OE RE OS OS 660485 40S SO24ER 608 OOCOCO 
Full cash value of taxable property assessed by county 
assessor and equalized by county board of equalization 
in each county, found by application of county ratios _ - 
Full cash value of property and equalized by 
State Tax Commission and assigned to the several 


$852 ,668,196.81 


185,126,266.47 


1,037 ,794,463.28 
1,524,631,130.86 


SIN cic dbGnuen te abteeitedeneawewnmntnedeso 327 306,735.61 
Total full cash value of taxable property in each county, 
including that equalized by the county board of equaliza- 
tion and that equalized and ap tioned by the State 
Tax Commission, found by application of county ratio 
to taxable value of property therein,..__........---- 
Total taxable value of all property in State equalized 
ee ay several counties according to their respec- 
tek pe erect eda be i ans is te ak wo nk'cnssbi al oc ereciincitee edhe 


1,851,937 ,866.47 


1,037 ,794,463.28 
54,633 ,510.00 


OSHKOSH, Winnebago County, Wis.—BONDS AUTHORIZED .— 
At a meeting of the City Council held on Oct. 2 the resolution to issue 
$300,000 in general obligation emergency relief bonds received final ap- 
proval. The money is to be borrowed to carry on the general city functions 
until Jan. 1 1934, including the city’s share of unemployment relief. 


OWOSSO, Shiawassee County, Mich.—BOND ELECTION AN- 
NGUNCED.—A special election has been called for Oct. 24 for the purpose 
of submitting for consideration of the voters proposals providing for the 
issuance of the $294,500 bonds mentioned in V. 137, p. 2492. 


OXFORD, Butler County, Ohio.—BOND ELECTION.—At the gen- 
eral election to be heid on Nov. 7 the voters will be asked to approve of the 
sale of $33,687.73 sanitary sewer system construction bonds, to mature 
in about 25 years. 


PEEKSKILL, Westchester County, N. Y.—BIDS REJECTED.— 
At the offering on Oct. 10 of $520,900 not to exceed 6% interest coupon 
or regisvered bonds, including issues of $392,000, $116,000 and $12,900— 
V. 137, p. 2492—the following bids were rejected: 

— Int. Rate. Rate Bid. 


3 : 
Halsey, Stuart & Co., Inc., Bancamerica-Blair Corp. 


and Graham, Parsons & Co., jointly .-._._.------- 54% 100.21 
George B. Gibbons & Co., Inc., Roosevelt & Son and 

Bacon, Stevenson & Se. semeny, pe Pwhis deh nbogiape 5.40% 100.00 
Manufacturers & Traders Trust Co., Buffalo, A. C. 

Allyn & Co. and Rutter & Co., jointly.......----- 6% 100.51 


PITTSBURGH, Allegheny County, Pa.—FINANCIAL STATE- 
MENT .— Official canounsement of the proposed sale on Oct. 17 of $300,000 


4% v? pabue works relief bonds, notice and description of which appeared 
in V. 137, p. 2672, includes the statement herewith with respect to the 
financial condition of the city: 
Analysis of Funded and Floating Debt (Aug. 31 1933). 
The actual indebtedness of the city of Pittsburgh is as follows: 
Gross amount of indebtedness_-_-.....-.---...---------- $70,346,511.51 
Bonded debt outstanding__._....------- $59,194,100.00 


Bonds authorized, not issued: 
Subway bonds of 1919____$5,880,000.00 
Public welfare relief bonds 


——_—_—————_—_- 80,000.00 
Net floating debt-........--...----.-- 


1,872,411.51 


$70,346,511.51 
Credit to be deducted from said gross indebtedness: 
Bonds of said city included in said gross 
bonded debt which have been purchased 
by the Sinking Fund Commission and are 


held in the several Ceaking Funes a $1,127 ,900.00 
Cash held in said Sinking Funds for the 
redemption of the bonded debt of the 
city last mentioned...........-------- 1,108,746.61 
————————_ 2, 236,646.61 


Net debt outstanding (which includes bonds authorized 
ee cata kad ahaneaeesun ada cue $68,109,864.90 


Subway bonds (sanctioned by electors 


EE ae og eo ew dcno cmon cade $5,880,000 .00 
Public welfare relief bonds (sanctioned by 
electors April 26 1982)..............-.. 1,700,000.00 
*Public work relief bonds (sanctioned by 
electors April 26 1932)...-...-------.- 1,700,000.00 
$9,280,000.00 
Water bonds outstanding (included in above bonds out- 
IONE « hans do nber ence ees cecen css cncnpeensnsens 7,500,400.00 
Cash in water bond sinking fund_________ $181,156.09 
Bonds in water bond sinking fund________ ,000. 
(Included in above sinking funds) 225,156.09 
Se I er I uric walinw cw Wee 
Schools: ad e at -- $7,275,243.91 
iross bon school debt Aug. 31 1933_.__._._._______. 
Less bond retirement fund._.__..__________...._...... 923.855 -082.19 


ES LTE a $20,911.427.38 
Last assessed valuation of taxable property in the city of Pittsbure 
ohea Soo of ro peventen: ay 0, Oy & Niburm. 

aluation on land_.---..-...______-$ 586,555,920. 
Valuation on buildings_-.-....______ 5 E88 oe 920-00 
$1,211,935,200.00 


Population, U. 8. Census, 1920, 594,277: U. S. Census, 1930, 669,817 
*Note.—$300,000 of this issue offered at this sale. 

Taz Rate (Per $1,000). Assess. Valuat’ns. Bud a 
1930__..Land, $26.00; buildings, $13.00 $1,164,663,760.00 $27,675 564.00 
1931__...Land, 25.50; buildings, 12.75 1,208,171,080.00 28.747°626. 
1932....Land, 23.00; buildings, 11.50 1,208,266,120.00 25.057:088.00 
Be ee pea pen nene ge 10.30 1,211,935,200.00 21,140,355.00 

ool tax, 1 to 1933 incl., $11.75 : 
buildings reduced 20.77% since 1930. Be RA Tee ae oe ees one 


Tax Collection Report, 





Uncollected at U 

Pigg Total a of Year Per ae Per 

— Levy. of Levy. Cent. 1933. , 
1928_..__. $21,096,811.10 $1,640.370.37 7.776 $336 $05.70 1 °805 
1929_____- 1,431,.431.58 1.825,801.77 8152 440,410.21 2/05 
| Sepia 648,581.94 2,082;720.59 9.196 817.278.53 3.6 
1932 anita 30'6b1 87 09 Pate erie 4 30307 31469 385 Ft 6.97 
| iia MS oo eee 8'701 000.33 36.47 


1933 tax levy, $18,519,649.47; coll. to Sept. 15 1933, $11.668,682.99; 
1932 tax levy, 20,642,073.04; coll: to Sept. 15 1932; 14°140°793 36: 63 49%, 
Sinking funds for 1933 bond maturities have already been set aside. 
Fiscal dates: Jan. 1 to Dec. 31; tax billed: Jan. 1; delinquent, Apr. 1. 

Taxes payable on yearly, quarterly and in 1933 monthiy plan. 
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PENNSYLVANIA (State of).—OBTAINS $9,208,000 CAMDEN 
BRIDGE BONDS.—The receipt of $9,208,000 Delaware River Joint Com- 
mission bonds served nF ay - moy for two months the crisis in the Common- 
wealth’s operating fund, State Treasurer Charles A. Waters announced 
on Oct. 5. An ort will be made to convert the bonds into cash as soon 
as Possible. Delivery of the bonds represented the final payment of the 
$10,563,000 appropriated by the State. from 1919 to 1925. for the construc- 
tion of the Philadelphia~-Camden bridge. The State of New Jersey and the 
City of Philadelphia also contributed to the cost of the structure. The 
Pennsylvania Employees’ Retirement Board has arranged to purchase a 
block of $700,000 of the bonds, it is said. 


PIERCE COUNTY SCHOOL DISTRICT NO. 3 (P. O. Tacoma), 
Wash.—BONDS VOTED.—At the election held on Sept. 26—V. 137, os 
2492— the voters approved the issuance of $50,000 in school building bo 
by a count of 740 to 50. Interest rate not to exceed 6%. Due in 20 years, 
optional in 2 years. No date of sale has been set as yet. 


PIKE COUNTY (P. O. Waverly), Ohio.—BOND OFFERING .—C. W. 
Penn, Clerk of the Board of County Commissioners, will receive sealed 
bids until 12 M. on Nov. 6 for the purchase of $12,140 ay J, funding bonds. 
Dated Oct. 1 1933. Due as follows: $140 April and 1,000 Oct. 1 1934: 
$1,000 April and Oct. 1 from 1935 to 1939 incl. and $1,000 April 1 1940. 
Interest is eves semi-annually. Bids for the bonds to bear interest 
at a rate other than 4% %,, expressed in a multiple of 4% of 1%, will also 
be considered. A certified check for $1,000, payable to the order of the Board 
of County Commissioners, must accompany each proposal. 


PINE BLUFF, Jefferson County, Ark.—BOND ELECTION .—It is 
said that an election will be held on Nov. 14, on a proposal to issue $250,000 
in bonds to be used as follows: Construction of a drainage system, recon- 
struction of the sanitary sewer system, and purchase of rights-of-way re- 
quired by the Federal Government in building a $300,000 wall along the 

kansas River. 


PITMAN, Gloucester County, N. J.— BOND EXCHANGE PLANNED. 
—Sylvanus Doughty, Borough Clerk, states that the issue of $15,000 4% i) 
assessment refunding bonds recently authorized—V. 137, p. 2672—will 
be exchanged for a like amount of outstanding obligations. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN .— 
City Treasurer J. P. Barnes on Oct. 3 obtained an additional loan of $50,000 
at interest of 4.95% from the First National Bank of Boston. A similar 
amount had been borrowed a short time previously. 


PLEASANT RIDGE, Mich.—BONDS DEFEATED .—tThe pro 1 to 
issue $45,000 street improvement bonds submitted for consideration of the 
voters at an election held on Oct. 3—V. 137, p. 2140—was defeated by a 
count of 155 to 89. 


POINT PLEASANT, Mason County, W. Va.— BONDS AUTHORIZED. 
—On Oct. 2 the City Council is said to have passed an ordinance providing 
for the issuance of $116,000 in 4% sewer bonds. 


PORT CHESTER, Westchester County, N. Y.—BONDS NOT SOLD. 
—tThe issue of $160,000 not to exceed 6% interest coupon or registered tax 
relief bonds offered on Oct. 9—V. 137, p. 2672—failed of sale, as no bids 
were obtained. Dated Oct. 1 1933 and due on Oct. 1 1936. 


REDBANK TOWNSHIP SCHOOL DISTRICT (P. O. Mayport, 
R. D. No. 2), Clarion County, Pa.—BOND OFFERING.—H. A. Boyd, 
Secretary of the School Board, will receive sealed bids until 6 p. m. on 
Oct. 27 for the purchase of $20,000 5% coupon school bonds. Dated Nov. 1 
1933. Denom. $500. Due Nov. 1 as follows: $500 in 1934, $1,000 from 
1935 to 1942 incl., $1,500 in 1943 and $1,000 from 1944 to 1953 incl. A 
certified check for $500, payable to the order of M. V. Sherman, Treasurer, 
must accompany each proposal. The issue was approved by the Pennsyl- 
vania Department of Internal Affairs on Oct. 3. Bids will be opened and 
considered at a meeting of the Board of Directors on Oct. 28 at 1:30 p. m. 
at the office of C. O. Morris, Boarts Bldg., Kittanning, Pa. 


RENO COUNTY (P. O. Hutchinson), Kan.—BOND SALE.—A 
$259 226 issue of 4% % funding bonds is reported to have been purchased 
by Alexander, McArthur & Co. of Kansas City. Dated July 11933. Due 
from July 1 1935 to 1944. Prin. and int. (J. & J.) payable at the office 
of the State Treasurer. Legal approval by Bowersock, Fizzell & Rhodes 
of Kansas City. 


ROANE COUNTY (P. O.Kingston), Tenn.—BONDS AUTHORIZED. 
—The County Court is said to have adopted a resolution authorizing the 
issuance of $40,000 in refunding bonds. Due in 1934. 


ROME TOWNSHIP RURAL SCHOOL DISTRICT, Athens County, 
Ohio.—BOND ELECTION .—The Board of Education has announced that 
at the general election to be held on Nov. 7 the voters will ve asked to 
sanction the issuance of $26,500 14-year school building addition con- 
struction bonds. 


ST. JAMES, Watonwan County, Minn.—BONDS DEFEATED.— 
At the election held on Oct. 10—V. 137, p. 2492—the voters rejected the 
proposal to issue $110,000 in not to exceed 44%% electric iight bonds, the 
count being 628 ‘‘for’’ to 506 ‘‘against,’’ being less than the required three- 
fifths majority. 


ST. LOUIS, Mo.—REPORT ON PROPOSED BOND SALES .—It* is 
stated by Chas. L. Cunningham, Deputy City peng: nent that it is not 
the intention of the city to sell any more bonds for the remainder of 1933, 
but that in the early oe it will probably be necessary to sell $2,300.000 of 
bonds to provide for the unemployed. This is said to be part of the $4,600,- 
000 issue favorably voted in November 1932, of which $2,300,000 has al- 
ready been issued. 


SAN DIEGO, San Diego County, Calif.— BOND OFFERING .—Sealed 
bids will be received until 11 a. m. on Oct. 16 by Allen H. Wright, City 
Clerk, for the purchase of an issue of $1,500,000 5% coupon El Capitan 
Dam bonds. enom. $1,000. Dated Jan. 1 1925. Due on Jan. 1 as 
follows: $47,000, 1935 to 1949; $48,000, 1950 to 1953; $47,000, 1954 and 
1955; $48,000, 1956; $49,000, 1957 to 1959; $48,000, 1960 to 1963, and 
$61,000 in 1964 and 1965. ‘These bonds are part of an authorized issue of 
$4,500,000 voted at an election on Nov. 18 1924. The bonds cannot be 
sold below par and accrued interest and are a direct obligation on the entire 
municipality. Prin. and int. (J. & J.) payable in lawful money at the 
East River National Bank in New York City or any branch of the Bank of 
Italy of California or at the City Treasurer's office. The approving opinion 
of O'Melveny, Tuller & Myers of Los Angeles will be furnished. Tae 
bonds are issued under provisions of the State law and city cnarter, and the 
sn age will be used exclusively for the purposes for which voted. The 

nds will be sold to the highest and best bidder or bidders, the Council 
reserving the right to reject any or all bids, eitner in whole or in part, or to 
accept a bid for such part of the bonds as in the discretion of the Council 
should be sold to one bidder. The successful bidder or bidders shall be 
required to take so much of said bonds as he or they shall bid for, and 
which shall be awarded to him or them at the rate fixed forthwith upon ac- 
ceptance of nis or their bid. A certified check for 1% of the amount of 
the bid, payable to the City Treasurer, is required. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND OFFERING. 
—Ellen Mazey, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12m. on Oct. 26 for the purchase of $45,000 6% refundin 
bonds. Dated Nov. 1 1933. Due $9,000 annually on Sept. 1 from 193 
to 1939 incl. Int. is payable semi-annually. Bids for the bonds to bear 
int. at a rate other than 6%, expressed in a multiple of 4% of 1%, will also 
be considered. A certified check for $900, payable to the order of the 
County Commissioners, must accompany each proposal. 


SANFORD, Seminole County, Fla.—BOND PAYMENT REPORT .— 
The Bondholders’ Protective Committee for this city is said to be making 
a distribution to depositing holders equivalent to three months’ interest 
on outstanding bonds, totaling $75,528. Depositories for the committee 
are the Central Hanover Bank & Trust Co., the Provident Savings Bank & 
Trust Co. of Cincinnati and Halsey, Stuart & Co., Inc. . 

SANTA MONICA SCHOOL DISTRICT (P. O. Los Angeles) Los 
Angeles County, Calif.—BOND ELECTION.—The Board of Education 
is said to have called a special election for Oct. 24 on the proposition of 
raising $420,000 for strengthening of school buildings. It is understoc 
that the proposed bond issue is to be taken by the Public Works Adminis- 
tration with an additional $180,000 as the Government's usual 30% grant 
toward building programs. 


SANFORD SCHOOL DISTRICT (P. O. La Jara), Conejos County, 
Colo.—BONDS VOTED.—At an election held on Sept. 28 the voters are 
said to have approved the issuance of $15,000 in warrant funding bonds. 
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SAN FRANCISCO (City and counsel . 
TION DETAILS.—In connection with the public works bonds aggregating 
$34,941,000, to be voted on by the electors at the general election in Novem- 
ber—V. 137, p. 2493—the Clerk of the Board of Supervisors states that 
the bonds will be for the following purposes; 
$12,095,000 Water supply and fire protection improvements, including a 

noe pase line across the bay, reservoirs and extensions. Due 
in years. 

3,500,000 increasing height of O'Shaughnessy Dam. Due in 20 years. 


Financial 
Calif.—BOND ELEC- 


6,308,000 Red Mountain Bar Power House construction, with trans- 
mission lines and distributing system. Due in 25 years. 
815,000 extension of the Yacht Harbor breakwater, with new pier, 


service building and lighthouses. Due in 20 years. 

2,625,000 construction of new sewers and reconditioning of old sewers 
and disposal plants. Due in 30 years. 

2,000,000 extension of high pressure system and construction of under- 
ground fire cisterns. Due in 20 years. 

2,100,000 building and improvement of streets to serve approaches to 
the Golden Gate and San Francisco-Oakland bridges. Due 


in 30 years. 

325,000 addition to municipal warehouses and building of a repair 
shop and garage. Due in 1() years. 

700,000 completion of Aquatic Park, including boat club houses. play- 
grounds, bath houses, a gynmasium, handball courts, showers 
and lockers, &c. Due in 20 years. 

260,000 construction of new east-west runway at the Municipal airport 
Due in 5 years. 

1,250,000 construction of the Agricultural District general exposition 
pavilion, with an arena, track, grand stand and structures for 
the exhibition of livestock. Duein 20 years. 

63,000 extension of the Municipal Railway from Forty-Sixth Avenue 
and Taraval Street, to Vicente Street. Due in one year. 

2,900,000 new Hall of Justice, to be built in Civic Centre. Duein 29 yrs. 


SAULT STE. MARIE, Chippewa County, Mich.— BOND OFFERING. 
—Sealed bids addressed to Mark Sheply, City Cler«, will be received until 
7.30 p.m. on Oct, 16 for the purchase of $30,000 refunding water depart- 
ment bonds, due serially in 10 years. A certified check for 1% must 
accompany each proposal. 


SCOTIA CONSOLIDATED SCHOOL DISTRICT NO. 1 (P. O. 
Scotia), Greeley County, Neb. BONDS VOTED.—At the election neld 
on Sept. 29—V. 137, p. 2493—the voters approved the isssuance of the 
$35,000 in 5% warrant funding bonds by a count of 354 to 12. Due in 
from 5 to 20 Bg optional after 10 years. The District Clerk states 
that these bonds have peen sold. 


SEATTLE, King County, Wash.—BONDS NOT SOLD.—The three 
issues of bonds aggregating $1,913,000, offered on Oct. 6—V. 137, p. 2310— 
were not sold, as there were no bids received, according to the City Comp- 
troller. The issues are divided as follows: $1,128,000 arterial highway; 
$700 .000 sewer, and $85,000 bridge bonds. Interest rate not to exceed 6%, 
payable semi-annually. Dated Nov. 1 1933. Due in from 2 to 30 years from 
date of issuance. 

It is reported that the city will endeavor to sell these bonds to the Federal 
Government. 44 


SEATTLE, King County, Wash.—BONDS CALLED.—It is reported 
that H. L. Collier, City Treasurer, is calling for payment from Oct. 6 to 
Oct. 17 various local improvement district bonds. —s 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 2 (P. O. Redstone) 
Mont.—MATURITY .—The $10,000 funding bonds that were purchased 
by the State Board of Land Commissioners, as 6s—V. 137, p. 2493—are 
stated to be due in 10 years. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 29 (P. O. Outlook) 
ont.—BOND SALE DETAILS.—The $8,500 funding bonds that were 
purchased by the State Board of Land Commissioners—V. 137, p. 2493— 
r interest at 6% and were sold at par. Due in 10 years. y | 


SHERIDAN SCHOOL DISTRICT (P. O. Sheridan), Yamhill 
County, Ore.—BONDS VOTED .—At the election held on Oct. 3—V. 137. 
p. 2493—the voters are said to have approved the issuance of the $30,000 
n school bonds by a small margin.§ 

SIOUX CITY, Woodbury County, Ilowa.—BOND ISSUE APPROVED 
—The following papess on the approval of a sewer impt. bond issue amount- 
ing to $1,076,000, is taken from the Des Moines ‘‘Register’’ of Oct. 5: 


“The largest bond issue in the ey of the city, $1,076,000, was ap- 
no by the city council here for rebuilding main sewers in all parts of the 


y. 
“The council expects the project to provide jobs for 2,000 unemployed 
men here during the fall and winter. and labor will be used. Funds will 
be sought from the Federal Government under the public works allotment. 
No tax levy will ne made for interest or principal unt’! 1938. The plan was 
approved by civic groups and will be approved by State and Federal public 
works officials, the council said.”’ a 


SKAGIT COUNTY SCHOOL DISTRICT NO. 311 (P.O. Mt.Vernon), 
Wash.—BOND ELECTION RESULTS.—It is reported that at an election 
held on Sept. 20, the voters approved the issuance of $17,000 in school 
building bonds by a count of 116 to 22. 


SPARTA PUBLIC SCHOO CT, Randolph County,°IIl.— 
BOND ELECTION.—At an election to be held soon the voters will con- 
sider the question of ee $35,000 bonds, the proceeds of which would be 
used to retire existing indebtedness. The measure was defeated at an 
election held about two weeks ago. 


SPOKANE, Spokane County, Wash.—BOND ELECTION AUTH- 
ORIZED.—The City Council is said to have passed ordinances recentl 
calling for a special public works relief bond election on Nov. 21, at whic 
time proposals ag ting $2,725,000 will be passed on. These will be 
divided as follows: $1,030,000 for an intercepting sewer: $1,000,000 for 
neighborhood trunk sewers; $470,000 for a sewage disposal plant; $159,000 
for paving; $34,000 for a highway right-of-way, and $41,000 for emergency 
appropriations. 


én ~ 


""SPOKANE, Spokane County, Wash.—NOTE SALE DETAILS.— 
A $250,000 issue of tax anticipation notes is reported to have been pur- 
chased recently by the Spokane Eastern Co. of Spokane, at 4%. Dated 
Oct. 1 1933. #Due on Dec. 11 1933. _ ti Ny, lee 


SPOKANE COUNTY SCHOOL DISTRICT NO. 326 (P. O. Spokane) 
Wash.—BOND SALE.—The $10,000 issue of coupon school bonds offered 
for sale on Sept. 22—V. 137, p. 1971—-was purchased by the State of 
Washington, as 5s at par. reports the County Treasurer. { No other bide 
were received. > © oo ~<a 
™ SPRINGFIELD, Hampden County, Mass.—BOND SALE.—The 
$630,000 3% and 3% % couvon bonds offered on Oct. 10—V. 137, p. 2673— 
were awarded to a grouv composed of Halsev, Stuart & Co., Inc.; G. -P. 
Murphy & Co., and Newton, Abbe & Co., all of Boston, at a price of 101.60, 
a basis of ahout 3.23%. The sale consisted of: 
$320,00034%%% street paving bonds. Due $64,000 annually on Oct. 1 

from 1934 to 1938 inclusive. 
310,000 314% sewer bonds. Due Oct. 1 as follows: $11,090 from 1934 
to 1943 inclusive and $10,099 from 1944 to 1943 inclusive. 

Each issue is dated Oct. 1 1933. Public reoffering of the bonds is beiag 
made at prices to yield from 1.50 to 3.30%. They are stated to be legal 
investment for savinzs banks in the States of New York, Massachusetts 
and Connecticut. The following is an official list of the bids submitted 
at the sale: ; 

Bidder— Rate Bid. 
Halsey, Stuart & Co., Inc.: G. M.-P. Murphy & Co. and Newton 


— —= 





Abbe & Co. (successful bidders) _-...-.--.-- oF Re ey 101.60 
F. S. Moseley & Co.: Stone & Webster and Blodzet, Inc.: Brow 
Bros. Harriman & Co., and Kidder, Peabody & Co., iointly__.--101.521 


Jackson & Curtis, Blake Bros. & Co., Blyth & Co. and E. H. Rollins 
& Sons, jointly___.__-- Fe 5 oa a CN PRES SiR EES O87 

Estabrook & Co., R. L. Day & Co., First of Boston Corp. and 

™ Whiting. Weeks & Knowles, Inc., jointly---------.------ igceus 100.569 

City Co. of Massachusetts and Guaranty Co. of New York, jointly_100.159 
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STAMFORD, Fairfield County, Conn.—LOAN OFFERING.—Sealed 
bids addressed to Thomas H. Hicke , Town Treasurer, will be received 
until J2 m. on Oct. 18 for the p at discount basis of a $500,000 
temporary loan, issued in anticipation of taxes for the fiscal year 1933-34. 
Loan is dated Oct. 20 1933 and payable on June 15 1934. Denoms. to be 
named in bid. The notes will be authenticated as to genuineness and 
validity by_the First National Bank of Boston, under advice of Ropes, 
Gray, Boyden & Perkins of Boston. 


STAPLETON, Logan County, Neb.—BOND ELECTION .—It is re- 
ported that an election will be held on Oct. 17 to have the voters pass on 
the issuance of $16,400 in bonds. Due in 20 years. 


STOCKTON SPECIAL SCHOOL DISTRICT, Butler County, 
Ohio.—BOND ELECTION .—A proposal providing for the issuance of 
$5,000 bonds to finance the installation of a new water supply, sewer and 
sewerage system in the present school building, will be submitted for con- 
sideration of the voters at the general election on Nov. 7. 


STONINGTON (P. O. Stonington), New London County, Conn.— 
BOND SALE.—Roy T. H. Barnes & Co. of Hartford were the successful 
bidders for the $150,000 funding bonds offered on Oct. 10, paying a price 
of 101.73 for the issue as 4s, the net interest cost of the financing being 
about 4.34%. Due $5,000 annually from 1935 to 1964 inclusive. 


TAFT, Kern County, Calif.—BOND ELECTION .—It is reported that 
an election will ne held on Oct. 17 in order to have the voters pass on the 
proposed issuance of $75,000 in fire mains and water bonds. 


TERRE HAUTE, Vigo County, Ind.—BID REJECTED.—The issue of 
$60,000 5% street light ng bonds offered on Sept. 12—V. 137, p. 1971— 
was not sold, as the bid of C. W. McNear & Co. of Chicago was rejected. 
Bonds bear date of Sept. 1 1933 and are to mature as follows: $3,000, July 1 
1934; $3,000, Jan. and July 1 from 1935 to 1943 incl. and $3,000, Jan. 1 1944. 


TEXAS, State of (P. O. Austin).—WARRANT CALL.—An Austin 
pm og to the Houston ‘‘Post’’ of Oct. 1 reported as follows on warrants 
called by the State Treasurer at that time: 

“The State Treasury eg ey Saturday reported the deficit in the 
general revenue fund totaled $7 ,733 ,420.34. 

“The Department issued a call for general revenue warrants up to and 
including No. 166,279. Charley Lockhart, State Treasurer, said the 
call aggregated $483 860.95 and took in about three-fourths of the May 
warrants. 

‘‘No new call was issued for Confederate pension warrants. The depart- 
ment is paying up to and including the July 1932 issue regardless of whether 
or not they have been discounted and is purchasing up to and including the 
May 1933, issue provided they have not been discounted,’’ Lockhart said. 


THE PLAINS RURAL SCHOOL DISTRICT, Athens County, Ohio. 
—BOND ELECTION.—A measure providing for an issue of $30,000 20-year 
school building construction bonds will be voted on at the general election 
to take place on Nov. 7. 


TIPTON COUNTY (P. O. Covington), Tenn.—BOND ELECTION .— 
The County Court is said to have passed a resolution submitting the 
question of the issuance of $125,000 in funding bonds at an election to be 
held not less than 30 days nor more than 60 days from Oct.3. The Gover- 
nor is reported to have signed a bill authorizing the bonds. Denom. $1,000. 
Due in 1938. They are to take up the general county overdraft. 


TONASKET, Okanogan County, Wash.—BOND OFFERING.—It is 
fepreees that sealed bids will be received until 7:30 p: m. on Oct. 16, by 
. R. Call, Town Clerk, for the purchase of two issues of water bonds 
aggregating $31,000, divi as follows: $19,000 general, and $12,000 
special revenue bonds. Interest rate is not to exceed 6%, payable semi- 
annually. A certified check for 5% of the bid is required. 


TOPEKA, Shawnee County, Kan.—BONDS DEFEATED.—At the 
election held on Oct. 3—V. 137, p. 2311—the voters rejected by wide- 
margins the proposed issuance of 13 issues of bonds, aggregating $1,132,000, 
according to the City Clerk. The issues are divided as follows: 

Bond Projects. 
ka junior high school, $200,000, 


Board of Education (East To 





and Sumner grade school, $125,000) $325,000 
CO SN od ote hnkecd oe nconssennsisonadeacenennas 350,000 
Public Hbrary........... 100,000 
CN at a cil Bak en ca arene dis gavel thin ee ainlin ng ae 105,000 
Municipal airport 65,000 
Straightening Shunganunga channel____.-.....---.-..------- 23,000 
Wasnington Street storm sewer_...........---------------- 8,000 
ee Te Bo ok i on Sees cdo wsccccentaseocsnuns 26,000 
Cee Pe TINO oak oe kde cnc cctkasenipesosncka 15,000 
is citer a asl a eck ae os ain oon d aes ime eevakende 60,000 
Lakewood Park improvements. .......-.-..-----.--------- 25,000 
ee, (eC cocked swe weedetnwasboeentaeent 25, 
ee, ee eee ee eae 5,000 


UNITED STATES.—FEDERAL UNEMPLOYMENT RELIEF FUNDS 
GRANTED TO NINE STATES.—In addition to the grant made on Oct. 10 
to New York State (noted on a preceding page of this section), the Federal 
Emergency Relief Administrator also announced on that day that grants 

ad been made to nine other States for relief p es. We quote in part 
as follows Fa an Associated Press dispatch from Washington on the 
10th regarding these grants: 

“A grant of $563,179 to Kentucky on a matching basis also was an- 
nounced. Previously Kentucky had received $2,224,273. Special grants 
were made to eight tat $25°S00 3 eens gnemplores. by As 
Georgia, $15,000; [llinois, ¥ s ahoma, . ° egon, B ° 
en = By $50,000; Washington, $20,000; Wisconsin. $8,000, and 
,Wyoming. $5,000. 


UPPER DARBY TOWNSHIP SCHOOL DISTRICT (P. O. Upper 
Darby), Delaware unty, Pa.—BOND ISSUE SANCTIONED.—The 
Department of Internal Affairs of the State on Oct. 3 sanctioned the issuance 
of 363,000 school building construction bonds. 


VANCOUVER, Clark County, Wash.—FEDERAL LOAN APPLI- 
CATION FILED.—It was announced on Oct. 4 by Mayor John P. Kiggins 
that the city had applied for a loan of $1,000,000 from the Federal Govern- 
ment to build a new water system. It is said that the plans are being passed 
on by the State Advisory Board of the Public Works Administration. p* 


VAN WERT, Van Wert County, Ohio.—BONDS AUTHORIZED.— 
The Board of Trustees has voted to issue $35,000 6% municipal power 
plant construction bonds. 

ADDITIONAL ISSUE.—A vote will also be taken on the proposal to 
issue $125,000 Town Creek improvement bonds. It is provided that the 
Public Works Administration finance the work and contribute a sum of 
$37,500 as a,donation, thereby making available a total of $162,500 for 
the project. ; 
us , Woodford County, Ky.—F EDERAL FUND ALLOT- 
MEN OIE eg Rechte by the Public orks Administration on Oct. 9 
that it had made an allotment of $67,000 to this city for a water supply 
system. Of the total allotted, 30% represents a grant of about $15, 
toward the cost of labor and materials. The remainder is a loan secured 
by 4% general obligation bonds. 


¥WACONIA, Carver~County, Minn.—MATURITY.—The $18,000 
issue of 444% semi-annual sewage treatment bonds that was purchased 
by the State of Minnesota—V. 137, p. 2673—is stated to be due as follows: 
$1,000, 1939 to 1950, and $2,000, 1951 to 1953. rs as 


WALNU: CONSOLIDATED SCHOOL DISTRICT (P. O. Walnut), 
Tippah County, Miss.—BONDS VOTED.—It is reported tnat at a recent 
election the voters approved the issuance of $10,000 in school bon is. 


WARREN TOWNSHIP SCHOOL DISTRICT (P. O. Indianapolis, 
Marion County, Ind.—BOND SALE.—The issue of $49,000 5% school 
bonds offered on Sent. 19—V. 137, p. 1801—was awarded to a group com- 
posed of the Second National Bank of Richmond, Central National Bank 
of Green Castle, Shelby National Bank of Shelbyville and the Indianapolis 
Life Insurance Co. of Indianapolis at par plus a premium of $551.25, equal 
to 101.12, a basis of about 4.76%. Dated July 1 1933 and due in from 1 to 
10 years. 
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WATFORD CITY, McKenzie County, N. Dak.—BONDS NOT SOLD. 
—The $15,000 issue of 4% semi-ann. village bonds offered on Oct. 3— 


V. 137, p. 2494——-was not sold, as no bids were received, states the Village 
Clerk. Dated June 11934. Due from Dec. 1 1934 to June 1 1954. 


WAUSAU, Marathon County, Wis.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. on Oct. 14, by J. L. Brown, City Clerk, for 
the purchase of a $300,000 issue of corporate bonds. Interest rate is not 
to exceed 6%, payable (A. & O.). Denom. $1,000. Dated Oct. 1 1933. 
Due Oct. 1 as follows: $70,000, 1935 and 1936; $75,000, 1937 and $85,000 
in 1938. Prin. and int. payable at the office of the City Treasurer. The 
bonds will be sold to the acceptable bidder offering the best price and lowest 
rate of interest, but shall not be sold for less than 95% of par value, plus 
accrued interest to date of delivery. Bidders should bid on the entire 
issue and also on $165,000 of said bonds maturing in the years 1935 and 1936 
and $25,000 on Oct. 11937. The approving opinion of Chapman & Cutler 
J eae be furnished. (These bonds were authorized recently .— 

’, 137, p. 1972.) 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
OFF ERING.—Sealed bids addressed to Jere Milleman, County Comptroller, 
will be received until 12 M. on Oct. 17 for the purchase of $200,000 coupon 
or registered unemployment work relief bonds. Dated Oct. 2 1933. Denom. 
$1,000. Due $20,000 annually on Oct. 2 from 1934 to 1943 incl. Bidder 
to name a single interest rate for the entire issue, expressed in a multiple 
of 4% of 1%. Principal and interest (A. & O. 2) are payable in lawful money 
of the United States at the County Treasurer's office. A certified check 
for 2% of the bonds bid for, payable to the order of the County Treasurer, 
must accompany each proposal. The successful bidder will be furnished 
with the opinion of Hawkins, Delafield & Longfellow of New York that the 
bonds are binding and legal obligations of the County, and that taxes, 
without limitation of rate or amount, may be levied on all taxable real 
fate nad in the County to provide for the payment of both principal and 
nterest. 


WEST HAVERSTRAW, Rockland County, N. Y.—BONDS DE- 
FEATED.—At an election held on Sept. 28 the voters refused to approve 
of the issuance of $150,000 sewer system bonds. 


WESTERN SPRINGS, Cook County, IIl.—BONDS DEFEATED 
At the election held on Oct. 4—V. 137, p. 2494—the voters defeated the 
proposal to issue $30,000 bonds, the count being 181 to 104. Of the pro- 
ceeds, $20,000 was to be used to build an underground water tank and 
$10,000 for fire station, garage and jail purposes. 


WESTHOPE, Bottineau County, N. Dak.—BONDS VOTED.—At 
the election held on Sept. 22—-V. 137, p. 2311—the voters are stated to have 
approved the issuance of $12,000 in sewer and water system bonds by a 
count of 94 to 41. Due in 20 years. 


WEST PULLMAN PARK DISTRICT (P. O. Chicago), Cook County 
Ill.—BONDS AUTHORIZED .—The Board of Park Commissioners adopted 
an ordinance on Oct. 2 providing for the issuance of $11,000 af, park impt. 
bonds. Dated Oct. i 1933. Denom. $1,000. Due Oct. i as follows: $5,000 
in 1940 and $6,000 in 1941. Principal and interest (A. & O.) are payable 
at the Chicago City Bank & Trust Co. 


WEST SPRINGFIELD, Hampden County, Mass.—PWA FUNDS 
VOTED.—At a special town meeting on Sept. 30 it was voted to make 
application to the Public Works Administration for funds, on the basis of a 
loan and grant, for the payment of a $110,000 sewer construction and 
$33,000 highway improvement program. The sewer money will be sought 
on the basis of a grant of $33 000, with the balance of $77,000 obtained on 
30-year bonds. The highway program calls for a bond issue of $23 ,000, due 
in five years, with the balance of $10,C00 as a donation by the Government. 


» WEST VIRGINIA, State of (P. O. Charleston).—BOND SALE.— 
The $2,500,000 issue of coupon or registered refunding bonds offered for 
sale on Oct. 11—V. 137, p. 2674—-was awarded to a syndicate composed 
of the First National Bank of New York Halsey, Stuart & Co. of New York, 
the Bancamerica-Blair Corp., the Northern Trust Co. of Chicago, Geo. B. 
Gibbons & Co.. Inc., R. W. Pressprich & Co. and Salomon Bros. & Hutzler, 
all of New York, for a premium of $101, equal to 100.004, a net interest 
cost of about 4.18% on the bonds, divided as follows: $1,500,000 as 4s, 
due $125,000 from June 1 1934 to 1945, and $1,000,000 as 4s, due $125,000 
from June 1 1946 to 1953 inclusive. 

BONDS OFFERED FOR PUBLIC SUBSCRIPTION .—The above bonds 
were re-offered on Oct. 12 by the successful bidders, priced to yield from 
1.75% to pony se to maturity, on the 4%% bonds, while the 
4% bonds are being off at a price of 99% and interest. 


WILLIAMSBURG, James City County, Va.—PROPOSED FEDERAL 
LOAN .—The application of this city for a loan and grant of $223,650 to 
construct water supply and sanitary improvements has been filed with the 
State Advisory Board of the Public Works Administration. 


WILMINGTON, New Hanover County, N. C.—NOTE SALE DE- 
TAILS.—The $50,000 issue of tax anticipation notes that was purchased 
by the Wilmington Savings Bank & Trust Co. at 6%—V. 137, p. 2674— 
is dated Sept. 28 1933, and matures on Dec. 3 1933. 


WOODBURY COUNTY (P. O. Sioux City), lowa.—BOND OFFER- 

ING.—Sealed bids will be received until 2 p. m. on Oct. 16, by F. Price 
Smith, County Treasurer, for the purchase of an issue of $106,000 funding 
bonds. Interest rate is not to exceed 5%, payable (M. & N.). 
Sept. 1 1933. Due $20,000 from Nov. 1 1940 to 1944 incl. 
will also be considered. Prin. and int. payable at the County Treasurer's 
office. All other things being equal, preference will be given to the bid of 
par and accrued interest or better, which specifies the lowest coupon interest 
rate. The approving opinion of Chapman & Cutler of Chicago, will be 
furnished by the county, and all bids must be so conditioned. A certified 
check for 2% of the principal amount of the bonds bid for, is required. 


YAKIMA COUNTY (P. O. Yakima), Wash.—BOND AND WARRANT 
CALL.—The Comey Tieeane is said to have called for payment at his 
office on and after Sept. 25 various school district, current expense, road 
district, drainage and irrigation warrants and drainage bonds. 


YALE, Saint Clair County, Mich.—SPECIAL BOND ELECTION .— 
At a special election called for Oct. 23 the voters will be asked to a prove 
of the expenditure of $32,500 on three public works projects t 
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YONKERS, Westchester County, N. Y.—BONDS PARTIALLY 
SOLD.—James E. Hushion. City Comptroller, reports that local banks 
purchased at par a block of $1,050,000 bonds of the total of $1,088,000 
offered for sale on Oct. 7—V. yl? ¢ 2674. The offering included issues 
of $600,000, $260,000, $190,000 and $38,000. 


YORK, York County, Neb.—BONDS VOTED.—At the election held 
on Oct. 3—V. 137, p. 1802—the voters are said to have favored the issuance 
of the $77,000 in bonds, divided as follows: $55,000 sewage disposal plant 
and $22,000 storm sewer extension bonds. 


YORK TOWNSHIP RURAL SCHOOL DISTRICT, Athens County, 
Oh‘o.—BOND ELECTION .—Decision of the voters at the general election 
to be held on Nov. 7 will determine the fate of the proposed issue of $7,000 
10-year school building construction bonds. 


YOUNGSTOWN, Mahoning County, Ohio.—BONDS NOT SOLD.— 
No bids were obtained at the offering on Sept. 16 of $514,500 6% _bonds. 
including $400,000 refunding, $75,000 park and playground and $39,500 
police signal system issues.—V. 137, p. 1972. 


CANADA, Its Provinces and Municipalities 


CANADA (Dominion of).—OFFERS $225,000,000 REFUNDING 
BOND ISSUE.—The Department of Finance announced on Oct. 10 that 
subscriptions would be received to a total of $225,000,000 refunding bonds 
of 1933. Investors were advised that the subscription books are to be closed 
on or before Oct. 24, with or without notice, at the discretion of the Minister 
of Finance. Of the proceeds of the financing, $169,971,850 will be applied 
to the retirement of 544% Victory loan bonds due Nov. 1 1933, and $40,- 
000,000 to the payment of short-term Treasury bills. The balance will be 
used for general purposes. Subscriptions were asked to the following issues: 

Two-year 344% bonds, due Oct. 15 1935. Priced at 99.50 and accrued 
interest, yielding 3.75% to maturity. Denom.$1,000. Six-year 4% bonds, 
due Oct. 15 1939. Priced at 99 and accrued interest, yielding 4.19% to 
maturity. Denoms. $1,000 and $500. Twelve-year 4% bonds, due Oct. 15 
1945. Priced at 96.50 and accrued interest, yielding 4.38% to maturity. 
Denoms. $1,000, $500 and $100. 

Bonds are payable as to both principal and interest in lawful money of 
Canada as follows: Principal at the office of the Minister of Finance and 
Receiver General of Canada at Ottawa, or at the office of the Assistant 
Receiver General at Halifax, Saint John, Charlottetown, Montreal, 
Toronto, Winnipeg, Regina, Calgary or Victoria. Interest is payable at any 
branch in Canada of any chartered bank. 

In announcing the offering, the Government stated that both cash and 
refunding subscriptions would be received, as follows: 


Cash Subscriptions, 

Cash subscriptions will be received only for the six-year 4% bonds and 
for the 12-year 4% bonds. All cash subscriptions will be subject to allot- 
ment. Following the announcement of the plan of allotment, delivery of 
interim certificates against payment in full for the bonds allotted will be 
promptly effected. 








Refunding Subscriptions. 

Holders of Victory loan 54% bonds due Nov. 1 1933, after detaching 
and retaining the coupon due Nov. 1 next, may, for the period during which 
the subscription lists are open, tender their bonds in lieu of cash on sub- 
scriptions for a like par value of bonds in one or more maturities of the new 
issue and receive allotment in full with prompt delivery. The surrender 
value of the Victory 544% bonds will be as follows: 

100% of their par value on subscriptions for the two-year 34% bonds 
and the six-year 4% bonds. 

100% % of their par value on subscriptions for the 12-year 4% bonds if 
effected on or before Oct. 16, and 100% of their par value after that date. 

No accrued interest on the new bonds will be charged on refunding sub- 
scriptions if effected on or before Oct. 16. After that date accrued interest 
from Oct. 15 will be charged. 

Holders will receive in cash the difference between the surrender value 
of their Victory bonds and the cost of the bonds of the new issue. 


LOAN VIRTUALLY SUBSCRIBED FOR.—Reports from Ottawa, 
dated Oct. 13, stated that nearly all of the $225, ,000 loan had been 
subscribed for by conversion or cash commitments, and that the books 
would be closed on the following day. 


HAMILTON, Ont.—BIDS REJECTED.—At a recent offering of 
$253,520 5% 10-year serial bonds, all of the bids submitted were rejected. 


The issue is now being offered locally on a yield basis of 4.75%. The 
tenders refused were as follows: 

Bidder— Rate Bid. 
EE BI a san ns cndcacd deeper ernsexeceunt 100.67 
; me L( “ 4 aa RR see eater e ey Giger 100.271 
Dominion Securities Corp.; A. E. Ames & Co., Ltd.; Wood, Gundy 

& Co.; Royal Bank of Canada and Bank of Nova Scotia-_--_--.--- 100.27 


Griff's, Fairclough & Norsworthy, Ltd.; Cochran, Murray & Co.; 
Dyment, Anderson & Co.; Matthews & Co.; and R.A. Daly & Co.100.14 
en en mame ene mand oul 100.089 


Gairdner & Co. and OC. H. Burgess & Co... .... 2... 2c n neon see 100.08 
Nesbitt, Thomson & Co. and Harrison & Co------.---.--------- ~>-99 46, 


LONGUEUIL, Que.—BONDS VOTED.— At a recent election the rate- 
ayers adopted a proposal providing for an issue of $24,250 6% _local 
provement bonds, to mature in 40 years. 


OTTAWA, Ont.—PROPOSED BOND ISSUE.—An election is expected 
to be called shortly for the purpose of submitting for consideration of the 
voters a proposal providing for the issuance of $2,500,000 bonds to finance 
the construction of a new city hall building. 


PRESCOTT, Ont.—BOND SALE CORRECTION .—The City Treasurer 
reports that the issue of 544% impt. bonds eer f purchased by A. E. 
Ames & Co. of Toronto, is in amount of $33,000 and not $35,000 as stated 
in V. 137, Be 2674. The bankers paid a price of par for the bonds, which 
are due in 20 years. 

The issue is dated May 15 1933 and due on May 15 1953. Denom. 
$1,000. Coupon bonds, interest payable on M. & N. 15. Proceeds of the 
ssue will be used for street paving purposes. 
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